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To the Holders of 


UNITED STATES RUBBER COMPANY 


Six and One-Half Per Cent. Serial Gold Notes 
Series N, due March 1, 1939 








Series O, due March 1, 1940 
The First Boston St. Louis Stock 
Corp. Wire Exchange 








NOTICE IS HEREBY GIVEN that, pursuant to the provisions of 
the Notes hereinafter mentioned and of Article Third of the 
Indenture dated March 1, 1925, between the undersigned and 
National Bank of Commerce in New York, as Trustee (Guaranty 
Trust Company of New York being its successor by merger), the 
undersigned has elected to and will pay off and redeem onte tem- 
ber 1, 1936, of its Six and One-Half Per Cent. Serial Gold Notes 
issued under said Indenture, all of Series N, due March 1, 1939, at 
102144% of the principal amount thereof, and all of Series O, due 
March 1, 1940, at 10344% of the principal amount thereof, to- 
gether with accrued interest to September 1, 1936. Interest on the 
oes designated for redemption will cease on September 
1, 1936. 


Such Notes are required to be presented on September 1, 1936, 
Detroit Stock Exchange § Chicago Stock Exch. for redemption and payment at the principal idiee of Guaranty 
$84 BUHL BLDG., DETROIT Trust Company of New York, 140 Broadway, New York, N. Y., 
—— with the coupons maturing after such date. Coupons due on or 

before September 1, 1936, should be detached and presented for 
payment in the usual manner. 


Notes registered as to principal should be accompanied by duly 
executed assignments or transfer powers in blank. 
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This is not an Offering Prospectus. The offer of these Debentures is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Co mmission, 
which does not pass on the merits of any registered securities. 


$12,000,000 
CRANE CO. 


Fifteen- Year 312% Sinking Fund Debentures 


Interest payable June 1 and December 1, in Chicago or New York. 
CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY OF CHICAGO, Trustee. 


Coupon Debentures’in denomination of $1,000, registerable as to principal. 


Dated June 1, 1936 Due June 1, 1961 © 











Redeemable, at the option of the Company, in whole or in part, on any interest payment date prior to maturity, on at least 30 days 
published notice, at the following prices and accrued interest: if redeemed on December 1, 1936, 102\4%; after December 1, 
1936 and on or before December 1, 1937, 102%; after December 1, 1937 and on or before December 1, 1938, 10114%; after 
December 1, 1938 and on or before December 1, 1943, 101%; after December 1, 1943 and on or before Decem- 
ber 1, 1947, 1003 %3 and after December 1, 1947, 100%. 


The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements in the 
Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The Offering Prospectus, 
which must be furnished to each purchaser, should be read prior to any purchase of these Debentures. 
THE COMPANY Crane Co. was originally founded in 1855 and was incorporated in Illinois in 1865 as North Western 
Manufacturing Company. Its name was changed to Crane Brothers Manufacturing Company on 
August 9, 1872, to Crane Company on February 1, 1890, and to Crane Co. on January:23, 1922. The Company and its sub- 
sidiaries are engaged in the manufacture and distribution of brass, iron and steel valves, fittings and appliances for con- 
trolling and conveying water, oil and other liquids, steam, air and gases; heating apparatus and auxiliary products for 
industrial and residential purposes; sanitary appliances and fixtures, including sanitary enameled iron and vitreous china 
and heavy porcelain ware and plumbers brass goods and supplies; and in the jobbing of numerous related items. The Com- 
pany is also a large fabricator and distributor of steel pipe. Products manufactured and distributed by the Company and 
its subsidiaries are used in practically all major industries. 
The Company and its subsidiaries own and operate thirteen manufacturing plants or groups of plants located in the 
United States, Canada, England and France. The principal plant is located at Chicago, Illinois. They also maintain 165 
sales branch houses for the jobbing of Crane products, as well as certain related products of other manufacturers, in 129 
cities in the United States, 20 cities in Canada, five in England and one in France. 





Outstanding as of 





CAPITALIZATION—The Company and its subsidiaries—Consolidated: December 31, 1935 
Ten Year Five Per Cent Sinking Fund Gold Notes, due August 1, 1940___._...-.---+----+------ $10,058,000.00 
a ee ee OG aD, cb b aids bee hs eke canbe obaeaseesee bathe bnencédwbocoea m 354,411.22 
Ce ee ee eo O60 6 oO HROOESSOHESEEEOSEDSOOUSCS 1,138,873.26 
7% Preferred Stock, cumulative, par value $100 (145,889 shares)__.___.--------------+--------- 14,588,900.00 
Common Stock, par value $25 (2,348,628 shares) *__...-.-------------- ++ oe eo ee eee eee §8,715,700.00 
° ye Sigure includes 50,000 shares of Common Stock held in the Company's treasury against the exercise of an outstanding option for their purchase at 
10 per share. 
PURPOSE The net proceeds from the sale of the Debentures (estimated at $11,428,900 after deducting expenses) 
OF ISSUE will be used by the Company to the extent of $10,158,580 for the redemption at 101% on August 1, 1936 


(or for the prior purchase) of the outstanding $10,058,000 Five Per Cent Notes, due August 1, 1940, 
and to the extent of $1,270,320 for additional working capital and for general corporate purposes. 

EARNINGS Reference is made to the Offering Prospectus for detailed information as to consolidated earnings for 
1933, 1934 and 1935 and the consolidated profit and loss summary for the ten years, 1926 to 1935, in- 
clusive, and for comments of the auditors and notes in connection therewith. Such consolidated profit and loss summary 
shows the following adjusted net income figures, after depreciation, but before taking credit for adjustments in the con- 


tingency reserve, for the Company and its subsidiaries: 


Balance Balance 

Before Before 

Interest Interest Interest Interest 
Year Charges Charges Balance Year Charges Charges Balance 
1926 $9,250,054 $ 46,724 $9,203,330 1931 $7,374,645* $623,369 $7,998,014* 
1927 5,421,813 50,260 §,371,553 1932 7,944,767* 619,547 8,564,314* 
1928 6,876,808 20,121 6,856,687 1933 1,340,141* 596,119 1,936,260* 
1929 12,903,351 131,169 12,772,182 1934 1,276,907 567,986 708,921 
1930 381,856 302,127 79,729 1935 1,867,716 540,440 1,327,276 
* Indicates loss. 


DEBENTURES The Debentures will be direct obligations of the Company, issued under an Indenture dated as of 

June 1, 1936, but will not be secured by any lien. The Indenture will not authorize the issuance of 
additional Debentures thereunder, but will not limit the amount of other securities which may hereafter be issued by the 
Company, except that the Indenture will provide that no mortgage or other lien (other than (1) purchase money or pre- 
existing mortgages on after acquired property or (2) pledges to secure indebtedness incurred in the ordinary course of 
business and maturing not more than one year after the creation thereof) shall be created upon any of the properties or 
assets of the Company or of any subsidiary. 

The Indenture will also provide that the Company shall pay no dividends except stock dividends or make any dis- 
tribution to stockholders which would reduce consolidated current assets below 125% of the sum of consolidated current 
liabilities and aggregate funded indebtedness of the Company and its subsidiaries then outstanding. 

The Indenture will provide for an annual Sinking Fund payment of $350,000 in each year, 1937 to 1950, inclusive, payable 
in cash for the redemption of Debentures or in Debentures at cost to the Company. 

UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters named in the Offering Prospectus have 

severally agreed to purchase these Debentures from the Company at 96%, or a total of $11,520,000, plus 
accrued interest. Such Debentures are to be offered to the public at 98'4%, or a total of $11,820,000, plus accrued interest. 
The underwriting discounts are 2\4%, or a total of $300,000. 


Price 9814% and Accrued Interest 


The Underwriters have agreed to purchase these Debentures when, as and if issued, and subject to the approval of Messrs. Winthrop, Stimson, 
Putnam & Roberts, counsel for the Underwriters. It is expected that delivery of temporary Debentures, exchangeable for definitive Debentures when pre- 
pared, will be made at the office of Messrs. J. P. Morgan & Co., on or about June 24, 1936, against payment therefor in New York funds.. 

As more fully set forth in the Offering Prospectus, the Underwriters have authorized the purcha se and sale, in the open market or otherwise, of Deben- 
tures for their several accounts, either for long or short account within the limits and during the period set forth in the Agreement between themselves. 











Further information, particularly financial statements, is contained in the Registration Statement on file 
with the Securities and Exchange Commission, and in the Offering Prospectus which must be 
furnished to each purchaser and is obtainable from the undersigned. 


MORGAN STANLEY & CoO. 
Incorporated 


CLARK, DODGE & Co. LEE HIGGINSON CORPORATION 











June 18, 1936. 





EDWARD B. SMITH & CO. 
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the week been endeavor- 
ing to work out a tax meas- 
ure acceptable to both 
houses and to the Presi- 
dent, the attention of the 
business community has in 
_very considerable measure 
been absorbed with the 
preliminaries of the coming 
political campaigns. This 
fact is attributable doubt- 
less in part to the circum- 
stance that Congress has 
done during the week about 
what was expected of it, 
and is in any event ap- 
parently about to adjourn 
sine die. It is, we believe, 
also due in no small meas- 
ure to a conviction that the 
real hope of improvement 
in underlying conditions 
hes not in influencing Con- 
gressional action at this 
time so much as in making 
every endeavor to replace 
the hodge-podge of miscel- 
laneous nonsense known as 
the New Deal with pro- 
grams and policies based 
upon experience and com- 
mon sense after the first 
of next January. 


The Work of Congress 


It would, however, be a 
mistake not to give due 
consideration to what has 
taken place at Washington 
during the past week. A 
so-called deficiency appro- 
priation bill, providing the 
President some $1,500,- 
000 ,000 of additional funds 
for sundry purposes, was 
finally adopted. From it 
was deleted in the later 
stages of its passage 


through the legislative mill a few glaringly unwise 
provisions, but by and large the measure in its final 
form is bad enough in all conscience, and, we should 
suppose, in the sweep of discretion granted the Presi- 
dent, in conflict with the Constitution of the United 
States. But this is only about what was to be expec- 
ted, and from the first there appeared little that could 
be done to prevent the passage of the bill through 
Congress. This measure and the other broadly simi- 
lar enactments of this and previous sessions of Con- 


The Financial Situation 


HE past week has)been a period of time interven- 

ing between the] Republican National Conven- 
tion at Cleveland and the Democratic National Con- 
vention shortly to begin its sessions at Philadel- 
phia. Although Congress has again been in session, 
and has completed and sent to the White House for 
the President’s signature certain measures of impor- 
tance, and in addition}, has for the larger part of 




















A Meaningless System 


Senator Glass, referring to his recent career 
in the Senate, said to Virginia Democrats in 
convention assembled, on Wednesday: 

“IT raised my right hand to Heaven and 
took an oath to serve miy country and main- 
tain its Constitution, which I regard more 
than I do my life. I have thought for myself 
and permitted nobody else to think for me. 
I have never cast a vote which I would with- 
draw or for which I would apologize.”’ 

Probably not a man within the sound of the 
Senator’s voice had the slightest doubt as to 
what he made reference. Yet the convention 
is said to, have cheered almost hysterically 
the aged veteran of many battles for intelli- 
gent national policies—and in due course, 
with equal aplomb, to have endorsed Admin- 
istration policies bitterly opposed by Senator 
Glass on the floor of the Senate. 

It is an open secret— if, indeed, a secret at 
all—that had the members of this convention 
voted as candidly and as boldly in accordance 
with their own convictions as did Senator 
Glass on the floor of the Senate, the policies 
of the present Administration would have 
been roundly condemned, not lauded. 

There are other States, both in the so-called 
Solid South and elsewhere, where the same is 
equally as true of the party whose represen- 
tatives are now in power in Washington. 
Unquestionably there are many more where 
substantial minorities are as completely out 
of harmony with what has been taking place 
at Washington. Yet apparently any open 
revolt on the part of important leaders in the 
party will be confined to a few intrepid souls 
who will act upon their own responsibility as 
individuals, and without the support of any 
organized group or party. 

The Republican Party has for years been 
running with the hare and hunting with the 
hounds—or trying to do so— in order to main- 
tain a semblance of a “solid front.’”’ This 
year it has largely surrendered itself into the 
hands of the Philistines of the so-called left 
wing. There is no reason to doubt that the 
majority of the thoughtful members of the 
party in many States look aghast at the plat- 
form drafted and approved in Cleveland. 
Yet there is no real “‘bolt”’ in sight. 

Plainly, the two-party system of which we 
are prone to boast divides the voters of this 
country only in terms of the personnel of 
party machinery, slogans, conventions and 
the like. In terms of deep convictions con- 
cerning public policies it seems to have lost all 
meaning of consequence. 

When, as has occurred in the past, the two 
great parties shall fuse and re-crystallize ac- 
cording to basic principles of public policy, 
we shall make real progress once more. When 
will that occur, and what can be done to 
hasten the day? 





























gress augur nothing especially encouraging for the 
next four years, should the present Administration be 
returned to power, or another of the same general 
type be placed in power. 
suggested, seems to lie in persuading the rank and file 
of the voters to demand something entirely different 
and to demand it in no uncertain terms—a task that 
at the moment appears to be a large one indeed. 


The remedy, as already 


The tax bill, again, as 
was quite generally ex- 
pected, is apparently to be 
a compromise which may 
not be so bad as the House 
measure, but is certainly 
far from sound and states- 
manlike. Careful study of 
its detailed provisions when 
they have been finally 
fixed will be necessary be- 
fore a definite and trust- 
worthy judgment can be 
reached as to the extent of 
its harmfulness. It is in 
just this type of measure 
that ‘jokers’, unrecog- 
nized implications, unsus- 
pected meanings and unex- 
pectedly evil consequences 
are most frequently found. 
Of course it goes without 
saying that in principle the 
underlying philosophy of 
“graduated” taxes on cor- 
porate earnings, and the 
design to employ the tax- 
ing power to effect govern- 
mental control of corpora- 
tions in the matter of dis- 
posing of their earnings are 
unsound to their core. The 
measure of the harmfulness 
of this bill is to be found 
only in the extent to which 
it indulges in such eco- 
nomic madness, and of 
course in the degree of in- 
eptitude exhibited in the 
technical drafting of the 
legislation in question. 


Formalities at Phila- 


_ delphia 


DVANCE reports con- 

cerning plans for the 
Philadelphia Convention 

are of small consequence. 


Every one knows that the Administration will be in 
full control, and that the delegates will ‘‘point with 
pride” to the New Deal from the defunct National 
Industrial Recovery and Agricultural Adjustment 
Acts to the abandonment of the gold standard and the 
new tax bill, and that they will laud every Adminis- 
tration Democrat from the President to the lowliest 
postmaster. Such is politics. The President is ex- 
pected to follow the precedent set by him in 1932, and 
receive official notification of his nomination at 
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once and to make appropriate response which may, 
and probably will, give the cue and the key to the 
coming campaign. The able, large but uncomfort- 
able minority in the party which is wholly out of sym- 
pathy with the New Deal will doubtless in large part 
“go along with the party ” for the sake of appearance, 
although some of the more forthright among them 
‘may not attend the convention at Philadelphia. 
Many of them probably will sulk in righteous wrath 
in their tents during the campaign, or even have the 
temerity to speak their minds on occasion, but there 
is no evidence of any organized revolt. Had the 
Republicans provided discontented Democrats a 
reasonable opportunity to join in a real fight against 
the madness of the day, they might in substantial 
numbers have joined forces with the opposition. As 
the situation stands at the moment, however, their 
opportunity to make themselves effective seems to be 
severely limited. 


Work for the Opposition 


The more the thoughtful elements in the business 
community consider what took place at Cleveland, 
particularly the platform drafted, the less they like 
it. Reports have been in circulation that a bad 
taste has been left in the mouths of leaders in a 
number of the more conservative States of the East, 
and that considerable deftness on the part of those 
managing the campaign of the nominee, Mr. Landon, 
will be required to make sure of enthusiastic sup- 
port in this part of the country. But more impor- 
tant to those interested in issues and principles 
above all else is the question of the attitude of the 
candidate designated at Cleveland toward a number 
of burning problems of the day. The daily press 
reports that Mr. Landon, the Presidential nominee, 
Mr. Knox, the Vice-Presidential candidate of the 
party, and members of the campaign staff have most 
of the week been steadily at work laying plans for 
“an aggressive campaign” from the very start. Much, 
however, will depend upon what is meant by the 
word “aggressive.” Mere condemnation of the New 
Deal, with the presentation at the same moment of 
policies closely similar thereto, will not be nearly 
enough. Attacks, however strongly phrased, would 
in these circumstances constitute “a tale of little 
meaning though the words are strong.” 

The platform, in our judgment, leaves the party 
in an untenable position from which it can be ex- 
tricated only by the candidate himself, if at all. 
The document is filled with basic inconsistencies; it 
undertakes to ride horses going in opposite direc- 
tions; it is open to various interpretations; and 
literal observance of its mandates in actual practice 
is abviously impossible. The party will presently 
find it difficult to condemn the present Adminis- 
tration for completely ignoring the platform upon 
which it was elected to office while it itself is seek- 
ing election upon a platform that could not with the 
best of intentions be literally translated into practi- 
cal public policies. It cannot effectively go before 
the country in criticism of evasions and half truths 
and at the same time constantly reiterate “weasel 
words” of its own. It seems to us that Mr. Landon 
will in all probability very quickly find it necessary 
to “fish or cut bait,” to tell the country in “straight- 
flung words and few” just what he thinks the sum 
and substance of the platform is and what he will 
actually do should he be elected, if he wishes to 
make an effective appeal in those quarters where 
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votes are most easily to be won away from the 
present incumbent. There are many apparently who 
are hoping that he will do just this, although to our 
surprise it is being said that the Vice-Presiden- 
tial candidate is to do most of the campaigning 
while Mr. Landon will remain largely in the back- 
ground. 
Stage Setting 


The daily press during the past week has been 
largely filled with the political jargon that the 
American public has learned to expect to find there 
at this stage in all Presidential campaigns—specu- 
lation as to the number of votes the Republican 
Party’s choice for Vice-President is likely to bring 
the ticket, the personality of the Chairman of the 
National Committee and his ability to soothe 
ruffled spirits and obtain earnest support from local 
organizations, just how the candidate plans to 
reach the rank and file with his messages, etc., etc. 
Presidential campaigns in this country have of late 
years become highly organized undertakings all too 
remotely related to fundamental issues that are, or 
ought to be, before the public for definite decisions. 
The party nominees have their “practical politician” 
(usually the National Chairman) to keep the party 
machinery oiled, to keep an ear to the ground for 
trends of public sentiment, and to drive bargains be- 
hind the scenes. They have their advisers composed 
of a group of individuals who in ordinary life call 
themselves “public relations advisers” to edit the 
candidate’s addresses and other utterances, and to 
see that he is attractively “merchandised.” In addi- 
tion, there is what has now become known as the 
“brain trust,” although the Chairman of the Repub- 
lican National Committee, and Mr. Landon’s cam- 
paign manager, have let it be known that his will be 
merely a “research group.” These are the intelli- 
gentsia of the organization, who may be of inesti- 
mable benefit in an educational way, but who, never- 
theless, have to guard against the danger, all too 
common in the past, of being chiefly utilized to twist 
the truth “to make a trap for fools.” | 

All of these matters are doubtless important, and 
they certainly cannot be neglected by a candi- 
date who naturally wishes to be successful. But 
what the intelligent voter wants to know has noth- 
ing to do with all this, but is simply: What may he 
reasonably expect of the candidate should he be 
placed in office? Three long years of sad experience 
have demonstrated what may be expected of the 
present Administration if it is returned to power. 
The work done at Cleveland has raised more ques- 
tions as to what may be expected of a Republican 
regime elected this year than it has answered, or 
if one must find his answers in the Cleveland record, 
they-are far from reassuring. This seems to us to 
be the real problem of the Republican candidate and 
those who are responsible for his campaign. It is, 
we concede, as yet too early to expect to hear in 
definite terms from Mr. Landon, but with the Demo- 
cratic Convention out of the way next week, he can- 
not, we think, afford to let grass grow under his feet. 


Federal Reserve Bank Statement 


ANTASTIC variations in banking statistics have 
been noted on all recent quarter-dates, owing 

to heavy tax payments, extensive Treasury borrow- 
ing and the current tendency of commercial banks to 
turn cash over to the Treasury so as to minimize the 
effects of the Federal Deposit Insurance Corporation 
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levy. The combined condition statement of the 12 
Federal Reserve Banks for the week ended Wednes- 
day night shows the effect of such factors to an 
extraordinary degree. Excess reserve deposits of 
member banks over legal requirements, which stood 
at $2,950,000,000 a week earlier, were reduced by 
$910,000,000 in the weekly period to a total of 
$2,040 ,000,000. This vast change was brought about 
almost entirely by transfer of some of the huge 
amounts of idle funds from member bank accounts 
to the general account of the Treasury, in connection 
with the tax payments on June 15 and the $1,100,- 
000,000 of new money borrowing then paid for. A 
sharp increase of currency in circulation, attributable 
to bonus payments to veterans, also played a part 
in the reduction of excess reserves. An upward 
movement of excess reserves, less abrupt but steady, 
probably will set-in during coming weeks, as the 
funds held in the swollen general account of the 
Treasury are disbursed and returned to the ordinary 
credit reservior. The movement now recorded, how- 
ever, remains illustrative of the highly artificial con- 
ditions ruling in the money market. It is necessary 
only to recall, in this connection, that an aggregate 
of $500,000,000 in excess reserves was considered a 
danger signal before the present Treasury-controlled 
monetary era was inaugurated. The sharpest possible 
contrast is afforded by a variation of $900,000 ,000 in 
a single week, and by the further fact that even so 
tremendous a change has no reflection whatever in 
money rates. 


Monetary gold stocks of the country continued to 
rise in the week covered by the current statement. 
The increase of $63,000,000, occasioned almost 
entirely by imports, raised our stocks to a new record 
of $10,543,000,000. The Treasury, in possession of 
far more than ample balances, failed to reimburse 
itself for such imports by depositing gold certificates 
with the Federal Reserve banks, and we find the 
bank holdings of the certificates actually a bit lower 
at $7,938,539,000 on June 17, as compared to 
$7,939 ,040,000 on June 10. Cashin vaults decreased 
because of bonus payment requirements, and total 
reserves fell to $8,227,326,000 from $8,247,873 ,000. 
Money in circulation increased $111,000,000 during 
the period, according to the credit summary, but 
only part of this was accounted for by Federal Reserve 
notes, which moved up to $3,872,984,000 from $3,- 
785,980,000. Aggregate deposits with the Federal 
‘Reserve banks fell slightly to $6,597,086,000 on 
June 17 from $6,655,417,000 on June 10, but the 
variations in the several accounts were very large 
indeed, owing to factors already cited. Member 
bank reserve deposits fell to $4,893,667,000 from 
$5,833 ,391,000, with the offset occurring in Treasury 
deposits on general account, which increased to 
$1 ,421,457,000 from $516,404,000. Foreign bank 
deposits dropped slightly to $60,378,000 from $61,- 
_ 675,000, while non-member bank deposits decreased 

to $221,584,000 from $243,947,000. The reserve 
ratio fell to 78.6% from 79%, as reserves were off 
and circulation liabilities up, while deposit liabilities 
fell only a little. In other respects only the usual 
routine changes are to be noted. Discounts by the 
system increased $1,136,000 to $6,539,000, while 
industrial advances were down $6,000 to $30,058,000. 
Open market holdings of bankers’ bills were quite 
unchanged at $3,076,000, and United States Govern- 
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ment security holdings increased $6,000 to $2,- 
430,253,000. 


Corporate Dividend Declarations 


IVIDENDS declared the current week were 
largely of a favorable nature. Detroit Edison 
Co. declared an extra dividend of $1 a share in 
addition to the regular quarterly of like amount on 
the capital stock, both payable July 15. Consoli- 
dated Mining & Smelting Co. of Canada, Ltd., de- 
clared a dividend of 50c. a share on the new capital 
stock, payable July 15, for the half-year ended 
June 30; on the old shares, which were recently 
split 5 for 1, regular semi-annual dividends of $1.25 
a share had been paid; in addition, an extra $4 a 
share was paid Dec. 31 last. Schenley Distillers 
Corp. declared an initial dividend of 75c. a share 
on the common. stock, payable July 8. Lehigh Port- 
land Cement Co. declared a dividend of 25c. a share 
on the common, payable Aug. 1, which will be the 
first distribution on the stock since 25c. was paid 
on May 1, 1931. 


The New York Stock Market 


RICE movements were small and trading mod- 
erately active in the New York stock market 
this week. Gains in quotations were general, de- 
spite some unevenness at times, as the markets were 
less concerned than formerly regarding political 
and international developments. Although Cogress 
resumed its deliberations, the assurance existed that 
the end of the session impended. The French strike 
situation showed signs of improvement and the obvi- 
ous determination of the Blum regime to avoid cur- 
rency inflation proved heartening. Termination of 
the sanctions against Italy now looms and seems to 
promise some lightening of the diplomatic skies in | 
Europe. Business reports in this country remain 
favorable, and a rather persistent advance in im- 
portant commodities gave further encouragement. 
There was a general expectation that the huge bonus 
distribution by the United States Treasury will 
stimulate business additionally. In these circum- 
stances, stocks were in quiet demand and the im- 
provement that was recorded in a majority of the 
sessions outweighed the occasional losses. The 
volume of trading on the New York Stock Exchange 
averaged close to 1,000,000 shares in the full 
sessions. 

The market last Saturday was quite dull and 
movements were unimportant, although small gains 
appeared in the leading speculative vehicles. When 
trading was resumed on Monday, a modest upward 
trend was in evidence, with virtually all groups of 
issues affected. Gains were mostly fractional, but 
some of the favored issues in the steel, motor, utility 
and metal groups advanced a point or more. The 
upswing gained momentum on Tuesday, when nu- 
merous issues advanced to highest levels of the cur- 
rent year. Activity also increased and the session 
was satisfactory from all viewpoints. Utility issues 
were in greater favor than other groups, but im- 
portant gains were registered also in industrial and 
carrier shares. After a favorable start on Wednes- 
day, profit-taking developed on a fairly large scale 
and the net movements of the day were small. The 
liquidation was absorbed easily in most sections, 
and the small losses in utility and industrial stocks 
were offset in part by gains in railroad and equip- 
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ment stocks. Slight irregularity marked the trad- 
ing on Thursday and movements were almost en- 
tirely fractional. The small gains outnumbered the 
recessions, however, and average compilations re- 
flected a small improvement. Market leaders 
showed a little softness yesterday, and the general 
tone was easy, so that previous advances were modi- 
fied to a degree. American Telephone dipped on 
suggestions that a rate cut will be ordered in New 
York State. The softness in this prominent issue 
affected other utilities, while small losses also were 
recorded in rail and industrial shares. 


In the listed bond market a cheerful tone pre- 
vailed at almost all times. United States Govern- 
ment issues were marked very slightly lower, largely 
because the market was occupied with the distribu- 
tion of the $1,100,000,000 in new issues paid for 
last Monday. Best rated industrial, railroad and 
utility bonds were well sustained, and the new issues 
that were brought out met excellent demand. The 
speculative and semi-speculative domestic corporate 
issues moved persistently higher. The tone also 
was good in the forgign group, with Italian and 
French bonds sharply better. Commodity markets 
did well, with leading grains in the van of the up- 
ward movement. Foreign exchange dealings re- 
flected a modest relaxation of the strained con- 
ditions of recent weeks, but French francs rose 
above the gold shipment point only occasionally. 
Sterling drifted a little lower late in the week. 

On the New York Stock Exchange 58 stocks 
touched new high levels for the year while 00 stocks 
touched new low levels. On the New York Curb 
Exchange 30 stocks touched new high levels and 35 
stocks touched new low levels. Call loans on the 
New York Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 375,400 shares; 
on Monday they were 722,740 shares; on Tuesday, 
1,114,850 shares; on Wednesday, 1,221,230 shares; 
on Thursday, 942,536 shares, and on Friday, 828,080 
shares. On the New York Curb Exchange the sales 
last Saturday were 88,325 shares; on Monday, 
236,690 shares; on Tuesday, 294,665 shares; on 
Wednesday, 310,230 shares; on Thursday, 290,795 
shares, and on Friday, 220,860 shares. 

Irregularity induced by heavy profit-taking the 
latter part of this week halted to some extent the 
advance begun early in the previous week, although 
prices for the most part continued to hold the major 
portion of their gains and at yesterday’s close were 
higher than for the same day a week ago. General] 
Electric closed yesterday at 3834 against 3814 on 
Friday of last week; Consolidated Edison Co. of N. Y. 
at 361 against 3434; Columbia Gas & Electric at 
1914 against 19%; Public Service of N. J. at 4514 
against 451g; J. I. Case Threshing Machine at 179 
against 172; International Harvester at 875% against 
8834; Sears, Roebuck & Co. at 7354 against 745%. 
Montgomery Ward & Co. at 4414 against 445%; 
Woolworth at 54 against 51, and American Tel. & 
Tel. at 166% against 16744. Western Union Tel. 


closed yesterday at 8414 against 823¢ on Friday of 
last week; Allied Chemical & Dye at 198 against 
19724; Columbian Carbon at 123 against 122 bid; 
E. I. du Pont de Nemours at 14834 against 14537; 
National Cash Register at 2354 against 24; Interna- 
tional Nickel at 487% against 47144; National Dairy 
Products at 24% against 2434; National Biscuit at 
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3614 against 36; Texas Gulf Sulphur at 363% against 
3514; Continental Can at 7814 against 7714; East- 
man Kodak at 168 against 164; Standard Brands at 
1534 against 1544; Westinghouse Elec. & Mfg. at 
115 against 114%; Lorillard at 227% against 22°%,; 
United States Industrial Alcohol at 365¢ against 
337%; Canada Dry at 14%% against 1414; Schenley 
Distillers at 4814 against 3914, and National Dis- 
tillers at 2734 against 263%. 

The steel stocks in some instances show gains for 
the week. United States Steel closed yesterday at 
6214 against 6134 on Friday of last week; Inland Stee! 
at 967% against 97; Bethlehem Steel at 525% against 
5234; Republic Steel at 1914 against 1914, and 
Youngstown Sheet & Tube at 645% against 621%. 
In the motor group, Auburn Auto closed yesterday 
at 29 against 301% on Friday of last week; General 
Motors at 6434 against 64; Chrysler at 98% against 
96, and Hupp Motors at 2% against 2%. In the 
rubber group, Goodyear Tire & Rubber closed 
yesterday at 247 against 24!’¢ on Friday of last 
week; United States Rubber at 29 against 28, and 
B. F. Goodrich at 197% against 1934. The railroad 
shares made further gains this week. Pennsylvania 
RR. closed yesterday at 32% against 31 on Friday 
of last week; Atchison Topeka & Santa Fe at 77 
against 73; New York Central at 36°%4 against 36; 
Union Pacific at 130 against 128; Southern Pacific at 
337% against 327%; Southern Ry. at 15% against 
1534, and Northern Pacific at 3014 against 29%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 5914 against 5744 on Friday of last 
week; Shell Union Oil at 16% against 17, and Atlantic 
Refining at 287% against 277%. In the copper group, 
Anaconda Copper closed yesterday at 33° against 
337% on Friday of last week; Kennecott Copper at 
3834 against 385g; American Smelting & Refining a} 
787% against 78, and Phelps Dodge at 34 against 32%4. 

Trade and industrial reports suggest a rate of 
activity, all things considered, that somewhat ex- 
ceeds seasonal expectations. Steel-ingot production 
for the week ending today was estimated by the 
American Iron & Steel Institute at 70.0% of ca- 
pacity, against 69.5% last week and 38.3% at this 
time last year. Production of electric power is 
reported by the Edison Electric Institute at 1,989,- 
798,000 kilowatt hours for the week ended June 13, 
against 1,945,018,000 kilowatt hours in the preceding 
week and 1,742,506,000 in the corresponding period 
of last year. Carloadings of revenue freight for the - 
week to June 13 totaled 686,812 cars, the Association 
of American Railroads reports. This was a decrease 
of 9,033 cars from the previous week, but an increase 
of 34,701 cars over the same week of 1935. 

As indicating the course of the commodi'y markets, 
the July option for wheat in Chicago closed yesterday 
at 9134¢c. against 84)4c., the close on Friday of last 
week. July corn at Chicago closed yesterday at 
65c. as against 6114c. the close on Friday of last 
week. July oats at Chicago closed yesterday at 
2734c. as against 25c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.23c. as against 11.80c. the close on 
Friday of last week. The spot price for rubber yester- 
day was 15.8lc. as against 15.85c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9l4c., the same as on Friday of previous weeks. 

In London the price of bar silver yesterday was 
19 7-16 pence per ounce as against 197% pence per 
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ounce on Friday of last. week, and spot silver in New 
York closed yesterday at 4434c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.021% as 
against $5.02%% the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.58%c. 
as against 6.581éc. the close on Friday of last week. 


European Stock Markets 


TOCK exchanges in the leading European finan- 
cial centers continued to follow an uncertain 
course, this. week, largely because of apprehensions 
regarding the ultimate effects of the French pro- 
gram. The tone was cheerful at London in most 
sessions, while the Berlin market moved in a nar- 
row range. The Paris Bourse, on the other hand, 
showed the effects of the current pessimism in 
French financial circles during the first half of the 
week, although improvement on a modegt scale 
finally followed on Thurgday. Strikes in France 
waned to some degree this week, owing to the rapid 
enactment by the Chamber of Deputies of all the 
concessions desired by the workers. But the effect 
of such developments on the French economy caused 
intense misgivings and a continued movement of 
gold from France reflected the capital flight that 
still is in progress. Nor was the French market 
comforted by widespread strikes in Belgium and 
Spain. Commodity price increases in France re- 
flected the added costs of production caused by the 
new charges for labor, and the opinion prevailed 
quite generally that a new period of currency uncer- 
tainty cannot long be delayed. Trade reports from 
France indicate that business there is at its lowest 
ebb since the depression started. But dispatches 
from other industrial countries are more cheérful. 
Industrial production in Great Britain still is on the 
increase, and good progress appears to be made in 
the German Reich as well. British and German 
foreign trade statistics for May were made avail- 
able this week, and the returns suggested steady 
improvement. 

The London Stock Exchange was quiet in the 
initial session of the week, with prices uncertain at 
the opening, and some improvement apparent as the 
trading progressed. British funds closed with small 
net losses, but most industrial stocks were better 
and gold mining issues also did well. Anglo-Ameri- 
can trading favorites and other international issues 
moved in a narrow range. In another dull session 
on Tuesday, British funds again declined slightly. 
Home rail issues also tended to slump, owing to 
uncertainty regarding the wages dispute, but there 
were some good spots among the industrial issues. 
African and Australian gold issues hardly varied 
at all, while the international section remained ir- 
regular. In restricted trading on Wednesday, Brit- 
ish Government issues showed modest improvement 
and home rails also advanced, but gold mining 
stocks tended to recede. Good demand was noted 
for international securities, largely because of fa- 
vorable reports from New York. Inquiry for British 
funds increased on Thursday and other sections of 
the market also did well, owing to the renunciation 
of the sanctions policy by the Cabinet. Industrial 
issues of all descriptions reflected the improvement, 
as did the gold mining shares and most interna- 
tional securities. Dealings on Thursday were quiet, 
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but the tone again was good. British funds and 
industrial issues alike were better. 

After a firm opening on Monday, the Paris Bourse 
developed its usual symptoms of fear and uncer- 
tainty regarding the effects of the labor policy pur- 
sued by the Leon Blum regime. Rentes were marked 
lower for the day, and the initial gains in equities 
were modified. Money was 7% for the mid-month 
carry-over, against only 6% at the end of May, the 
increase occasioning some liquidation. International 
securities were in good demand at all times. Trading 
on Tuesday was on a small scale, with French se- 
curities depressed and international issues im- 
proved. This is the usual reflection of the flight from 
the franc. Rentes showed only fractional recessions, 
but larger losses were recorded in French equities, 
with bank stocks especially weak. Rumors were 
circulated on Wednesday that the interest rate on 
rentes would be cut to 244%, and these statements 
proved depressing even though they were promptly 
denied by the Ministry of Finance. Rentes suffered 
sharp recessions and French equities also dipped, 
while demand was unabated for foreign securities. 
A rally finally developed on the Bourse, Thursday, 
but it modified the previous losses only a little. 
Rentes were up fractionally and larger gains ap- 
peared in French bank, utility and industrial issues. 
International issues tended to recede. Movements 
yesterday were uncertain, with rentes and most 
equities lower, while bank stocks improved. 

Little business was done on the Berlin Boerse in 
the initial session of the week, but the tone was 
firm. German equities advanced 1 to 2 points, and 
some demand also was noted for international is- 
sues, but German bonds were dull. After a good 
opening on Tuesday, prices receded on the German 
market and the gains of the preceding session were 
canceled as the trading ended for the day. Heavy 
industrial stocks were liquidated more than others, 
while foreign issues remained in demand and Ger- 
man fixed-income securities were steady. Nazi au- 
thorities made it plain on Wednesday that they have 
no plans for a capital levy, and the market improved 
on such assurances. Stocks of all descriptions were 
bouyant, with gains of 1 to 2 points frequent, while 
fixed-interest issues held to former levels. The trend 
was irregular in a dull session on Thursday. Small 
gains were reported in a number of issues, but small 
losses were even more frequent. International issues 
tended to recede. In a dull market yesterday prices 
drifted lower on the Boerse, but the changes were 
unimportant. 


Intergovernmental Debts 


INLAND was the only country out of thirteen 

European war debtors to effect the payment, 
last Monday, of the instalment then due and pay- 
able. The war debt position thus was left completely 
unchanged, save for the necessary additions to the 
amounts in default. The payment from Finland 
amounted to $164,315.50, which covered both the 
ordinary instalment and the amount due because of 
the Hoover moratorium. Sums due from a dozen 
other countries aggregated $1,159,958,451.15, con- 
sisting of $193,624,726.91 in regular instalments and 
$966,333,724.24 of arrears. The British note, re- 
ceived early last week, was merely a reiteration of 
the stand taken by the London Government at the 
time of the original complete default on June 15, 
1934. Nor was any real encouragement to be gained 
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from the French communication, received in Wash- 
ington last Saturday. Despite the previous admis- 
sion by Premier Leon Blum that the war debt issue 
was a live one, at least in the United States, the 
French Government declared that it is unable to 
put forward any proposals. “It has not overlooked 
the difficulties involved in the question of debts and 
hopes that they may be overcome,” the French Gov- 
ernment added. Countries that defaulted, in addi- 
tion to Britain and France, are Belgium, Italy, 
Czechoslovakia, Poland, Estonia, Hungary, Latvia, 
Lithuania, Rumania and Yugoslavia. Rumors cir- 
culated in Paris, Wednesday, that the French Gov- 
ernment soon may send a special representative to 
the United States to discuss war debts and currency 
stabilization, but such accounts appeared to be 
based on the French search for new loans, with 
which to balance the budget. Under the Johnson 
Act, war debt defaulters cannot obtain loans in the 
United States. 


Naval Armaments 


| Agus report on the naval construction activities 
and intentions of the great sea Powers bolsters 
the impression that a naval race already is in prog- 
ress and probably will assume threatening propor- 
tions after the Washington and London treaties ex- 
pire at the end of this year. The desire of the British 
Government to retain 40,000 tons of over-age de- 
stroyers that would normally have to be scrapped 
under the treaties encountered the opposition of the 
United States and Japanese Governments. Britain 
wished to retain such craft by negotiation, but 
Washington and Tokio insisted that this should be 
done by invoking the escalator clause of the London 
treaty, since that would free the other Powers and 
enable them also to retain over-age vessels. London 
reports last Saturday made it plain that the esca- 
lator clause will be invoked. It was indicated at the 
same time that Japan had protested against British 
retention of three cruisers in excess of treaty limits, 
and the same procedure may be followed with that 
type of ships, as well. As to capital ships, it was 
indicated on good authority in London, Tuesday, 
that an extensive British building program already 
is being formulated. Machinery already is being as- 
sembled for two 35,000 ton vessels of which the 
keels will be laid immediately after expiration of 
current treaties, and it is now considered “highly 
probable” that two further battleships will be 
started in 1937 and three more in 1938. It is evident 
that any such building precedent by Great Britain 
will be followed by the United States, since money 
already has been appropriated for two 35,000 ton 
American ships, contingent upon similar building 
by other countries. What the Japanese Government 
will do in these circumstances has not been disclosed. 
Representatives of the British and Russian Gov- 
ernments reached a compromise agreement late last 
week on the Asiatic fleet of the Moscow regime. 
This arrangement, which now is being worked out 
in detail, provides that the Russian Asiatic fleet 
is to be excluded from the limitations of the proposed 
Anglo-Russian naval treaty, on the understanding 
that Russia will not exceed the British fleet tonnage 
in similar waters unless Japanese building exceeds 
present figures. Adding materially to the inter- 
national naval complications are the reported 


British apprehensions regarding the Suez route to 
The strain in Anglo-Italian rela- 


the Far East. 
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tions brought the realization that the Mediterranean 
might prove unsafe in wartime for the large British 
fleet units, and discussions now are in progress in 
London with representatives of the South African 
Government regarding the development of an im- 
portant British naval base near Cape Town. “It 
is being realized,” a dispatch of Sunday to the 
New York “Times” remarks, “that British naval 
strategy must be based on the principle that Great 
Britain is an oceanic Power and in wartime her 
main line of communications with her far-flung 
commonwealths and colonies to the East must lie 
southward of the Cape of Good Hope.” The belief 
that British lines of communication might be 
lengthened materially in wartime probably is one 
main reason for the current and proposed enlarge- 
ment of the British fleet. Building by some of the 
continental European countries affords further rea- 
son for the British activities, and it is hardly neces- 
sary to allude in this connection to the Japanese 
denunciation of the Washington accord. 


Sanctions ‘Abandoned 


epee of the rapid shifts in British foreign 
policy which have become rather common of 
late was announced formally in the British House 
of Commons, Thursday, by Foreign Secretary An- 
thony Eden. With the approval of Prime Minister 
Stanley Baldwin and other members of the Cabinet, 
Mr. Eden made it known that the policy of sanc- 
tions against Italy had been abandoned and that 
Great Britain would take the lead in a movement 
for lifting the punitive measures at the coming 
League of Nations gatherings. This step is en- 
tirely in accordance with expectations, although it 
was probably quite difficult to take, since Great 
Britain insisted upon the sanctions policy which 
the League adopted last November. The fact that 
sanctions had failed to deter the aggressor in the 
Italo-Ethiopian conflict was faced bravely, however, 
and it was intimated also that the League should 
be reorganized in the light of that failure. Mr. 
Baldwin closed the stormy debate in the House with 
a warning to the British people that war with a 
nearby Power might cost them their lives, since the 
first blow may come from the air. Collective 
security failed in its recent test, he admitted, but 
expressed the hope that it would not do so again. 
“T regard it as of first importance,” the Prime Min- 
ister said, “that Germany, France and ourselves 
should work for peace throughout all Europe, side 
by side.” 

That the British Government would move to end 
sanctions was implied in the reappointment to the 
Cabinet last week of Sir Samuel Hoare. After a 
meeting of the Foreign Affairs Committee of the 
Cabinet, last Monday, the decision to proceed im- 
mediately became an open secret, and the move 
received the approval of the entire Cabinet on 
Wednesday. Foreign Secretary Eden, who led the 
fight for sanctions in behalf of the London Govern- 
ment, then had the distasteful task of informing 
the Commons and the world that the British 
position had been reversed. The British move will 
have the passive, but not the active, support of 
the French Government in the meetings of the 
League Council on June 26 and the League Assembly 
on June 30. France cannot “take or share” the 
leadership in lifting sanctions, French officials 
said, but would second the British endeavors. Much 
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satisfaction was caused in Italy by the develop- 
ment, which apparently will suffice to bring Italy 
back to the League and to European diplomatic 
councils. It was hinted early in the week that 
Rome might insist upon a League retraction of the 
accusation of aggression officially leveled at Italy, 
but this idea seems to have been given up quickly. 

Captain Eden was heckled by the opposition when 
he made the embarrassing admission, Thursday, that 
the Cabinet had decided to terminate sanctions. He 
pointed out that the British Government had taken 
the lead on several occasions in attempts to adjust 
the Italo-Ethiopian difficulties, and remarked that 
since the League seemed to be perplexed, the gov- 
ernment considered it a duty to take the lead again. 
“We have to admit that the purpose for which sanc- 
tions were imposed has not been realized,” the For- 
eign Secretary declared. The present situation in 
Ethiopia, he continued, is one which nothing but 
military action from outside the country could pos- 
sibly reverse. “If the League means to enforce an 
Ethiopian peace which the League can rightly ap- 
prove,” he said, “then the League must take action 
of the kind which must inevitably lead to war in 
the Mediterranean—and no man can say such a war 
can be confined to the Mediterranean. I have no 
reason to think the League favors such a departure 
or such action, and no reason to support this coun- 
try, on which the greatest burden of such a war 
must fall, desires it either. If we cling to a course 
after the objective has become unobtainable, we 
may lose the greater end for which we are working. 
the greater end being to keep the peace. If it means 
admitting failure, this is one instance it has got to 
be faced.” The precautionary increase of British 
naval strength in the Mediterranean would be con- 
tinued, it was indicated, to cover the period of un- 
certainty likely to follow the lifting of sanctions. 
Captain Eden also declared the British Government 
is determined that the League shall go on. He 
admitted, however, that the future of the organiza- 
tion must be “urgently” considered after the prob- 
lems in connection with the imposition of sanc- 
tions are liquidated. 

Turning to the general question of European 
affairs, Foreign Minister Eden said that the col- 
laboration of Germany is indispensable for peace 
in Europe. He emphasized the importance of assur- 
ances from the Reich that she is willing to recognize 
and respect the existing territorial and political 
status of Europe, and expressed the hope that the 
anticipated reply from Berlin to the British ques- 
tionnaire will be so worded. “A frank and reassur- 
ing response to that question, I am sure, would sig- 
nalize a return to confidence in Europe.” The sub- 
sequent statement by Prime Minister Baldwin, urg- 
ing a peace alliance of Great Britain, France and Ger- 
many, provided additional indication of the im- 
portance attached to this matter by the British Gov- 
ernment. Members of the Liberal and Labor parties 
assailed the declarations by Captain Eden bitterly. 
It was pointed out that the Government had no 
word of sympathy for Ethiopia and no word of con- 
demnation for the country that used poison gases 
against the black natives, in contravention of treaty 
obligations. “It means truckling to a dictator,” a 
Labor member shouted. David Lloyd George, as 


the leader of a small remnant of Liberal followers, 
waxed indignant over the abandonment of the 
League. 
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French Strikes 


LOWLY but steadily the strikers in various 
French industries returned to work this week, 
and in Paris and its environs the movement now is 
all but ended. The wave of strikes that started 
soon after the successes of the Left Front at the 
polls continued to roll over the Provinces, however, 
and even the north African colonies were affected, 
so that some time may elapse before the last echoes 
of the peculiar movement die down. These “stay-in” 
and “fold-arms” strikes doubtless had much to do 
with the rapid passage by the Chamber of Deputies 
of labor legislation promised by the new Socialist 
Premier, Leon Blum. The bills providing for 40- 
hour weeks, vacations with pay and collective labor 
agreements were passed swiftly, with Radical-So- 
cialists, Socialists and Communists voting solidly 
for the measures. Votes on the bills, which were 
passed late last week, were 385 in favor and 175 
against. The Senate started to consider the legisla- 
tion on Tuesday, and bitter criticism quickly de- 
veloped, although passage is considered certain. It 
was pointed out that the 40-hour week will mean an 
addition of 1,000,000,000 francs to State costs alone, 
while French railroads will be burdened with added 
charges of 1,300,000,000 francs annually. “Lilli- 
putian Rooseveltism” was one of the epithets ap- 
plied to the program of the new regime. Sharply 
increased costs already were noted this week, as a 
consequence of the program, and the fear that franc 
devaluation will prove inevitable as an offset con- 
tinued to take the active form of a capital flight 
from the country. The Blum regime took the grave 
step on Thursday of ordering dissolution of the 
Nationalist Leagues of France, probably because 
Colonel de la Rocque, leader of the Croix de Feu, 
was reported last Monday to have promised his 
700,000 followers that he would lead them into 
“nolitical action” against the Left regime. 


Belgian Cabinet 


Fim hogs a new government finally was 
formed in Belgium late last week, after 
almost a month of political negotiations, conditions 
in that country remain precarious, largely because 
of continually increasing strikes. The French 
strikes induced a sympathetic movement in Belgium 
which appears to be even more serious at the mo- 
ment than the situation in France. Fold-arms 
strikes, similar to those which started in Parts, be- 
came quite pronounced in Belgium, despite unre- 
mitting efforts to prevent such developments. Pre- 
mier Paul Van Zeeland, who also was the head of 
the previous regime, devoted all efforts to settle- 
ment of the labor troubles, and success appeared to 
be in sight Wednesday when announcement was 
made that demands of strikers would be met for a 
minimum wage, paid vacations, government guar- 
anties of trade-union liberties and a 40-hour week 
in certain industries. Notwithstanding such enor- 
mous concessions, the strike movement continued to 
spread and disorders occurred at various points. 
Martial law was found necessary in the Provinces 
of Brabant and Hainaut, but the government used 
the gendarmerie rather than regular army troops 
to maintain order. Industrial, mining and shipping 
activities throughout Belgium were affected, with 
a consequent increase of unemployment and general 
suffering. It was intimated in some reports from: 
Brussels that the strike movement was out of con- 
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trol of the labor leaders, and probably was being 
fomented in good part by foreign agitators.. The 
regime formed by Premier Paul Van Zeeland last 
Saturday was essentially similar to the one he 
headed until resignations were presented last 
month. 
Germany and the Balkans 
RAVELING rapidly by airplane as the Presi- 
dent of the Reichsbank, Dr. Hjalmar Schacht 
visited almost all the Balkan countries during the 
last 10 days and effected arrangements that ap- 
parently will clarify the muddled German foreign 
trade position to some degree. The tour of the able 
German banker was started at Belgrade, the Yugo- 
slavian capital, on June 11. By last Saturday he 
had conferred with Greek banking and _ trade 
authorities in Athens. The Bulgarian capital, 
Sofia, was visited on Monday, and Dr. Schacht con- 
tinued his conversations on Thursday in Budapest, 
Hungary. In every instance the chief concern of 
the German Reichsbank head was reported to be 
an increase of trade and the liquidation of balances 
of the nationals concerned which are frozen in Ger- 
many. The Yugoslavian balances held in blocked 
accounts in the Reich were estimated, for instance, 
at the equivalent of $15,000,000 ; those of Greek mer- 
chants at $7,000,000, and those of Bulgarians at 
$4,000,000. Dr. Schacht was said to have made con- 
siderable progress toward inducing the Balkan 
countries to accept German manufactures or com- 
modities in liquidation of such accounts. It was 
intimated in some reports that war materials may 
figure largely in these transactions. Almost all the 
Balkan countries already find that their dealings 
with Germany far outweigh transactions with any 
other country, and it was hinted in several places 
that the eurrent German drive for still greater ex- 
changes may have a political as well as an economic 
motive. Officially, however, Dr. Schacht carefully 
avoided the prerogatives and functions that he 
might have enjoyed as German Minister of Eco- 
nomics. | 


Soviet Government 


HANGES of considerable importance in the in- 
ternal political organization of the Russian 
Soviet Government apparently impend, as a new 
Constitution has been proposed which will widen 
greatly the rights and privileges now possessed by 
the Russian people. The document indicates also 
that the original Communist idea of converting the 
rest of the world has been abandoned or displaced, 
for no reference is made in the preamble to the 
conflict of capitalism and socialism, or imperialist 
hostility. The framers of the new Constitution con- 
tent themselves, according to Walter Duranty, 
special correspondent of the New York “Times,” 
with pointing out the success of “socialism” in 
Russia, and the fact that the means of production 
are now, in general, the property of the State. The 
new Constitution, however, permits private farming 
and private sale of produce, on the condition that 
such transactions be direct, without involving any 
profit from or exploitation of a third party. In 
place of the communist declaration: “From each 
according to his capacity; to each according to his 
needs,” the new Constitution embodies the principle 
of payment in accordance with work and ability. 
The latter principle, of course, is neither commun- 
istic nor socialistic. Another distinct advance in 
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the proposed Constitution is the establishment of a 
Parliament of two houses, the lower house to con- 
tain deputies elected by popular vote, and the upper 
house to consist of a Senate to be named by the 
governments of the various Republics composing 
the Union. These two houses would have equal 
rights of action and initiative, and disagreement 
between them would be. followed by new general 
elections. According’ to the Russian authorities, 
such changes would make the Russian Government 
the most “democratic” in the world. Public discus- 
sion of the proposed general charter was invited, 
and changes may be made if any great criticism 
develops. | 
Nicaragua 
OLITICAL affairs in Nicaragua have been regu- 
larized, in a sense, through the involuntary 
resignation of Dr. Juan B. Sacasa as President of 
the country and the temporary assumption of that 
office by Dr. Carlos Brenes Jarquin, Liberal 
Deputy. Discord developed late in May, when Gen- 
eral Anastasio Somoza, commander of the National 
Guard, led a revolt against the established regime, 
ostensibly on the ground that the Liberal and Con- 
servative parties had agreed to support a single can- 
didate, Dr. Leonardo Arguello, in the impending 
general election. The movement was successful, and 
Dr. Sacasa left Managua on June 6 to take up resi- 
dence in El Salvador. The Liberal party decided 
last Saturday to name General Somoza as its can- 
didate for the Presidency, and the election next 
November presumably will proceed in a normal 
manner. It appeared that General Somoza, being 
related by marriage to Dr. Sacasa, could not be a 
candidate for the Presidency under the Nicaraguan 
Constitution so long as Dr, Sacasa remained in 
office. Dr. Brenes Jarquin, who will fill the unex- 
pired term of Dr. Sacasa to the end of this year, is 
understood to be a close friend of General Somoza. 
Essentially, therefore, this incident turns out to be 
merely another of the “palace revolutions” common 
in Latin American countries. The people of 
Nicaragua were aroused for a while by the idealistic 
expressions of General Somoza, who set himself up 
as a champion of democratic processes, but there 
were no disorders of any consequence and business 
was carried on without interruption. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: : 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 









































Rate in Pre- Rate in Pre- 
Country Effect Date clous Country Effect Date vlous 
Junei9| Established | Rate June19| Established | Rate 
Austria....| 3% jJuly 101935) 4 Hungary... 4 Aug. 28 1935} 4% 
Batavia....| 4 July 11935) 4% //India._.... 3 Nov. 29 1935} 3% 
Belgium...}| 2 May 151935; 2% |iIreland.. 3 June 30 1932] 3% 
Bulgaria...| 6 Aug. 15 1935} 7 Italy ...... 4% iMay 18 1936; 5 
Canada....| 2% iMar.111935) —. Japan. 3.29 |Apr. 6 1936] 3.65 
CG cence 4 Jan. 241935) 4% |i|Java...-..-. 4% jJune 21935) 3% 
Colombia 4 July 18 1933] 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania 6 Jan. 21934) 7 
vakia_...| 3 Jan. 11936) 3% ||Morocco. 6% |May 28 1935} 4% 
Danzig ~~. 5 Oct. 211935] 6 Norway .. 3% |May 23 1933] 4 
Denmark - 3% |Aug. 211935] 2% ||/Poland....| 5  |Oct. 25 1933] 6 
England. . 2 June 30 1932} 2% |iPortugal...| 5 Dec. 13 1934] 5% 
Estonia... 5 Sept. 25 1934; 5% |i/Rumania..| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica| 3% |May 15 1933) 4 
France . . . 6 May 61936] 65 Spain...... 5 July 101935} 5% 
Germany 4 Sept. 30 1932} 6 Sweden....| 2% |Dec. 11933] 3 
Greece... __ 7 Oct. 13 1933] 7% |iSwitzerland; 2% iMay 21935) 2 
Holland... 4% ‘June 31936' 3% 











Foreign Money Rates . 


N LONDON open market discount rates for short 
bills on Friday were %%, as against 34% on 
Friday of last week, and 744% for three-months’ bills, 



























securities, £405,582. 
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as against 34% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate remains at 644% and in Switzerland 
at 244%. 
Bank of England Statement 
HE statement of the Bank for the week ended 
June 17 shows a contraction of £983,000 in 
circulation and as this was attended by a gain of 
£3 ,401,236 in bullion, reserves rose £4,385,000. The 
Bank’s gold holdings, again at a new high, amount to 
£212,801,774 which compares with £193,410,944 a 


year ago. Public deposits rose £470,000 and other | 


deposits £4,792,299. Of the latter amount £4,496,361 
was an addition to bankers accounts and £295,938, 
to other accounts. The reserve proportion is up to 
28.60% from 26.50% a week ago, last year the 
proportion was 37.30%. Loans on government 
securities increased £510,000 and loans on other 
Other securities consist of 
discounts and advances which fell off £1,355,596 and 
securities which rose £1,761,178. No change was 
made in the 2% discount rate. Below we show the 


different items with comparisons for other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





June 17 | June 19 June 20 June 21 June 22 





1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation... -.-...-.- 432,020,000 |395,729,805/377 377,801 |372,022,079|358 ,548,037 
Public deposits - - --. 13,950,000; 13,594,820; 21,759,288) 24,847,802) 35,577,416 
Other deposits - - - - - - 128 ,356 ,039 | 141,030,766 | 135,254,291 |134,995,573| 106,794,912 


Bankers’ accounte.| 90,996,501/104,025,623) 99,554,019) 95,195,445) 73,649,460 
Other accounts...| 37,359,538 oa eal ane 35,700,272, 39,800,128) 33,145,452 


Govt. securities . - . . - 98:278,310 941, 81,093,226) 73,648,033) 66,644,656 
Other securities . - - .. 21,142,600; 19,922,213) 19,081,082; 26,857,933) 40,707,048 
Disct. & advances.|; 4,810,324) 5,794,919) 5,877,010) 12,676,753) 12,141,632 


Securities ......-.- 16,332,276) 14,127,294) 13,204,072/| 14,181,180) 26,365,416 
Reserve notes & coin.| 40,781,000) 57,681,139) 74,771,895) 77,254,616) 52,928,346 
Coin and bullion. ---|212,801,774/|193,410,944/ 192,149,696 /|189,276,695/| 136,476,383 
Proportion of reserve 

to liabiliti s....-- 28 .60% 37.39% 47.61% 48.33% 37.17% 
DEED séecaesess 2% 2% 2% 2% 2%% 


Bank of France Statement 


HE statement for the week ended June 12 again 
shows a decline in gold holdings, this time of 
959,299,903 francs, making the total loss of the 
Bank’s gold reserve for the 12 weeks from March 20 
to June 12, 11,138,290,270 francs. Gold now aggre- 
gates 54,562,131,138 francs, in comparison with 
70,753,111,621 francs a year ago and 78,929,439 ,932 
francs two years ago. The reserve ratio stand now at 
58.79%, compared with 74.27% last year and 
79.55% the previous year. Credit balances abroad, 
bills bought abroad and creditor current .accounts 
record decreases, namely 117,000,000 frances, 3,000,- 
000 francs and 371,000,000 francs respectively. Notes 
in circulation register an increase of 150,000,000 
francs, bringing the total up to 85,113,123,770 
francs. A year ago circulation aggregated 81,373,- 
371,995 francs and the year before 80,213,585,450 
francs. An increase appears in French commercial 
bills discounted of 1,087,000,000 francs. Below we 
furnish a comparison of the different items for 


three years: | 
BANK OF FRANCE'S COMPARATIVE STATEMENT 























Changes 
Sor Week June 12, 1936 | June 14, 1935 | June 15, 1934 





——<— 
_——--—-- 


Francs | Francs Francs Francs 
Gold holdings - .. ~~ - —959 , 299 9031 54,562,131,138|70,753,111,621|78,929,439,932 
Credit bals. abroad.| 117,000,000 475,415,582 2,725,310 14,357,076 
a French commercial 
bills discounted.- _| + 1,087,000,000) 20,519,733,850| 7,563,510,919| 3,801,228,359 
b Bills bought abr’d — 3,000,000; 1,280,860,161|) 1,172,962,976| 1,122,005,861 














Adv. against securs . No change! 3,527,905,013) 3,331,715,328) 3,109,809,504 
Note circulation._..} +150,000,000/85,113,123,770|81,373,371,995| 80,213,585, 450 
Credit current accts.| —371,000,000) 7,694,158,822)13,885,287,547/19,002,762,567 
Proport'n of gold on 

_ hand to sight liab- —).89%! "@ 58.79% 74.27% 79.55% 





a Includes bills purchased in France. b Includes bills discounted abroad 


Bank of Germany Statement 
HE statement for the second quarter of June 
shows an increase in gold and bullion of 100,000 
marks, bringing the total up to 70,262,000 marks. 
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Gold last year aggregated 84,035,000 marks and the 
previous year 94,326,000 marks. The Bank’s reserve 
ratio stands now at 1.90%, compared with 2.44% 
a year ago and 2.9% two years ago. Reserves in 
foreign currency register a gain of 71,000 marks and 
investments of 108,000 marks. Notes in circulation 
record a contraction of 99,900,000 marks, bringing 
the total down to 4,076,507,000 marks. Circulation 
last year aggregated 3,594,567,000 marks and the 
year before 3,485,461,000 marks. A decrease ap- 
pears in bills of exchange and checks of 141,767,000 
marks, in advances of 1,985,000 marks and in other 
daily maturing obligations of 15,452,000 marks. 
Below we furnish a comparison of the various items for 
three years: 
REICHSBANK’'S COMPARATIVE STATEMENT 




















Changes 
for Week June 15, 1936| June 15, 1935) June 15, 1934 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... -._- + 100,000 70,262,000 84,035,000' 94,326,000 
Of which depos. abroad} No change 23,572,000; 22,074,000; 26,512,000 
Reserve in foreing curr. +71,000 5,420,000 3,980,000 6,242,000 
Bills of exch. and checks} —141,767,000/4,187,991,000/ 3,550, 747,000|3,081,259,000 
Silver and other coin...| .._..._..__.. 171,943,000} 187,699,000; 250,603,000 
Notes on other Ger. bks * 1,532,000 13,788,000 12,956,000 
BONER Ski oc ca svkuk —1,985,000 42,472,000! 38,247,000) 79,222,000 
Investments. ...__.__- +108,000| 530,156,000} 661,245,000; 652,104,000 
SE SI 0. ce) tinal -~ selina dial ' §©§26,402,000| 659,296,000) 555,437,000 

Liabdtlities— 
Notes in circulation _..- ——99 , 900 ,000/ 4,076, 507 ,000/3,594,567,000| 3,485,461 ,000 
Other daily matur. oblig); —15,452,000| 677,702,000! 771,934,000) 478,248,000 
I Ps 184,997,000} 211,352,000) 145,643,000 
Propor. of gold & for’p 

curr. to note circula’n +0.10% 1.90% 2.44% 2.9% 

* Validity of notes on other banks expired March 31, 1936. 

New York Money Market 


HERE was an enormous turnover in the New 
York money market this week, owing to the 
extensive Treasury financing and the cashing of 
bonus checks and bonds, but rates remained unal- 
tered in all departments. Payment was made last 
Monday for $1,100,000,000 of new securities floated 
by the Treasury, and the turnover was increased 
considerably by outpayments for interest on Treas- 
ury obligations. Throughout the week checks were 
cashed in large volume for veterans, and currency 
in circulation jumped sharply in consequence. But 
the resources of the money market now are so tre- 
mendous that no faint sign of stringency was ap- 
parent. Rates, accordingly, were continued from 
last week. Call loans on the New York Stock Ex- 
change held at 1% for all transactions, and time 
loans were offered freely at 114% for all maturities 
to six months. Bankers’ bill and commercial paper 
rates were similarly unchanged, with little business 
done. The Treasury sold on Monday two series of 
discount bills aggregating $100,000,000, with the 
rates slightly increased over previous figures owing 
to the continual increase of the volume of bills 
issued. One series of $50,000,000 bills due in 181 
days went at an average discount of 0.191%, while 
a second series of $50,000,000 due in 273 days went 
at 0.242% average, both computed on an annual 
bank discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money shows 
no change this week, no transactions having been 
reported. Rates continue nominal at 114% for 


all maturities. The market for prime commercial 
paper has been fairly active this week. Paper has 
been in good supply and the demand has been steady. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

improved this week. More bills have been 
available and there has been a marked increase in 
buying interest. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 144% asked; for 
four months, 4% bid and 3-16% asked; for five and 
six months, % bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances re- 
main unchanged at $3,076,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 
— 180 Days— ——150 Days— -—120 Days— 
Bid Asked Btd Asked Btd Asked 
Prime eligible bills. .........- % 516 + 516 ye 416 
—90 Days——-  ——60 Days———- ——30 Days—— 
Btd Asked Bid Asked Btd Asked 


Prime eligible bills........... 356 yg 356 Lg 356 % 
FOR DELIVERY WITHIN THIRTY DAYS 

i OD... «miss ine embibieesquenagnesonouenentiont %% bid 

Ee EE Donnan cadotdécoeusteteooeesooedatiaseasbeoote bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 

June 19 Established Rate 
SE ae ne 2 Feb. 8 1934 2% 

RA bo dinbnbinnwdne 1% Feb. 2 1934 2 
TEE merece 2 Jan. 17 1935 2% 

PCE RIO Ses ee 1% May 11 1935 2 
ETE TES 2 May 91935 2% 
Gs hobotkiddnosdbdeniiwme 2 Jan. 14 1935 2% 
EC 2 Jan. 19 1935 2% 
PSS Pe eet 2 Jan. 31935 2% 
Minneapolis. .............. 2 May 14 1935 2% 
Kansas City ............... 2 May 10 1935 2% 
NR Rte i RE ms May 8 1935 2% 
San Francisco.............. 2 Feb. 16 1934 2h 





Course of Sterling Exchange 


TERLING exchange is exceptionally firm al- 
though the foreign exchange market generally is 
quite inactive. On Tuesday sterling cable transfers 
sold as high as $5.0414, a new high on the present 
move, and on several occasions was quoted around 
$5.03. On Feb. 3 last the rate was considered 
extremely firm when sterling touched $5.035 for 
cable transfers. The special firmness in the pound at 
this time is due to the continuously aggravated 
situation of the French franc, in which unit the 
swing o fluctuations is closely affecting all other 
foreign exchange quotations and the gold bloc cur- 
rencies, the guilder and the Swiss franc, in a depress- 
ing manner. The present market, influenced almost 
entirely by the grave financial position of France, 
marks a continuation of the phase of the market, 
which began on March 7 with the advance of German 
troops into the Rhineland, which in its immediate 
aspect reflects the unrest and lack of confidence 
following the French elections of April 26 and May 3. 
This phase is itself part of the two-and-half-year 
trend initiated by the growing realization that the 
French would probably be unable to maintain their 
gold reserves or keep the unit on its present gold 
valuation. The range for sterling this week has been 
between $5.0154 and $5.04! for bankers’ sight, 
compared with a range of between $4.987%% and $5.03 
last week. The range for cable transfers has been 
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between $5.013¢ and $5.0414, compared with a 
range of between $4.99 and $5.031% a week ago. 

The following tables give the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 13.......--. 76.382 | Wednesday, June 17... __-_ 76.423 
Monday, June 15.......-.. 76.279 | Thursday, June 18....._~ 76.366 
Tuesday, June 16......-.-- 76.528 | Friday, Pl Ecneceue 76.250 





LONDON OPEN MARKET GOLD PRICE 





Saturday, June 13...-- 138s. 744d. | Wednesday, June 17... .__ 138s. 3d. 
Monday, June 15...-.- 138s. 9d. Thursday, June 18..._- 138s. 7d. 
Tuesday, June 16... ..- 138s. 5d. Friday, June 19. .._. 138s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, June 13......-.-- $35.00 | Wednesday, June 17___.._- $35.00 


Monday, June 15.....-.-.-. 35.00 | Thursday, June 18_._.___-_ 35.00 
Tuesday, June 16.....---- 35.00 | Friday, June 19....... 35.00 


Despite the fact that the critical political and 
financial situation in France is still the dominant 
factor in the foreign exchange market, financial 
London is showing more confidence than perhaps at 
any time in the past year and a half, indicating a 
belief that the international] situation on the Con- 
tinent is improving and less likely to result in wide 
disturbance. The pound reflects in an important 
degree this restoration of confidence. At present, 
as for a long time, sterling is in wide demand by 
owners of capital on the Continent who seek safety 
for their funds. 

In only a slightly less degree is such confidence 
reposed in the United States dollar, with the result 
that the gold movement to the United States con- 
tinues, while the larger movement of foreign funds to 
London offsets the demand for dollars. 

On Sunday the French authorities passed a regu- 
lation requiring all persons leaving France to sign a 
statement indicating whether, and in what amounts, 
they were taking with them gold, silver, or other 
precious metals. This requirement is only an ex- 
tension of regulations passed a few weeks ago, in 
which the London authorities asked the assistance 
of the London market to cooperate in its enforce- 
ment whereby French and other Continentals were 
restricted as to the purchase and sale of gold coin and 
foreign bank notes. The previous and current regu- 
lations affect only the smaller French owners of 
capital who are unable to purchase necessary quan- 
tities of gold in the bullion market or at the Bank of 
France, at which institution the minimum amount 
which can be purchased is 12-kilo bars at a price of 
216,000 francs. At the present writing citizens have 
not been prevented from taking out of France 
precious metal, but are simply required to make 
a statement of what they are taking, but the regu- 
lation foreshadows the probability of further severe 
restrictions which may be enforced by penalties, so 
that the general franc situation has been further 
weakened, rather than improved. ‘Black bourses”’ 
are active in London, Paris, Amsterdam, Antwerp, 
and in the Swiss cities. The great bulk of capital 
owned by the larger interests has long since been 
transferred chiefly to London and New York and 
this movement will continue until or unless France 
adopts severe regulatory measures patterned some- 
what after those of Germany and Italy. 

Financial observers here and in London believe 
that even without such precautions and even if 
Premier Blum should be able to devalue the france 
in an orderly way, there would be no hasty repatria- 
tion of French funds from either Great Britain or the 
United States as most of the money has been invested 
in paying securities and relatively little in the short- 
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term markets. Nevertheless the London market is 
preparing for the eventuality of a heavy withdrawal 
of foreign short-term funds from that market. The 
London short-term market is immeasurably greater 
than that of any other country. Because of the 
foreign funds on deposit there the deposits of the 
London clearing banks are now at all-time record 
high. Last week London open market rates firmed 
up conspicuously and a further strengthening 1s 
expected with mid-year settlements on July 1. 

Of importance in its exchange implications was the 
disclosure on Tuesday by M. Meyer, head of the 
finance department of the Swiss Council of State, 
that while the Swiss Government is strenuously 
opposed to devaluation, it has formulated plans to 
be followed in case of French defection from the free 
gold standard. If restrictions are placed upon the 
French franc, Switzerland will adopt either sterling 
or the dollar as the currency for its payments abroad. 
It is thought in informed circles that if Switzerland 
has such a plan, the Holland Government is equally 
prepared to follow an exactly similar course. It is 
believed that both currencies will before long join 
the sterling group. | 

The Bank of England continues to make large 
purchases of gold owing to heavy increases in its 
circulation and in anticipation of still further in- 
creases during the normal period of maximum cir- 
culation during the August bank holiday. On 
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Monday the Bank of England bought £1,200,647 ~ 


in gold bars; on Tuesday £1,409,795, and on Thursday 
£898,557, bringing its total gold purchases since the 
first of the year to £12,118,473. The Bank’s record 
purchase since suspension of the gold standard in 
September, 1931 was £4,468,121 on April 18, 1933, 
but at no time has the Bank purchased so much gold 
as since March 26, during which time almost the 
entire increase in its present gold holdings over those 
of a year ago was recorded. It is thought entirely 
probable that most of the Bank’s recent gold ac- 
quisitions were bought from the Exchange Equaliza- 
tion Fund, which acquires metal in its sterling-franc 
operations, and so from the Bank of France. It is 
understood that the Bank of England carries its 
gold holdings at the statutory price of just under 85s. 
per ounce, regardless of what the market price may 
be. This week the open market price ranged between 
138s. 3d. and 138s. 9d. per ounce. 

Money rates in Lombard Street are showing a firmer 
undertone. ‘Two-months’ bills are 29-32%, three- 
and four-months’ bills 15-16%, and _ six-months’ 
bills 29-32%. 

Gold in the London open market this week avail- 
able to unknown purchasers and doubtless taken for 
private account and not accounted for by Bank of 
England purchases amounted to £170,000 on Satur- 
day, on Monday £130,000, on Tuesday £285,000, 
on Wednesday £263,000, on Thursday £238,000, and 
on Friday £283,000. At the Port of New York the 
gold movement for the week ended June 17, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 11-JUNE 17, INCLUSIVE 
$62,472,000 tg andi 

10,682,000 from Holland 

5,905,000 from Mexico 

265,000 from England 


49,000 from Russia 
6,000 from Guatemala 


Exports 


None 








$79,379,000 total 
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Net Change in Gold Held Earmarked for Foreign Account 
Increase: $20,983,000 


Note—We have been notified that approximately $455,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,535,900 of gold was 
received from Mexico; there were no exports of the 
metal, but gold held earmarked for foreign account 
increased $1,535,900. On Friday there were no- 
imports or exports of the metal or change in gold held 
earmarked for foreign account. 

Canadian exchange during the week was quoted 
at a discount of 9-32% to a discount of 144%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in limited trading. Bankers’ 
sight was $5.02 7-16@$5.0234, cable’ transfers 
$5.02 9-16@$5.027%. On Monday the pound was 
firmer and in demand. The. range was $5.02°2,@ 
$5.03°4 for bankers’ sight and $5.0234@$5.03%4 for 
cable transfers. On Tuesday sterling was in demand 
abroad. The range was $5.0354@$5.041% for bankers’ 
sight and $5.0334@$5.0414 for cable transfers. On 
Wednesday sterling continued firm though slightly 
easier. Bankers’ sight was $5.02144@$5.0314, and 
cable transfers were $5.0214@$5.033%. On Thursday 
sterling continued steady and in demand. The range 
was $5.0234@$5.03 1% for bankers’ sight and $5.02% 
@$5.03 1% for cable transfers. On Friday sterling was | 
lower. The range was $5.0154@$5.02 15-16 for bank- 
ers’ sight and $5.0134@$5.03 1-16 for cable transfers. 
Closing quotations on Friday were $5.02 for demand 
and $5.021¢ for cable transfers. Commercial sight 
bills finished at $5.02, 60-day bills at $5.0034, 90-day 
bills at $5.0034, documents for payment (60 days) 
at $5.00%, and seven-day grain bills at $5.013%%. 
Cotton and grain for payment closed at $5.02. 


Continental and Other Foreign Exchange 


HE French franc situation grows rapidly more 
involved. The character of the franc crisis has 
already been discussed to some extent in the above 
review of sterling. The new Leftist government has 
within the past few days inaugurated measures by 
which it hopes to bring about a repatriation of French 
capital now domiciled chiefly in London, New York 
and Brussels. But these measures are doomed to 
failure and in the view of informed investment 
authorities will only delay for a much longer period 
the repatriation of capital and are very likely to 
induce a further flow of Continental funds of every 
nation to London and New York as fears of extreme 
Leftist policies spread. 

As already stated, last week the French Govern- 
ment formulated a regulation that all persons leaving 
France must declare whether they were taking 
precious metal with them and to what amount. 
Thursday’s dispatches from Paris stated that the 
Government had disclosed plans to prosecute all 
Frenchmen who fail to declare by July 15 the gold 
and securities which they hold abroad. It was 
proposed to introduce into the Chamber of Deputies 
yesterday a bill to give the Government power to 
institute this measure by decree. There has been a 
law on the statute book for a few years making such 
a declaration obligatory, but the Government has 
lacked powers of enforcement. While investors have a 
full right to keep their capital abroad after declaring 
it, deputies said that the new Finance Minister, 
Vincent Auriol,hoped they would repatriate their funds 
rather than admit that they had sent them elsewhere. 
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The new government has announced a ‘“‘three- 
months inflation policy” as necessary until extended 
new financial measures of various descriptions can 
be inaugurated and coordinated. In the London 
view this “first-aid inflation” is entirely inexplicable 
and would be dangerous because the experiment 
would probably get out of hand and lead to the 
-abandonment of the gold standard under worse 
conditions than prevail at the present time. 

The Cabinet has approved bills for the reorganiza- 
tion of the Bank of France, the creation of a Wheat 
Board to ‘organize the market” by fixing a minimum 
price for wheat. The bill approved by the Cabinet 
and immediately sent to the Chamber for the re- 
organization of the Bank of France provided that the 
Federation of Labor and the Industrialists’ Cor- 
porations would have the right to be represented on 
the Bank’s Council of Regents. 

Thus far all steps taken by the Blum Government 
have intensified the outward flow of gold from 
France and have likewise increased fears as to the 
' future, both in France and in neighboring European 
countries. The current statement of the Bank of 
France as of the week ended June 12 shows a further 
decrease in gold holdings of 959,299,903 francs, 
lowering the reserves to 54,562,131,138 frances, 
(approximately $3,619,316,000). The Bank’s gold 
holdings were at record high on Dec. 2, 1932, at 
83,359,000 ,000 francs. Since March 20 the Bank has 
lost 11,138,000,000 franes ($734,551,110). 

In the current statement the Bank’s rediscounts, 
through which the French Treasury has been supplied 
with funds by ‘“‘credit inflation,” in the language of 
the Opposition, increased 1,087,000,000 francs, to a 
new high of 20,427,000,000 francs. 

There is still an unpaid balance on the British 
credit to France which, if deducted, would bring the 
gold holdings of the Bank of France down to ap- 
proximately 50,000,000,000 francs. There would be 
no real danger in the reduction in the gold holdings 
of the Bank of France were it not for the extremely 
unsatisfactory political conditions and outlook. 
Doubtless the French would not wish to see a further 
decline in the gold holdings of the Bank as a large 
gold stock is considered an absolute necessity of 
national defense. 

Great as the Bank’s gold losses have been during 
the past few years, the Bank itself would be con- 
sidered in a strong position, but for the other un- 
favorable factors. When the franc was stabilized in 
June, 1928, gold holdings stood at 28,935,000,000 
francs. Legal requirement at that time was placed 
at 35%. The Bank’s ratio in the current statement 
is 58.79%. The Bank’s position is now the worst 
it has been since Jan. 16, 1931. 

The Belgian currency continues the strongest of the 
Continentals. Nevertheless, because of the prevalence 
of strikes and other disorders in Belgium, bankers in 
foreign centers expect that unless there is a radical 
improvement speedily, a flow of capital for security 
as well as profit may occur from Antwerp. The 
great unrest in France, it is understood is likely to 
stimulate such a movement, especially since the 
Walloons are strongly in sympathy with the French 
labor elements and are disinclined to cooperate with 
the Flemings. 

The German mark continues a glaring contra- 
diction inasmuch as the unit has ceased to be a 
currency in any international sense. It would seem 
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that Dr. Schacht admits as much in interviews 
granted a few days ago during his visits to several 
of the Baltic States, particularly in an interview 
while in Belgrade, Jugoslavia. He is quoted as 
saying that the system of clearings in foreign trade 
which Germany has been forced to adopt will be 
the international exchange system of the future, 
“displacing the out-of-date system of international 
credit and money.”’ In foreign banking circles, Dr. 
Schacht’s declarations are interpreted to mean that 
the German foreign exchange system is again near a 
critical stage owing to the shrinkage in grain and 
other stocks, American countervailing duties, and 
reduction in the gold shipments to Berlin from 
Russia. 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Parity New Dollar Range 
Parity Parity This Week 
France (franc). ..__....-.--- 3.92 6.63 6.58% to 6.5834 
Belgium (belga)_..-....-..-.. 13.90 16.95 16.91 to 16.92% 
ate C8 rec di abide ence 5.26 8.91 7.86 to 7.88 
Switzerland (franc)..... __- 19.30 32.67 32.31 to 32.45 
Holland (guilder)_......_._- 40.20 68.06 67.58 to 67.67 


The London check rate on Paris closed on Friday 
at 76.21, against 76.43 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.57%, against 6.57% on Friday of last 
week; cable transfers at 6.581%, against 6.584%, and 
commercial sight bills at 6.55%, against 6.554. 
Antwerp belgas closed at 16.91 for bankers’ sight 
bills and at 16.92 for cable transfers, against 16.90% 


' and 16.91%. Final quotations for Berlin marks were 


40.27 for bankers’ sight bills and 40.28 for cable 
transfers, in comparison with 40.26 and 40.27. 
Italian lire closed at 7.8514 for bankers’ sight bills 
and at 7.861% for cable transfers, against 7.86 and 
7.87. Austrian schillings closed at 18.80, against 
18.78; exchange on Czechoslovakia at 4.13%, against 
4.134%; on Bucharest at 0.74, against 0.74%; on 
Poland at 18.83 against 18.81; and on Finland at 
2.22, against 2.22. Greek exchange closed at 0.925% 
for bankers’ sight bills and at 0.93% for cable trans- 
fers, against 0.927% and 0.93%%. 


XCHANGE on the countries neutral during the 
war follows trends long in evidence. The 
Scandinavian currencies are firm in sympathy with 
sterling, to which they are allied. The gold bloc 
countries, Switzerland and Holland, are severely 
shaken in exchange operations as a result of the 
French crisis. As noted above in’ the review of 
sterling, M. Myer, head of the finance department 
of the Swiss Federal Council, made it known a few 
days ago that while his Government was strongly 
opposed to devaluation, plans are fully prepared, in 
case restrictions are placed on the French franc, to 
have the Swiss unit for all purposes of foreign pay- 
ments allied either to sterling or to the dollar. 
Doubtless the Holland Government has also pre- 
pared similar plans, acting probably in conjunction 
with the financial authorities of Switzerland. Holland 
continues to lose gold to both New York and Antwerp. 
Since April 24 the Netherlands Bank has lost to 
New York approximately $46,100,000 of gold. A 
movement of funds has been under way from both 
Holland and Switzerland to London and New 
York for the past two years or more, but until 
March the outward flow of funds was hardly attri- 
butable to fears of devaluation. The longer move- 
ment was due to the necessity of finding profitable 
employment for idle funds. The Netherlands Bank 
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rate has been at 44%% since June 3. The Amsterdam 
private discount rate following the increase in the 
bank rate moved up from 4%% to 454% on June 4, 
but was reduced to 444% only last week, but has 


now been reduced to 434%. Business interests con- 
sider the present bank rate as detrimental to general 


business. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.65, against 67.5814 on Friday of last week; 
cable transfers at 67.66, against 67.5914; and com- 
mercial sight bills at 67.63, against 67.5614. Swiss 
frances closed at 32.44 for checks and at 32.45 for 
cable transfers, against 32.31% and 32.32%. Copen- 
hagen checks finished at 22.41 and cable transfers 
at 22.42, against 22.47 and 22.48. Checks on Sweden 
closed at 25.89 and cable transfers at 25.90, against 
25.92 and 25.93; while checks on Norway finished at 
25.23 and cable transfers at 25.24, against 25.26 
and 25.27. Spanish pesetas closed at 13.6334 for 
bankers’ sight bills and at 13.6434 for cable transfers 
against 13.63% and 13.64%. 


XCHANGE on the South American countries 
presents no new features of importance from 
those of recent weeks. These units continue firm as 
the various South American exchange controls 
endeavor to keep these currencies in alignment with 
sterling. 
Argentine paper pesos closed on Friday official 
quotations, at 33.51 for bankers’ sight bills, against 
33.52 on Friday of last week; cable transfers at 335%, 


against 339g. The unofficial or free market close 
was 27.80@27.85, against 27.85@27.95. Brazilian 
milreis, official quotations, are 814 for bankers’ sight 
bills and 8.44 for cable transfers, against 8144 and 
8.44. The unofficial or free market close was 5.75, 
against 5.75. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 25.00, 
against 25.00. 


XCHANGE on the Far Eastern countries is 
generally firm as practically all these units, 


except the Shanghai dollar, are allied to the pound 
either legally, as in the case of the Indian rupee, 
which is fixed to sterling at the rate of ls. 6d. per 
rupee, or by means of exchange control regulations 
as in the case of the Japanese yen. 

Closing quotations for yen checks yesterday were 
29.45, against 29.49 on Friday of last week. Hong- 
kong closed at 32.40@33%, against 32.42@32 7-16; 
Shanghai at 304%@30 5-16, against 30.15 and 3014; 
Manila at 49.95, against 49.90; Singapore at 59.05, 
against 59.05; Bombay at 37.95, against 37.99; and 
Calcutta at 37.95, against 37.99. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 



































Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England 212,801,774; 193,410,944) 192,149,696; 189,276,695) 136,476,383 
France .| 436,497,049) 566,024,893) 631,435,519) 649,446,500) 653,147,958 
Germany b 2,334,50° 3,102,100 3,493,000; 12,115,100; 36,601,650 
Spain. .-..-.- 88,097,000; 90,780,000; 90,521,000; 90,378,000; 90,182,000 
Italya. -.-- 42,575,000} 63,043,000; 73,397,000) 72,073,000; 60,960,000 
Netherlands} 49,874,000) 51,771,000) 68,273,000; 69,303,000} 81,032,000 
Nat. Belg_._| 104,071,000) 100,732,000) 77,115,000) 76,325,000) 72,876,000 
Switzerland.| 49,303,000) 44,293,000; 61,209,000) 67,669,000; 85,424,000 
Sweden - - - - 23,983,000; 19,670,000; 151,153,00; 12,030,000 11,444,000 
Denmark . - 6,553,000 7,394,000 7,397,000 7,397,000 8,031,000 
Norway - - - 6,604,000 6,602,000 6,577,000 6,569,000 6,561,000 
Total week _| 1,022,693 ,323)1,146,822,937/1,226,720,215) 1,252,582,295) 1,242,.875,341 
Prev. week _' 1,033,683 ,086'1, 143,476 ,587'1,225,442,014'1,259,079,794'1,230,548 474 





a Amount held Oct. 20, 1935; latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 
year is £1,178,600. 
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Second Thoughts on the Republican 
Platform 


It is seldom the case that a party platform looks 
as well after a few days as it seemed to look when 
it was adopted. Once a convention has adjourned 
and the momentary enthusiasm over the nomina- 
tions has passed, any shortcomings in the platform 
on which candidates are expected to stand are not 
long in being pointed out. Evasions or half-truths, 
compromises or inconsistencies, declarations which 
may mean much or little according to the way in 
which they are interpreted, a tender treatment of 
sections or interests which the party does not dare 
to offend—all these weak spots, characteristic more 
or less of every platform of every party, are pretty 
certain to come in for an attention which, in the 
heat and excitement of the closing days of a con- 
vention, they failed to receive. The Republican 
platform adopted at Cleveland has been particularly 
unfortunate in this respect. Confirmed Republican 
partisans, accustomed to take what was handed to 
them without protest, have found the document an 
embarrassing one to swallow, and the most friendly 
independent commentators have seemed disposed 
to do little more than emphasize special features 
that could be commended, and pass lightly over 
others on the assumption, perhaps, that they would 
prove less confusing or dangerous in practice than 
they appear to be in type. 

The indictment of the New Deal administration 
with which the long document opens is, on the whole, 
a pointed and vigorous arraignment to which the 
Democrats may find it difficult to make an effective 
rejoinder. The pledges to uphold the authority of 
the Supreme Court, preserve free enterprise and 
free competition, end government competition with 
private business, separate Federal public works 
from the administration of relief, enforce both crim- 
inal and civil laws against monopolies and trusts 
and their officials, restore and extend the merit 
system in the civil service, balance the budget, “‘re- 
vise the Federal tax system and coordinate it with 
State and local tax systems,” “stop the folly of un- 
controlled spending,” and “restore to the Congress 
the authority lodged with it by the Constitution to 
coin money and regulate the value thereof by re- 
pealing all the laws delegating this authority to the 
Executive” are clear and well phrased. It is gratify- 
ing to be told that the party is flatly opposed to 
American membership in either the League of Na- 
tions or the World Court and to “any entangling 
alliances in foreign affairs,” that efforts to promote 
and maintain peace will be kept clear of “foreign 
alliances or political commitments,” and that “an 
army and navy, including air forces, adequate for . 
our national defense” will be supported. There is 
nothing but praise for the pledge to “preserve, pro- 
tect and defend, against all intimidation and threat, 
freedom of religion, speech, press and radio, and 
the right of assembly and petition and immunity 
from unreasonable searches and seizures.” It is re- 
erettable that any of these assurances should need 
to be given, but the times demand them, and the 
demand has been met without equivocation. 

At a number of other important points the Re- 
publican platform is far less clear or commendable. 
The proposal to devolve responsibility for unem- 
ployment relief upon “non-political local agencies 
familiar with community problems” is, of course, 
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sound, but the further proposal that Federal grants 
in aid shall be given on the condition, among others, 
that “a fair proportion of the total relief burden” 
shall be “provided from the revenues of States and 
local governments” still leaves to the Federal au- 
thority the determination of what is “a fair pro- 
portion,” and makes possible the continuance of 
the same political discrimination and local favor- 
itism which have marked the administration of 
relief thus far. In the matter of so-called social 
security, again, the platform commits the Repub- 
licans to the proposition that “every American citi- 
zen over 65 should receive the supplementary pay- 
ment necessary to provide a minimum income suffi- 
cient to protect him or her from want,” favors a 
graduated contribution of Federal funds to the 
States which comply with “simple and general mini- 
mum standards,” and calls for provision of the nec- 
essary Federal funds “from the proceeds of a direct 
tax widely distributed” and the administration of 
the system on a pay-as-you-go basis. The Federal 
plan of unemployment insurance is roundly scored 
along with the old age pension scheme, but the 
policy of unemployment insurance, for which there 
is clearly no justification and which demonstrably 
will not work when it is most needed, is neverthe- 
less endorsed with the vague promise that the States 
will be encouraged to adopt “honest and practical 
measures” to give it effect. How the States are to 
be “encouraged” without Federal pressure and in- 
termeddling the platform does not say, nor is it ex- 
plained why, after recognizing “protection against 
involuntary unemployment and dependency in old 
age” as an obligation of society, the grant of Federal 
aid is championed in one case but not in the other. 

The labor plank, in pledging the party to support 
State laws and interstate compacts “to protect 
women and children with respect to maximum 
hours, minimum wages and working conditions,” 
added an expression of belief “that this can be done 
within the Constitution as it now stands.” Gov- 
ernor Landon, on the other hand, in a message to 
the convention, bluntly declared that he would, if 
elected, favor an amendment of the Constitution if 
the protection called for could not be obtained 
without one. As the protection desired for women 
cannot, under the recent decision of the Supreme 
Court, be accorded to women in the matter of wages 
if it is not also accorded to men, and as there is 
doubt whether, even if extended in terms to both 
sexes, it would not violate the constitutional guaran- 
tee of freedom of contract, Governor Landon would 
seem to have overridden the platform and virtually 
committed his party to support of an amendment. 
If he has not done so the case for minimum wages 
for women, along with maximum hours and pre- 
scribed working conditions, is left well up in the air. 

The elaborate agricultural plank, which must be 
read in connection with the tariff plank, is a model 
of complexity, contradictions and frank surrender 
to the New Deal. Premising a purpose “to facilitate 
economical production and increased consumption 
on a basis of abundance instead of scarcity,” the 
platform seems to promise the farmers about all 
the Federal financial aid and encouragement that 
the New Deal legislation has made available, in- 
cluding “as an emergency measure, during the agri- 
cultural depression, Federal benefit payments or 
erants in aid when administered within the means 
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of the Federal Government,” such benefits or grants 
being specifically declared to be “consistent with a 
balanced budget.” In addition, protection is prom- 
ised “against the importation of all livestock, dairy 
and agricultural products, substitutes therefor and 
derivatives therefrom, which will depress American 
farm prices,” at the same time that, under the tariff 
plank, “as to all commodities that commercially 
compete with our farms, our forests, our mines, our 
fisheries, our oil fields, our labor and our industries, 
sufficient protection should be maintained at. all 
times to defend the American competition emanat- 
ing from the subsidies of foreign governments and 
the imports from low-wage and depreciated-currency 
countries.” 

Having thus promised to shut out all competing 
agricultural products and to keep up the tariff 
wherever other commodities compete, the platform 
promises government aid “in disposing of surpluses 
in foreign trade by bargaining for foreign markets 
selectively by countries both as to exports and im- 
ports,” the present Reciprocal Trade Agreement 
Act, however, being repudiated as “a futile and 
dangerous policy.” It also declares in favor of re- 
storing the flexible tariff principle “in order to meet 
changing economic conditions here and abroad,” 
and pledges an adjustment of tariffs “with a view to 
promoting international trade, the stabilization of 
currencies and the attainment of a proper balance 
between agriculture and industry.” How a whole- 
sale restriction of international trade on the one 
hand is to be: made to promote international trade 
on the other, the reader of the platform is left to 
discover for himself. The extent to which consumers 
will benefit from the policy of abundance may be 
gathered from the proposal that “in the case of 
agricultural products of which there are exportable 
surpluses” provision shall be made for “the payment 
of reasonable benefits upon the domestically con- 
sumed portion of such crops in order to make the 
tariff effective.” The language is vague and the 
procedure elastic, but consumers will not be de- 
ceived about the intention to keep both the tariff 
and domestic prices high. 

If the agricultural and tariff planks are a com- 
bination of straddle and muddle, the money and 
banking plank is, in large part, when taken in con- 
nection with a further reservation by Governor Lan- 
don, obvious evasion and deception. The platform ad- 
vocates “a sound currency to be preserved at all 
hazard,” declares that “the first requisite to a 
sound and stable currency is a balanced budget,” 
and opposes “further devaluation of the dollar.” 
Governor Landon added, as a second requisite, “a 
currency expressed in terms of gold and convertible 
into gold,” but with the qualification that this 
second requisite “must not be made until and unless 
it can be done without penalizing our democratic 
economy and without injury to our producers of 
agricultural products and other raw materials.” 
What all this means is plain enough. The Repub- 
licans do not intend to restore the gold standard as 
long as anything is to be gained for farmers and 
others by remaining off gold, nor do they give any 
guarantee against further devaluation if further tin- 
kering seems profitable. The platform itself makes 
the situation clear in the further statement that 
“we will cooperate with other countries toward sta- 
bilization of currencies as soon as we can do so with 
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due regard for our national interests and as soon 
as other nations have sufficient stability to justify 
action.” 

Such is the patchwork banner under which the Re- 
publican nominees, “as a matter of private honor 
and public faith,” are specifically pledged to march. 
Judging from the comments which, after a week of 
reflection, are being made upon it, it seems likely to 
hold a good many regular Republicans in line, draw 
away some Democrats who are in revolt against the 
worst excesses of the New Deal, and attract some 
independents whose predilections are Republican 
rather than Democratic. If it fairly represents 
present Republican opinion, however, one can only 
conclude that the New Deal, with its political and 
economic radicalism, has brought confusion to the 
Republican mind and transformed the party into a 
mixed following which offers a strange appearance 
under the Republican name. 








What Course Will Great Britain 
Take Now? 


It would be necessary to search long in English 
history to find a scene comparable to that which 
was enacted in the House of Commons on Thursday. 
In a speech which evoked frequent and violent 
interruption from the Opposition benches the For- 
¢ign Secretary, Anthony Eden, announced that the 
Cabinet, “after mature consideration on advice” 
which he, as Foreign Secretary, had thought it his 
duty to give, had “come to the conclusion that there 
is no longer any utility in continuing” the League 
sanctions “as a means of pressure on Italy.” What 
was more, “since the League seemed to be perplexed, 
the British Government considered it to be its duty 
to take the lead again” as it had taken the lead when 
sanctions were imposed. “No doubt,” he continued, 
“it would be quite as easy for us not to do so, but 
I don’t believe that is the right attitude for this 
country to take.” It had to be admitted, he said, 
“that the purpose for which sanctions were im- 
posed has not been realized.” The situation in Ethi- 
opia, as he saw it, was one “which nothing but mili- 
tary action outside the country could possibly re- 
verse,” and “is there any country,” he asked, “is 
there any section of opinion in this country, which 
is prepared to take such military action?” “If the 
League,” he went on to say, “means to enforce an 
Ethiopian peace which the League can rightly ap- 
prove, then the League must take action of the kind 
which must inevitably lead to war in the Mediter- 
ranean, and no man can say such a war can be con- 
fined to the Mediterranean. I have no reason to 
think the League favors such a departure or such 
action, and no reason to suppose this country, on 
which the greatest burden of such a war must fall, 
desires it either.” 

The cries of opposition which greeted Mr. Eden’s 
announcement represented more than partisan criti- 
cism of the Government and its spokesman. They 
voiced also the profound irritation and chagrin 
which were felt at the realization that a crucial 
element of British foreign policy was to be aban- 
doned because of complete and resounding defeat. 
What Mr. Eden, naturally, did not emphasize, al- 
though many of his hearers doubtless recalled it, 
was that the position from which the Baldwin Gov- 
ernment had been driven was one which Mr. Eden 
himself had pressed insistently upon a hesitating 
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Cabinet, and advocated at Geneva with a tone of 
authority which left his Cabinet colleagues ill at 
ease; that when the former Foreign Secretary, Sir 
Samuel Hoare, with a more cold-blooded and realis- 
tic view of the situation, sought to stop the Ethio- 
pian war by joining in the Hoare-Laval proposal 
for a partition of the country, it was the Eden sup- 
porters who assisted in driving Sir Samuel from 
the Cabinet and installing Mr. Eden in his place 
in the Foreign Office, and that only within a com- 
paratively few days has he been willing to admit 
the existence of a fait accompli of which political 
and diplomatic observers all over Europe were well 
aware. The Thursday speech, however, marked for 
him and the Ministry the beginning of the end of 
official British pretence. Italy has conquered Ethi- 
opia in spite of Britain and the League, the policy 
of sanctions has failed obviously and completely, 
and only another war in which no country wishes or 
dares to engage can shake the position in which 
Italy is entrenched. It is to the credit of the Min- 
istry that it has at last accepted the inevitable and, 
having taken the lead in acclaiming sanctions, is 
ready to lead in conceding their futility, but the 
wound is a deeper one than British foreign policy 
has suffered for many years. 

On the other hand, Mr. Eden was far from explicit 
in his indication of the course which Great Britain 
is now to follow. It is possible, indeed, that, having 
met one conspicuous defeat, he may have to exert 
himself to avoid another. Several times, in the 
course of his speech, he insisted that Great Britain 
still stood by the League and intended to abide by 
its decisions. It is well known, however, that a 
number of States in the League are strongly averse 
to yielding to Italy and think that sanctions should 
continue. There are enough of these members, if 
they chose to stand together and speak out, to pre- 
vent any action by either the Council or the Assem- 
bly that would support the British position. It 
remains to be seen whether the decision of the 
French Ministry, on Friday, also to give up sanc- 
tions, proves sufficient to defeat the opposition of 
other Powers. 

Nor does the speech point to any real reconcilia- 
tion with Italy on the part of either Great Britain 
or the League. Italy has successfully defied sanc- 
tions, but the verdict of aggression which the League 
pronounced upon it still galls. On this latter point 
Mr. Eden’s remarks were the reverse of conciliatory. 
“Though the League,” he said, “has not prevailed in 
preventing the successful accomplishment of a vio- 
lation of the Covenant, the [British] Government 
does not regret, and I do not believe our fellow- 
members of the League regret, having made the 
attempt. We have in common taken all those eco- 
nomic and financial measures on which general 
agreement could be obtained, in the hope that these 
actions would be effective. We ourselves proposed 
virtually all the most important. of them. Those 
were the motives with which we did so, and in that 
respect we have nothing to apologize for and nothing 
to regret. There is no question, in our view, of the 
judgment passed by the League last autumn on the 
act of aggression being either modified or reversed.” 
If this is the position which the League, with full 
British support, is to take, the charge of aggression 
will be left to rankle in the Italian mind as the 
charge of “war guilt” rankled in the mind of Ger- 
many. What has happened in the case of Germany 
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is something which the League might well ponder. 

There is nothing conciliatory, either, in what Mr. 
Eden said about British policy in the Mediter- 
ranean. Referring to the exchange of views with 
certain Mediterranean Powers, last December, as a 
result of which those Powers were assured of Brit- 
ish aid “in the event of their being attacked for any 
action they were taking” in the imposition of sanc- 
tions, Mr. Eden announced that “it is the view of 
the Goverment that these assurances given by this 
country should not end with the raising of sanctions, 
but should continue to cover the period of uncer- 
tainty which must necessarily follow any termina- 
tion of action under Article XVI (of the Cove- 
nant).” This view he intended to state at Geneva. 
“T need hardly state,” he added, “that I regard any 
such eventuality as those assurances cover as not 
only hypothetical but improbable,” but the force 
of this apparent disclaimer was immediately de- 
stroyed by the further announcement that “in the 
light of the experiences of recent months the Govern- 
ment has determined that it is necessary we should 
maintain permanently a Mediterranean defensive 
position stronger than that which existed before 
this dispute began,” and that “arrangements will be 
made to carry out that declaration.” 

The London correspondent of the New York 
“Times” is authority for the statement that “a 
stinging passage” relating to Germany which Mr. 
Eden had intended to include in his speech had been 
blue-penciled by the Cabinet and “further modified” 
by Prime Minister Baldwin, and the references to 
Germany in Mr. Eden’s speech and in that of Mr. 
Baldwin which followed it are relatively mild. Mr. 
Eden made it clear, however, that while Great Brit- 
. ain hoped to bring Germany and France together in 
a peace understanding in which the three Powers 
would join, it was still waiting for assurances about 
Germany’s plans in Central and Eastern Europe. 
“It was important,” he said, “for us and Europe 
to be assured that Germany now felt the point had 
been reached at which she could signify that she 
recognized and intended to respect the political 
status of Europe except, of course, as it might sub- 
sequently be modified by free negotiation and 
agreement.” 

There is little in all this to support the view that 
Great Britain, having at last decided that sanctions 
must be dropped, intends to cultivate friendly rela- 
tions with Italy in order to use Italy as a check 
upon Germany. The dropping of sanctions by the 
League would, of course, register a great victory for 
Italy, but unless Italy, having already gained so 
much, chooses to regard the lifting of sanctions as 
carrying with it a withdrawal of the charge of ag- 
cression, and refrains from insisting that the charge 
of aggression shall be formally repudiated, there is 
no reason why Italy should not continue to hold 
aloof from the League. The whole question of the 
future of the League, in fact, is open. No impartial 
observer supposes that, if sanctions against Italy 
are abandoned, they can ever again be imposed 
against any other country, and if sanctions are use- 
less the League will cease to be of the least impor- 
tance as an agency for preventing war. What plans, 
if any, Great Britain may have for reforming or re- 
organizing the League was not indicated by either 
Mr. Eden or Mr. Baldwin, but the Italian defiance 
suggests that if any attempt is made to strengthen 
the League at the point at which it has so conspicu- 
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ously failed, Italy will not be a party to the pro- 
ceeding. 

There is more reason to suspect that the Baldwin 
Government, stung and perhaps a little alarmed by 
such criticisms as those which Mr. Lloyd George 
poured out in the House of Commons on Thursday, 
may try to use the German menace as a smoke screen 
to cover its retreat. It will be easy to represent 
German armament, particularly in the air, as a 
grave threat to Britain and European peace, and 
by magnifying that danger some support may be 
won for whatever course is taken at Geneva. It is 
well to remember, in that connection, that Chan- 
cellor Hitler, in his book “Mein Kampf” which has 
become a kind of textbook of German policy, in- 
sisted upon the need of maintaining friendly rela- 
tions between Germany and Great Britain. From 
that position he has not deviated either in public 
statements or in policy. If there is a German men- 
ace, it is directed toward the East and not toward 
the West. It remains to be seen whether the British 
Government, having burned its fingers badly in 
the Ethiopian conflict, will allow itself to become 
involved in political complications in Central or 
Eastern Europe by émphasizing the German danger, 
or will exert itself to insure peace on terms in which 
Germany, as well as France and Italy, can unre- 
servedly join. 





BOOK REVIEWS 


Is There Enough Gold? 


By Charles O. Hardy. 212 pages. Washington: 
The Brookings Institution. $1.50 


A little more than half of this volume is devoted to 
answering the question of the title. In the course of his 
inquiry the author reviews the situation of gold and gold 
prices before and after the World War, the production of 
new gold, the non-monetary consumption of gold, the outlook 
for a surplus or deficit of gold, and the international dis- 
tribution of the monetary gold supply. 

On the basis of nineteenth century experience, the author 
concludes that a 2% annual increase in the monetary gold 
supply is approximately what is needed if the rate of eco- 
nomic progress is to be as rapid as it was in the last century, 
and he uses that figure in estimating “the need for money 
to maintain stable wholesale prices.” The “real menace” 
to the gold standard before the depression, he thinks, was 
‘not in the prospective shrinkage of gold production” but 
“in the steady mounting of the reserve requirements on the 
two assumptions of a fixed percentage of reserves and a 
need for sufficient money to maintain the wholesale price 
level in the face of the increasing productivity of industry.” 
Since 1930, however, gold production has greatly increased, 
South African mining companies, and “probably” those of 
Canada, have been conserving high-grade ore, the area of 
gold mining has widened, nearly a billion dollars’ worth of 
gold has been withdrawn from circulation in the United 
States, gold in central banks has increased by over 24%, 
and the price level has fallen. 

The author thinks it extremely doubtful, in the light of 
the experience of 1924-29, that surplus gold “will redis- 
tribute itself through the operation of ordinary commercial 
and investment forces. The deficit countries will do with- 
out large gold stocks rather than try to acquire them by 
deflation.”” He also does not expect that general stabiliza- 
tion “would be accompanied or followed by a rational redis- 
tribution of the gold stock, if the matter were left to the 
operation of ordinary trade and credit forces” If stabiliza- 
tion is to take place in accordance with the principle of a 
percentage reserve, there will be needed “a segregation of 
the gold stock into two parts, only one of which need grow 
by a given percentage in order to provide for an expansion 
of credit by that percentage.” To the objection that this 
means that the labor and capital which have gone into 
gold mining during the past decade have been wasted, the 
author replies that “this would be equally true,” as far 
as he can see, “under any other conceivable set-up. The 
mining of gold on anything like the present scale is a 
social waste. The problem is to safeguard against 
the development of an excessive requirement for new gold 
in the future, and at the same time to protect the credit 
structures of individual countries against mass withdrawals 
of short-term credits without losing the substantial value of 
the gold standard as a check on local inflation” 

The second half of the volume is a reprint of Dr. Hardy’ Ss 
pamphlet entitled “The Warren-Pearson Price Theory,” 2 
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trenchant criticism, published in 1935, of “Gold and Prices,” 
by Professors George F. Warren and Frank S. Pearson of 
Cornell University, a new edition of which has lately ap- 
peared. Professor Warren, it will be remembered, was for a 
time an influential member of the Roosevelt “brain trust.” 


Migration of Industry to South America 


By Dudley Maynard Phelps. 335 pages. New York: 
McGraw-Hill Book Co., Inc. $4 


This useful book, based upon first hand study and in- 
vestigation, deals with the migration of American manu- 
facturing industries to Argentina, Chile, Brazil and Uru- 
guay. It deals, in order, with the extent of the migration, 
including the capital invested and the number of employees; 
the general economic and political background of the move- 
ment and such specific motives as raw materials resources, 
tariffs and marketing; the difficulties to be met with, among 
them lack of information, prejudice against foreign capital, 
currency depreciation and the shortcomings of commercial 
law; tariffs, taxation and government control; problems of 
machinery and equipment, raw materials and supplies, 
labor supply and executive personnel; and the policies of 
the migrating companies, their profits, and the effects of 
the migration upon the United States and Latin America. 
A final chapter gives an admirable summary view of the 
favorable and unfavorable influences which migrating in- 
dustries have met with and which others need to take into 
account, the necessity of a careful analysis of conditions 
before the establishment of subsidiary companies is decided 
upon, the trade policies of the four countries studied, and 
political and social conditions which may cloud economic 
opportunities. | 

Appendices give a list of American companies which have 
established South American subsidiaries, and a classifica- 
tion of the companies according to their production 
activities. 


The Course of the Bond Market 


Almost imperceptible changes from former levels have 
characterized the bond averages this week. The lower-grade 
rails sold fractionally lower early in the week but recovered 
later. Other groups are virtually unchanged. The average 
Aaa yield is now 3.55%, a record low, and the average 
United States Government bond yield for eight issues stands 
at 232% this low mark not having been seen since the 
turn of the century. The corporate Aaa yield would be even 
lower had it not been for the fact that many of the issues 
used in computing the average are-restricted by call price. 

Minor price changes have been the order of the day 
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son gen. 4s, 1995, closed at 115%, un % from a week ago; 
New York Central 3%s, 1997, advanced %4 to 101%; Cleve- 
land Union Terminal 1st 4%4s, 1977, at 102%, were up % 
point. Greater volume and higher prices were general 
throughout the lower-grade list. Erie 5s, 1975, advanced % 
point to 79; Missouri Pacific 4s, 1975, closed unchanged at 
13; Wabash 5s, 1976, ended the week at 30%, up %; 
Chicago Great Western 1st 4s, 1959, rose 2% to 3546. 
Utility bonds have continued to move upward, although 
at a more moderate pace. Medium-grade and speculative 
issues enjoyed fair gains. Elmira Water, Light & RR. 5s, 
1956, closed at 107%4, up 1% for the week; Cincinnati Street 
Railway 51s, 1952, at 91144 ‘were up 24%; Tennessee Public 
Service 5s, 1970, advanced 1% to 82; Associated Gas & 
Electric 5%s, 1938, rose 10 to 65. High grades made only 
fractional gains, but in some instances new tops have been 
established. There has been no new financing, although 
underwriters reoffered $22,241,000 Brooklyn-Manhattan 


Transit 3%s, 1942-51. 

Trading in industrial bonds has been routine and prices 
have remained relatively stable. Some of the oils have been 
in demand, Empire Oil & Refining 5%s, 1942, advancing 
1% to close at 8914, although Socony-Vacuum 3%s, 1950, 
exhibited a contrary trend by declining 1 to 104%. The 
steels have lacked feature. The amusements have been 
slightly weaker, and Warner Brothers Pictures 6s, 1939, at 
92% were off 14%. The issues of automobile companies 
have been generally firm. McCord Radiator & Mfg. 6s, 
1943, closed at 100%, a gain of %. Building supply com- 
pany obligations have been generally higher, although gains 
have been limited to fractions in most instances. Strength 
in the foods has brought substantial gains to some of the 
more speculative issues, Hygrade Food Products 6s, 1949, A, 
rising 3 points to 72%, and Childs Co. 5s, 1943, moving 
up 1% to 81%. 

The foreign bond market has been rather strong. Out- 
standing among the issues recording gains have been all 
classes of Italian bonds, with price rises ranging up to 11 
points. German Government issues gained 1 to 3 points, 
while similar appreciation was recorded by the French Govy- 
ernment bonds. Cuban Public Works 5%s, as well as some 
of the other obligations of the Cuban Government, also rose 
somewhat. Panama 5s, with a loss of one point, and Polish 
bonds, which decreased around 3 points, were the principal 
losers. The balance of the list has been comparatively 
stable, with South Americans showing fractional gains. 
Prices for remaining Europeans also have been quite well 
maintained. 

Moody’s computed bond prices and bond yield averages 
























































among high-grade and medium-grade railroad bonds. Atchi- are given in the following tables: 
MOODY'S BOND PRICESt MOODY'S BOND YIELD AVERAGES? 
(Based on Aterage Ytelds) (Based on Individval Closing Prices) 
U 8 120 120 Domestic Cor porate* 120 Domestte All 120 Domestic Corporate 120 Domestic tt 
1936 Gon. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Bonds tic Datly | Domes- For 

Averages se Corp.* | Aaa Aa A Baa RR P. U. | Indus. Averages tic Aaa Aa A Baa RR P U. | Indus | etgns 

June 19../109.93 (110.79 (122.46 {119.27 {108.94 | 95.63 (106.60 |108.75 |117.63 June i19._.| 4.13 3.55 3:70 4.23 5.03 4.36 4.24 3.78 5.85 
18_.|109.95 (110.79 {122.24 |119.27 (108.94 | 95.93 |106.60 |108.94 |117.63 18_.| 4.13 3.56 3.70 4.23 5.01 4.36 4.23 3.78 
17..1110.00 {110.79 |122.24 {119.27 |108.75 | 95.93 (106.42 |108.75 {117.63 17.-| 4.13 3.56 3.70 4.24 5.01 4.37 4.24 3.78 
16_.{110.06 |110.79 |122.46 |119.27 [108.75 | 95.78 |106.25 |108.75 |117.84 16..| 4.13 | 3.55 | 3.70 | 4.24] 5.02 | 4.38 | 4.24] 3.77 
15..}110.06 {110.79 |122.24 {119.27 |108.75 | 95.78 |106.25 |108.57 |118.04 15..| 4.13 3.56 3.70 4.24 5.02 4.38 4.25 3.76 
13..|110.03 |110.79 |122.46 (119.07 |108.94 | 95.78 |106.42 |108.75 |117.84 13..} 4.13 3.55 3.71 4.23 5.02 4.37 4.24 3.77 
12../110.01 |110.98 |122.67 (119.07 |108.94 | 95.93 (106.42 |109.75 (118.04 12..; 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
11../109.99 |110.79 |122.46 |119.27 |108.94 | 95.78 (106.25 {108.75 |118.04 ll..| 4.13 3.55 3.70 4.23 5.02 4.38 4.24 3.76 
10..|110.03 |110.79 |122.46 |119.27 |108.94 | 95.63 |106.25 | 108.75 |118.04 10..| 4.13 3.55 3.70 4.23 5.03 4.38 4.24 3.76 

9..}110.05 |110.61 [122.46 |118.86 |108.75 | 95.63 |106.07 |108.57 {117.84 9..| 4.14 3.55 3.72 4.24 5.03 4.39 4.25 3.77 
8_.|109.99 |110.42 |122.24 |118.86 |108.57 | 95.33 |105.89 |108.57 |117.63 8..| 4.15 3.56 3.72 4.25 5.05 4.40 4.25 3.78 
6..|109.95 |110.61 |122.24 |118.86 [108.94 | 95.18 (105.89 |108.57 |117.84 6..| 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.77 
5..|109.99 |110.42 |122.46 |118.66 |108.75 | 95.18 |105.72 {108.39 (117.84 §..| 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 
4..|109.97 |110.42 |122.24 (118.86 |108.75 | 95.18 |105.89 |108.39 (117.63 4..| 4.15 3.56 3.72 4.24 5.06 4.40 4.26 3.78 
3..}110.06 |110.61 |122.24 (118.86 |108.94 | 95.33 |106.07 | 108.57 |117.63 3..| 4.14 3.56 3.72 4.23 5.05 4.39 4.25 3.78 
2..|110.02 |110.61 |122.46 [118.86 |108.75 | 95.33 {105.89 |108.57 {117.63 2..| 4.14 3.55 3.72 4.24 5.05 4.40 4.25 3.78 
1../110.04 |110.61 [122.46 |118.86 [108.94 | 95.18 (105.89 [108.57 |117.84 1..} 4.14 3.55 3.72 4.23 5.06 4.40 4.25 3.77 
W eekly— Weekly— 

May 29../110.01 (110.61 |122.24 |118.86 |108.94 | 95.18 |105.89 |108.57 |117.63 May 29..; 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
22../110.20 (110.23 (122.03 {118.66 |108.75 | 94. 105.54 |108.57 |117.43 aes 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15../109.98 |110.42 |121.81 |118.45 |108.94 | 95.18 |105.72 |108.57 {117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 

8..|109.70 |109.86 |121.60 |118.04 |108.38 | 94.73 |105.20 | 108.39 |116.82 8..|; 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1../109.69 |109.31 |121.38 |117.22 |108.03 | 93.09 |104.51 |108.03 |116.01 1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 

Apr. 24..|109.80 |109.68 {121.38 |117.22 |108.21 | 94.88 {104.85 |108.21 (116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 

17..|109.96 |110.05 |121.38 |117.43 |108.57 | 95.78 |105.89 (108.21 (116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..|109.75 |110.42 {121.60 {117.63 | 108.57 | 96.23 |106.42 (108.39 (116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3..|109.64 {110.23 (121.60 (117.73 |108.57 | 95.93 |106.25 |108.21 |116.62 3..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 

Mar. 27_../109.66 |110.05 {121.17 |117.43 |108.75 | 95.63 |106.07 | 108.03 |116.42 Mar.27..|; 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20../109.51 |110.23 |121.38 |117.84 |108.94 | 95.48 (106.07 [108.39 (116.62 20..; 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13../109.11 |110.05 |120.75 {117.63 {108.75 | 95.63 |106.07 | 108.03 | 116.22 13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 

6../109.46 {110.98 (121.17 |118.04 |109.49 | 97.62 (108.57 (108.39 |116.22 6..; 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 

Feb. 29..|108.98 (110.61 |120.54 {117.84 |108.94 | 97.16 (107.67 {108.39 |115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 

* 21../108.95 |110.79 |120.96 |117.43 |109.12 | 98.09 (108.57 (108.57 (115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15../108.52 |110.61 |120.96 {117.43 |108.94 | 97.62 (107.85 |108.75 |115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8..|108.22 |110.23 |120.96 (117.02 |108.39 | 96.70 |106.60 | 108.57 (115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
1..|107.96 |109.68 |120.75 |116.82 |108.03 | 95.78 {105.54 {108.57 |115.41 1 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 

Jan. 31../108.03 |109.68 (120.75 |116.82 |108.03 | 95.63 (105.37 | 108.57 (115.41 Jan. 31..; 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24_./107.89 |109.68 | 120.54 |116.62 |108.21 | 95.78 [105.37 | 108.57 (115.41 24..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108.34 (109.31 |120.11 {116.62 |107.85 | 95.18 (104.68 (108.39 |115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 | 6.17 
10../108.02 |108.39 {119.90 (115.41 |107.14 | 93.99 |103.48 |108 21 (114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 

3..|107.94 {107.31 [119.27 |114. 106.07 | 92.53 (101.97 |107 84 (112.69 3..| 4.32 3.70 3 93 4.39 5.24 4.63 4.29 4.03 6.23 

High 1936/110.28 |110.98 |122.67 |119.27 |109.49 | 98.09 |108.57 (108.94 {118.04 Low 1936; 4.12 3.54 3.70 4.20 4.87 4.25 4.23 3.76 5.80 

Low 1936/107.77 |107.14 |119.07 {114.43 |106.07 | 91.96 (101.64 |107.85 |112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 

High 1985/109.20 |106.96 {119.69 |114.43 |105.72 | 91.67 |101.31 (107 67 /|112.11 Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 

Low 1935/105.66 | 99.20 |116.82 | 108.57 | 98.73 88 | 90.69 | 94.14 |106.78 a 1935; 4.80 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 

1 Yr. Ago r. Ago 

June 19’35|108.86 |103.15 |119.07 |108.86 |102.64 | 85.48 | 97.62 {104.33 seey Junel9’35| 4.56 3.71 4.18 4.59 5.76 4.90 4.49 4.30 5.82 

2 Yrs.Ago 2 Yrs.Ago 

June 19'34'105.94 ' 99.52 '114.63 |108.03 | 97.31 ' 82.74 ‘100.17 | 93.11 '106.07 June 19’34' 4.78 3.93 4.28 4.92 5.98 4.74 5.20 4.39 7.51 



































* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the averag® 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 

ef each week 


+tAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. { Daily averages 


For Moody’s index of bond prices by month: back to 1928, see the issue of Feb. 6, 1932, page 907. 
t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 19, 1936. 

Business activity continued at a high rate at near the 
peak. The steel industry is still onerating at a high figure, 
the operations for this week being estimated at 70% of 
capacity, as compared with 69.5% last week. This is the 
third suecessive weekly advance at a season of the year 
when the normal trend is downward. This sustained ad- 
vance in steel production is due in large measure to an 
endeavor on the part of most consumers to cover their third- 
quarter requirements before the new prices go into effect, 
and indications are that the deadline on price changes may 
be extended into the first or second week of July by some 
producers. Hence, sustained activity at or near the present 
high level may continue well into July. according to some 
observers. Electric output shows further gains. Produc- 
tion of power for the week ended June 15 was the second 
highest on record, and the peak so far this year. Output 
was 14.2% above a year ago, with all major geographic 
regions reporting a high rate of power use. The Federal 
Reserve Board pointed out in its mid-year bulletin that the 
first five months of this year’s business, taken as a whole, 
was substantially larger than in the corresponding period 
of any of the four preceding years, and many types of 
activity were at the highest levels since early in 19380. 
Merchants predict that June retail sales increases over the 
1935 level will fully equal the substantial May gains, despite 
unfavorable weather in several sections of the country. 
Bonus spending in the latter part of the month is counted 
upon to more than offset the regional bad weather. Com- 
modity markets generally were buoyant, consumer activity 
being decidedly on the increase Cotton showed substantial 
advances of over $1 a bale, with sugar selling at its best 
level in six years ‘While the securities market has not 
shown any spectacular activity recently, prices have held 
fairly firm Retail sales for the week were up 10 to 15% 
over 1935. Car loadings rose 34,701 over this week last 
year. This week’s total of 686,812 cars, however, was 9,033 
cars less than last week’s total. Droughty conditions con- 
tinued to prevail in the Northwestern wheat areas of the 
country, and also in many areas of the Southeast. In fact, 
irreparable damage was reported in many sections of the 
spring wheat country in the Northwest. Further showers 
in Atlantic States, from Georgia to New England, were 
timely and will be very helpful to crops in the areas favored, 
but at the same time the amounts were insufficient to 
relieve the critical situation in many other sections. On 
the whole, however, the outlook has improved in this more 
Eastern section of the country, especially in the droughty 
Southeast, but much more rain is needed in the area, be- 
cause of long-continued deficiencies of rainfall. The latter 
part of the week it was abnormally warm in the Mid-West 
and Southwest. A heat wave with temperatures ranging 
near 100 degrees and a record high of 105 degrees at Gal- 
lipolis was Ohio’s contribution to weather reports. The 
hottest June 17 in the Weather Bureau’s history was re- 
corded in many sections of Ohio. Five boys were drowned 
at different places in Ohio, trying to get relief from the 
heat. Hailstorms hit Indiana. In the New York City area 
the weather was cloudy and unsettled, with generally cool 
temperatures. Recent heavy rains caused little damage. 
Today it was cloudy and warm here, with temperatures 
ranging from 66 to 71 degrees. The forecast was for cloudy; 
possibly showers tonight Saturday, generally fair. Over- 
night at Boston it was 64 to 74 degrees; Baltimore, 70 to 
86; Pittsburgh, 62 to 90; Portland, Me., 60 to 70; Chicago, 
50 to 56; Cincinnati, 58 to 84; Cleveland, 58 to 80; Detroit, 
o6 to 76; Charleston, 76 to 88; Milwaukee, 50 to 58; Sa- 
vannah, 74 to 90; Dallas, 74 to 94; Kansas City, 82 to 100; 
Springfield, Mo., 76 to 96; Oklahoma City, 74 to 102; Salt 
Lake City, 54 to 84; Seattle, 50 to 68; Montreal, 64 to 78, 
and Winnipeg, 48 to 76. 


ti 
— 





Revenue Freight Car Loadings Above a Year Ago 


Loadings of revenue freight for the week ended June 13, 
1936, totaled 686,812 cars. This is a decline of 9,033 ears, 
1.3%, from the preceding week, but a gain of 34,701 ears, 
or 5.3%, over the total for the like week of 1935, and an 
increase of 67,931 cars, or 11%, over the total loadings for 
the corresponding week of 1934. For the week ended June 6 
loadings were 10.5% above those for the like week of 1935, 
and 12.8% over those for the corresponding week of 1934. 
Loadings for the week ended May 30 showed a gain of 
15% when compared with 1935 and a rise of 11.6% when 
comparison is made with the same week of 1934. 
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Indications of Business Activity 
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The first 17 major railroads to report for the week ended 
June 13, 1936, loaded a total of 302,584 cars of revenue 
freight on their own lines, compared with 305,715 cars in 
the preceding week and 293,159 cars in the seven days 
ended June 15, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines |eceived from Connections 
Weeks Ended— Weeks Ended— 

June 13; June 6 | June 15| June 13, June 6 \ June 15 

1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe._..| 20,743] 19,619] 19,270] 4,837] 4,604) 4,635 
Balt'more & Ohio RR_...-.-.--.-- 31,082} 31,323} 30,811) 16,806) 17,405) 14,912 
Chesapeake & Ohio Ry.....-.-.-- 22,380} 22,239] 25,685] 10,589; 10,341) 10,688 
Chicago Burl & Quincy RR. ~~... 14,368] 15,652] 13,586) 7,350} 8,444) 6,194 
Chicago Milw St Paul & Pac Ry..| 19,853} 21,258] 17,105) 7,473) 8,517) 6,950 
Gulf Coast Limes... ....««««<<«- 2,368} 2,529) 1,822) 1t..07) 1,506) 1,133 
International Great North RR..| 2,178] 2,595) 1,982] 1,782) 1,984) 1,622 
Missouri-Kansas-Texas RR... .- 4,642) 4,545) 4,074) 3.030; 3,011) 2,441 
Missouri Pacific RR.........-.. 14,303) 15,824) 13,16 8,302} 9,569) 7,492 
New York Central Lines-..-.-.--.- 39,692) 40,311] 37,955] 36,344} 36,398) 39,203 
New York Chicago & St Louis Ry| 5,006} 5,191] 4,335) 8,804) 8,899) 8,543 
Norfolk & Western Ry.....--.-- 19,496} 19,842] 22,132) 4,252} 3,648) 4,472 
Pennsylvania RR...........-... 61,067] 59,945) 63,259) 42,674) 41,787) 45,148 
Pere Marquette Ry........-.--- 6,252 7 ,337 F ,030; 4,819 
Pittsburgh & Lake Erie RR.--.-.- 6,632} 6,571) 5,225) 5,653) 5,181] 6,220 
Southern Pacific Lines........-- 27,062! 26,940} 22,301] x7,301} x7,348| x5,926 
Wes Bb c cccdcdbdibesbosiia 5,460} 5,585) 5,114) 8,121} 7,788) 7,829 
eS 8 Sea. 302,584! 305,712! 293, 1591179,559!181,460/178,227 














x Exclusive cars interchanged between Southern Pacific Co. Pacfic Lines and 
Texas & New Orleans RR. Co 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
June 13, 1936 } June 6, 1936 , June 15, 1935 
Chicago Rock sland & Pacific Ry. 24,034 22,474 22,034 
Illinois Central System ........-.. 29,998 28,426 28,002 
St. Louis-San Francisco Ry. .-..--. 12,848 12,686 12,636 
TETEia chane .o-emimaitibidainindamioteemia 66,880 63,586 62,672 





The Association of American Railroads, in reviewing the 
week ended June 6, reported as follows: 

Loading of revenue freight for the week ended June 6 totaled 695,845 
cars. This was an increase of 66,133 cars, or 10.5% above the corre- 
sponding week in 1935, and 79,077 cars, or 12.8% above the corresponding 
week in 1934. 

Loading of revenue freight for the week of June 6 was an increase of 
48,986 cars, or 7.6% above the preceding week, which included a holiday. 

Miscellaneous freight loading totaled 289,531 cars, an increase of 26,647 
cars above the preceding week, 57,106 cars above the corresponding week 
in 1935, and 47,146 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 165,065 
cars, an increase of 20,077 cars above the preceding week, 8,174 cars 
above the corresponding week in 1935, and 2,080 cars above the same 
week in 1934. 

Coal loading amounted to 102,549 cars, a decrease of 11,473 cars below 
the preceding week and 38,470 cars below the corresponding week in 1935. 
It was, however, an increase of 633 cars above the same week in 1934. 

Grain and grain products loading totaled 31,690 cars, an increase of 
1,956 cars above the preceding week, 7,176 cars above the corresponding 
week in 1935, and 862 cars above the same week in 1934. In the 
Western districts alone, grain and grain products loading for the week 
ended June 6 totaled 20,055 cars, an increase of 1,688 cars above the 
preceding week this year and 4,802 cars above the same week in 1935. 

Live stock loading amounted to 11,802 cars, an increase of 1,459 cars 
above the preceding week and 891 cars above the same week in 1935, but: 
a decrease of 3,327 cars below the same week in 1934. In the Western 
districts alone, loading of live stock for the week ended June 6 totaled 
8,788 cars, an increase of 1,342 cars above the preceding week this year 
and 924 cars above the same week in 19365. 

Forest products loading totaled 34,762 cars, an increase of 3,607 cars 
above the preceding week, 8,943 cars above the same week in 1935, and 
10,161 cars above the same week in 1934. 

Ore loading amounted to 52,137 cars, an increase of 7,482 cars above 
the preceding week, 19,739 cars above the corresponding week in 1935, and 
20,137 cars above the corresponding week in 1934. 

Coke loading amounted to 8,309 cars, a decrease of 769 cars below the 
preceding week, but an increase of 2,574 cars above the same week in 1935 
and 1,385 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight, compared with the corresponding week in 1935, except 
the Pocahontas. ll districts reported increases compared with the 
corresponding week in 1934. 

Loading of revenue freight in 1936 compared with the two previous 
years follow: 




















1936 1935 1934 

Four weeks in January... -- 2,353,111 2,169,146 2,183,081 
Five weeks in February - ied 3,135,118 2,927,453 2,920,192 
Four weeks in March..-._..- 2,418,985 2,408,319 2,461,895 
Four weeks in April....._--- 2,544,843 2,302,101 2,340,460 
Five weeks in May._...---.- 3,351,801 2,887,975 3,026,021 
Week of June 6_.....-..-.-- 695,845 629,712 616,768 

bis Sik » att edewn ilies 14,499,703 13,324,706 13,548,417 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
June 6, 1936. During this period a total of 98 roads showed 
increases when compared with the same week last year. 
The most important of these roads which showed increases 
were the New York Central Lines, the Baltimore & Ohio 
RR., the Southern System, the Atchison Topeka & Santa Fe 
System, and the Illinois Central System: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 6 
Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroad Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
_ Group B (Concluded) — 
(ee Ey 455 618 649 1,190 1,162 CERIN « pcnccccescecoesspnid 1,033 760 649 1,484 1,479" 
r & Aroostook.......... 1,488 1,524 1,362 245 251 Georgia & Florida. -.........- 396 284 294 322 390 
Boston & Maine..........__. 7,943 7,819 7,824 9,680 | 10,034 Gulf Mobile & Northern...... 1,666 1,539 1,373 984 672 
Chicago Indianapolis & Louisv.| 1,286 1,301 1,264 1,986 1,852 |} Illinois Central System....... 19,949 | 18,428 | 17,767 9,163 9,149 
Central Indiana.............. 13 15 29 59 71 uisville & Nashville........ 328 | 19,524] 16,546 4,455 3,607 
Central Vermont............. 1,028 1,049 972 2,010 1,914 Macon Dublin & Savannah... 176 139 110 307 344 
Delaware & Hudson....._.... 5,608 6,558 5,241 6,365 6,844 Mississippi Central........... 154 159 121 319 279 
Delaware Lackawanna & West. 900 9,958 9,392 6,452 ,844 Mobile & Ohio............... 1,873 1,754 1,790 1,406 1,314 
Detroit & Mackinac...._..... 265 217 129 120 Nashville Chattanooga & St L. ,659 2,576 2,619 2,121 2,132 
Dewars Toledo & Ironton...... 2,628 2,333 2. 185 : , 106 Lass Tennessee Central... .......- 410 290 30 541 
Detroit & Toledo Sh aan 12 ° , 
7 eovoue ie ore Line---! 13.318 | 13,147 | 12,284 | 13°758 18,229 Total.....................] 55,091 | 51,361 | 46,673 | 26,006 | 24,276 
Grand Trunk Western___..__. 4,582 4,293 3,771 6,856 6, 
Lehigh & Hudson River....... 176 142 193 1,759 1,810 Grand total Southern District} 94,488 90 ,452 82,814 55,335 50,571 
Lehigh & New England....... 1,520 2,175 1,385 1,117 1,235 
9,337 8,230 7,757 7,264 6,658 Northwestern District— 

2,795 2,977 ,830 ,063 2,246 Belt Ry. of Chicago.......... 1,067 871 822 2,484 1,745 
Monongahela.............._. 3,751 5,276 3,365 242 198 Chicago & North Western... 19,730 | 16,764] 17,548 9,785 8,509 
i aaa i il 1,684 2,381 1,808 31 39 Chicago Great Western... .__- 2,551 2,070 2,395 2,646 2,431 
b New York Central Lines....| 40,317 | 36,275 | 36,960 | 36,410 | 36,707 || Chicago Milw. St. P. & Pacific.| 21,238 272 | 17,361 8,517 6,577 
N. Y. N. H. & Hartford. _...- 10,947 9'866 | 10.096 | 10,872 | 11,609 || Chicago St. P. Minn. & Omaha| 4,051 3,107 2,907 3,388 2,528 
Kew York Ontario & Western..| 1,758 1,849 1,510 1,817 2,156 || Duluth Missabe & Northern._.| 12,571 ,205 8,920 241 100 
N. Ys Chicago & & St. Louis....| 5,191 4,185 | 4,839 8.899 | 8,001 || Duluth South Shore & Atlantic.| 1,428 1,098 1,302 602 352 
Pittsburgh & Lake Erie....--- 6,565 5,024 5,795 5,187 6,292 ge Joliet & Eastern......-- 7,352 5,647 5,698 4,651 3,695 
Fere Marquette.............- 5,764 5,549 5,615 5,030 4,291 Ft. Dodge Des Moines & South* 413 330 262 115 131 
Pittsburgh & Shawmut....... 255 724 253 22 27 Great Northern. ._........._. 21,559 | 13,576 | 14,245 3,744 2,312 
Pittsburgh Shawmut & North _- 321 435 274 264 354 || Green Bay & Western.__-..-_- 599 570 513 494 410 
Pittsburgh & West Virginia....| © 1,246 1,451 1,222 1,572 865 || Lake Superior & Ishpeming....| 2,455 1,427 1,650 106 70 
Rutland TOPS gan UE 616 596 693 951 959 Minneapolis & St. Louis. ----- 2,174 1,555 1,603 2,037 1,276 

Pron tact tee 5,585 4,779 | 5,195 7,788 SE om eo 8.8. M...--- 6728 eet | o’ent oars pot 
Wheeling & Ma ele 3,902 3,762 3,679 3,665 505 orthern De osebasacuces ' ° 
eens Spokane International... _.-_- 2 172 287 249 154 
Wind ctiealttd, Mik: send tk 149,746 | 144,857 | 138,911 | 147,244 | 144,235 Spokane Portland & Seattle. - -- 1,211 1,502 1,493 1,153 951 
Bee bocwtbsiitiehseacea 115,683 87,491 90,574 46,798 35,782 
Alletheny District— 
Akron Canton & Youngstown. - 676 429 391 646 564 
Baltimore é ID OT 31,323 | 29,716 | 30,507 | 17,405 | 13,904 Central Western District— 
Bessemer & Lake Erie_......- 5,808 4,231 ,509 2,555 1,647 Atch. Top. & Santa Fe System.| 19,619 18,754 18,876 4,604 4,472 
Buffalo Creek & Gauley......- 324 280 251 7 6 Sine sh eceesecspooneencses 2,922 580 2,833 2,391 1,988 
Cambria & Indiana...._..__.. 853 1,432 843 12 15 Bingham & Garfield. ...-..-.- 310 198 181 50 26 
Central RR. of New Jersey... 5,976 6,573 6,107 10,163 10,435 Chicago Burlington & Quincy..| 15,652 12,674 14,026 8,444 5,821 
i 815 625 580 42 64 Chicago & Illinois Midland. - .. ’ 1,8 1,0 1,028 682 
Cumberland & Pennsylvania... 249 358 244 50 28 Chicago Rock Island & Pacific.| 12,092 10,316 ; 6,881 6,814 
Ligonier Valley .............. 75 131 64 35 43 Chicago & Eastern Illinois... .- 2,566 ,690 2,171 2,195 1,895 
“J | ip aise 873 857 817 2,670 2,553 Colorado & Southern......... 859 713 703 1,104 1,143 
Penn-Reading Seashore Lines... 1,103 985 1,101 1,354 1,135 Denver & Rio Grande Western. 2,156 1,974 1,540 2,528 2,062 
Pennsylvania System. ........ 59,945 60,696 57 ,586 41,787 41,431 Denver & Salt Lake. ......-.- 404 416 177 14 27 
te 12,755 13,060 12,522 14,494 15,002 Fort Worth & Denver City. -- 1,113 1,013 1,214 890 894 
Union (Pittsburgh) ........._. 13,159 5,675 9,332 5,366 3,417 Illinois Terminal. ~........... 1,788 1,641 1,958 1,275 1,021 
West Virginia Northern...._.. 43 107 50 0 Nevada Northern. ---.......-- 1,719 56 a 68 42 
Western Maryland........_.. 3,163 3,680 3,226 5,418 6,157 North Western Pacific. ......- 844 912 686 357 268 
Peoria & Pekin Union__......-. 270 205 123 80 
, A RTE a tk oc cee 137,140 | 128.835 | 128,135 | 102,004 96,401 Southern Pacific (Pacific) --.-.-.- 20,395 16,315 | 18,097 4,816 3,503 
St. Joseph & Grand Island -._-.-- Included jin U. P. |System. 
Toledo Peoria & Western._...- 376 235 38 1,172 1,015 

Pocahontas District— Union Pacific System........-. 10,901 9,460 10,625 7, 107 6,915 
Chesapeake & Ohio..........- 22,239 | 22,698 19,760 10,341 9,896 WOM in Si vc odeccccdsdcostes 194 258 134 6 5 
Norfolk & Western........__. 19,842 20,578 16,892 3,648 4,372 Western Pacific. ............- 1,512 1,297 1,369 1,877 1,362 
rr & Portsmouth Belt Line 796 1,074 936 1,082 1,335 

bik nu Bb We ae ee 3,355 4,037 3,602 706 838 Total. .................-..| 97,139 | 83,408 | 87,569 | 46,930 | 40,035 

Wee ods midds daiitin she 46,232 48 387 41,190 15,777 16,441 

Southwestern District— 
Alton & Southern... ......... 198 182 179 4,211 3,627 

Southern District— Burlington-Rock Island. -.....- 147 171 123 "210 254 

Group A— Fort Smith & Western.-....... 97 109 124 216 176 
Atlantic Coast Line......___. 8,378 9,576 8,218 3,689 3,245 Gulf Coast Lines............- 2,529 2,020 1,978 1,506 1,183 
ONE SE Sage ae 986 1,226 1,153 1,655 1,457 International-Great Northern - 2,595 1,998 2,640 1,984 1,734 
Charleston & Western Carolina 490 335 413 893 876 Oklahoma & Gulf..... 17 105 102 936 764 
Durham & Southern........_- 172 126 132 299 265 Kansas City Southern -----.-.- 2,073 1,662 1,608 1,785 1,240 
Gainesville Midland .__.._.... 37 28 39 125 74 uisiana & Arkansas---..-..-_. 1,780 1,230 1,128 794 913 
Norfolk Southern......._.__. 1,293 2,032 1,626 1,044 998 Louisiana Arkansas & Texas. 375 233 199 451 328 
Piedmont & Northern.___.___- 442 333 321 874 734 Litchfield & Madison. ....._- 271 101 249 956 759 
Richmond Fred. & Potemac... 376 326 359 3,911 4,118 SED VO. acaccecccoces 469 437 403 196 142° 
Seaboard Air Line_........._. 7,587 6,881 6,602 3,359 2,715 Missouri & Arkansas. - - ~~~... 118 101 190 184 
Southern System.._..____.___. 19,478 18,099 17,169 12,806 11,166 Missouri-Kansas-Texas Lines. - 4,545 4,012 4,617 3,611 2,283 
Winston-Salem Southbound... 1 129 109 674 647 Missouri Pacific. ............- 15,824 12,778 13,101 9,569 7,088 

Natchez & Southern.........-. 47 55 13 13 

ih da dathidstinistbenainn 39,397 39,091 36,141 29,329 26,295 uanah Acme & Pacific. .-..-.-.. 96 71 75 68 108 

St. Louis-San Francisco. ...-..-. 7,680 6,656 7,443 3,591 3,585 
St. Louis Southwestern......-. 2,163 2,062 2,154 2,513 1,847 

Group B— Texas & New Orleans_.......- 6,545 5,184 5,524 2,532 2,226 
Alabama Tennessee & Northern 275 246 195 186 119 Texas & Pacific.............. 4,838 4,179 3,868 4,845 3,512 
Atlanta Birmingham & Coast... 655 598 624 582 462 Terminal RR. Ass’n of St.Louis 2,591 2,740 1,690 18,337 16,164 
Atl. & W. P.—W. RR. of Ala... 707 642 553 1,228 904 Wichita Falls & Southern. -....-. 231 196 178 P 71 116 
Central of Georgia... ......_. 4,034 3,819 3,135 2,236 2,229 Weatherford M. W. & N. W..-. 31 29 36 31 61 
Columbus & Greenville....._. 337 209 17 262 237 
Florida East Coast......._.__. 439 394 411 411 418 SOEs caccssoesuvedincsess< 55,417 46 ,282 47,575 58,016 48 ,307 







































































Noete-—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the Michigan 


Central RR 








Moody’s Daily Commodity Index Advances Sharply 


The average price of basic commodities rallied sharply this 
week. Moody’s Daily Index of Staple Commodity Prices 
was 167.2 this Friday, as compared with 164.1 last week, and 
the 1936 low of 162.7 on May 12. 

The advance was due mainly to substantial increases in 
the prices of wheat and cotton. There were also rises in 
cocoa, corn and hogs, and declines in silk,hides, rubber and 
wool. The prices of silver, steel, copper, lead, coffee and 
Sugar remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fri. pnt Eapammatal papain 164.1]2 Weeks Ago, June 5_...-.-.-.--- 163.8 
Sat. i a ae ie Month Ago, May 19.-.-.-.-.--- 163.7 
n., Cee eA, ee 164.8| Year Ago, pS pepe aye 156.0 
rr SM ae 64.91 1935 Higti— a a Aer 175.3 
.. > |» PR Oey’ c 165.0 Low , Poppe a 

ae. Gee Be so cocmaeddkawe 165. 1936—High Apri 18s & 23 - - - -172. l 
Fri. MN Bes Cidciiwcasebe 167.2 low. Maw: tS... fk6des 





Little Change in “‘Annalist’” Weekly Index of Wholesale 
Commodity Prices During Week Ended June 16— 
Continued Weakness Noted in Foreign Prices in 
May 

For the fourth consecutive week little change took place in 
the ‘‘Annalis.’’ Weekly Index of Wholesale Commodity 

Prices. The index stood at 120.7 on June 16, as against 

120.6 on June 9, 120.4 on June 2, 120.6 on May 26 and 120.0 


on May 19, the ‘‘Annalist’’ said, adding: 
The most important changes were a sharp advance in wheat on the North~ 
west drought and heat and a fairly sharp drop in steers. The other grains 


except corn were higher, as were flour, butter and eggs, lambs, lard, cocoa, 


cotton, wool and silk, cottonseed oil and gasoline. 


In addition to steers 


and corn, losses were recorded for beef, pork, cheese, tin, crude petroleum 

















and ind hay. 
———— 
__1HE “ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES 4 inal 
(Unadjusted for Seasonal Variation. 1913-109.) 
at Ot, beens _ . ee.. em cee. 
—_— June 16, 1936 | June 9, 1936 | June 18, 1935) 
Dee De. nono neon baste 111.7 111.3 115.2 
kl SR Peer ree: 121.3 121.1 126.5 
Textile products... ....-..---<-. *105.1 x105.1 106.5 
PE abccdbtnncchehaoenocapnte 170.8 171.0 162.6 
BRS, ou Udbbedusscdeoe ci cumads 110.4 110.5 110.1 
Building materials... ......-.-...- 111.8 111.8 111.5 
Ce 6 ome ee ene amie 97.1 x97.1 98.5 
Plats <caedapecoetenne 86.1 86.1 83.5 
Ali commodities... <a> se-seed~s 120.7 120.6 122.5 
t All commodities on old doll. basis 71.9 71.9 72.5 














* Preliminary. x Revised. 


land and Holland; Belgium included prior to March, 1935 
As to foreign prices during May, the ‘‘Annalist’’ had the 


following to say: 


} Based on exchange quotations for France, Switzer- 


Foreign Commodity prices continued weak in May, although the decline 
in the ‘‘Annalist’’ International Composite was due primarily to lower prices 
in the United States. Weekly price indices for the leading countries at the 
end of the month and in the first week of June suggested, however, that the 
decline of recent months might have reached its end for the time being. 

In the usual accompanying table the Italian index reappears for the first 
time since last autumn, when publication of Italian statistics was suspended. 
Only the indices for November, 1935, and April, 1936, have been released; 
these were made public in a speech last month by Finance Minister di 
Revel, and appear to indicate that the sharp rise in prices all last year up 
to the opening of the Ethiopian campaign and the imposition of sanctions 
was thereafter held strictly in check. Count di Revel stated that ‘“‘the 














Financial 


supervision of prices, entrusted to the Fascist party and carried out with 
strict Fascist discipline, facilitated by the wise regulation of the note cir- 
culation, has made it possible to keep the wholesale andretail prices .. . 
almost unaltered.’’ To what extent the price indices really reflect the situa- 
tion, and to what extent they represent merely ‘‘official’’ prices for goods, 
to obtain which, as in Germany, one must actually pay a considerably 
higher price, remains to be revealed. y 
FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 
{In currency of country; a on gold basis also shown for countries with depre- 
c 
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oranges, seeds, dried beans, potatoes and wool, advanced 1.9%. 


June 20, 1936 


Live- 


stock and poultry increased 1% due to higher prices for cattle, hogs, wethers 


and live poultry in the Chicago market. 


Despite higher prices for corn and 


rye, the subgroup of grains declined 0.8% because of lower prices for wheat 
and oats. Additional farm products for which lower prices were reported 
were lambs, live poultry in the New York market, lemons, alfalfa hay, 
peanuts, and flaxseed. The present farm products index, 77.4, is 4% 


above the May 16 level. 
week of last year. 


It is, however, 3.1% below the corresponding 


Wholesale food prices advanced 0.9%. Fruits and vegetables rose 4.4%; 
dairy products 1.2%; ‘other foods,’’ 1.1%; and cereal products, 0.2%. 


Meats, on the other hand, were 0.8% lower. 


Higher prices were reported 


for butter, cheese in the New York market, flour, hominy grits, corn meal, 


























ted currencies. 1913-100.) 
% Change 
*May, April, March, May, From 
1936 1936 1936 1935 April '36 
United States of America. - - . 120.4 123.8 124.9 126.0 —2.7 
n+ «cadecotboeote 71.6 73.4 73.6 75.0 —2.4 
Pitkstelbeocosenumen 112.3 112.8 113.1 113.0 —0.4 
Dn ancscccessesed 66.7 x66 .7 66.7 67.2 —0.1 
United Kingdom. .-...-.--...-.- 109.3 109.3 109.0 104.9 0 
Dh scedncanneccake 66.5 x66.0 65.7 62.7 +0.8 
itt brcavaséaccnebe 370.0 371.0 376.0 340.0 —0.3 
iid nanduddidwhedin’ 103.7 103.7 103.6 100.8 0 
RinbbenevecuceHebeoene — 68.4 y355. 304.4 wbee 
PP icoccasssaeokeced hoe 328 .6 y325.8 282.9 oe 
tL Ati ccnsasedéansons 145.4 145.4 144.1 137.8 0 
. Gold basis ........-..---. 50.6 50.0 49.4 47.2 +1.2 
*‘Annalist’’ composite in gold- - 73.8 74.2 74.4 71.8 —0.5 
* Preliminary. x Revised. { According to Finance Minister di Revel. y No 


vember, 1935, according to Finance Minister di Revel. 
. Includes also Belgium and the Netherlands; Germany excluded from July, 1934; 
Italy from November, 1935. 
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“Annalist’’ Monthly Index of Business Activity In- 
creased Further During May 


Business activity again increased during May and caused 
a good gain in the ‘“Annalist’’ Index of Business Activity, 
according to the monthly review by H. E. Hansen in the 
“‘Annalist,’”” New York, of June 19. The May index stood 
at 94.3 (preliminary), against 92.7 (revised) in April and 
88.4 in March. The “Annalist”’ said: 


The most important single factor in the rise was a further increase in 
electric power production. Record or near-record sales of electric appli- 
ances so far this year has boosted household demand substantially. Further 
improvement in the furable goods industries was next in importance in the 
general recovery. The most important exception to the general rule was a 
decrease in estimated automobile production, after allowance for seasonal 
variations. In the iron and steel industries the rate of activity was pushed 
higher. Lumber production, after seasonal adjustments, rose sharply. 
Zinc output, seasonally adjusted, also moved higher. These gains and 
higher retail trade were responsible for a greater than seasonal increase in 
freight car loadings. Demand for electric power is estimated to have 
reached another new record. In the non-durable goods field, cotton con- 
sumption decreased, whereas a rise normally occurs. Silk consumption, 
on the other hand, showed a greater than seasonal decline. 


TABLE 1-—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 















































May April March 
pes GRP PUREED... « c oc cccccoceccace= 72.0 70.3 65.6 
Steel ingot productions............._-- 91.3 85.6 70.2 
eS EER 76.5 72.6 61.2 
Electric power production. _........ _. *113.8 alll1.8 al09.1 
Cotton consumption... .. -.- iemupomenntiiogs 93.2 99.4 95.2 
i A I i ce aS siiid 86.2 107.2 
ls a 54.3 55.9 52.6 
Boot and shoe production... _........_- acta aeal 110.5 a117.5 
. Automobile production... _.._.._...__- *113.5 a115.1 2108.7 
TE TATE AIT 82.8 75.3 77.6 
i i TE. TOT ETS ieee 63.3 52.8 
a A a IE eS 84.3 81.7 74.1 
A SR ERIS *94.3 a92.7 88.4 
TABLE 2—THE COMBINED INDEX SINCE JANUARY, 1931 
1936 1935 1934 1933 1932 1931 
RR: SREP ae *91.2 83.6 73.1 a63.0 70.1 81.4 
February .._.-.- dinate 87.8 83.3 76.7 61.6 68.1 83.1 
a a il i deo ee 88.4 81.5 78.9 58.4 66.7 85.1 
aa TE i sa a92.7 80.6 80.0 64.0 63.2 86.4 
RCE ae Sa *94.3 79.3 80.2 72.4 60.9 85.1 
I a i ed ae a RAT 79.5 77.2 83.3 60.4 82.6 
SND nddin edi tmpibswidain ine dict 80.7 73.2 89.3 59.7 83.1 
Nl a ee a dei 82.7 71.2 83.5 61.3 78.9 
TERE Ee Pam rat 83.6 66.5 a76.4 65.2 76.3 
RRR Bea Sie a 87.4 70.5 72.3 65.4 72.6 
a SE CRS — iE ale 90.5 71.5 68.4 64.7 72.2 
cts uiptalhited te bide ns doen dp duoe a94.9 77.4 69.5 64.8 72.1 
* Preliminary. a Revised 





Increase of 0.4% in Wholesale Commodity Prices During 
Week Ended June 13 Reported by United States 
Department of Labor 


Wholesale commodity prices advanced 0.4% during the 
week ending June 13, according to an announcement made 
June 18 by Commissioner Lubin of the Bureau of Labor 
Statistics, U. S. Department of Labor, which said: 


The rise was due largely to sharp increases in prices of farm products and 
foods. The all-commodity index now stands at 78.7% of the 1926 average, 
which is 0.8% higher than in the corresponding week of last month. The 
current level is 1.4% lower than in the same week of last year. 

In addition to farm products and foods, textile products, building ma- 
terials and miscellaneous commodities also advanced. Fuel and lighting 
materials registered a minor decrease. Hides and leather products, metals 
and metal products, chemicals and drugs, and housefurnishing goods re- 
mained unchanged at the level of the preceding week. 

Raw material prices advanced 0.8% during the week and are 2.4% above 
amonthago. Semi-manufactured articles rose 0.1%, and finished products 
remained unchanged at 80.4% of the 1926 average. 

The index for the group of all commodities other than farm products 
(non-agricultural) rose 0.1% to equal the mid-May level. This group is 
now 1% below a year ago. The index for all commodities other than farm 


products and processed foods, representing industrial commodities, ad- 
vanced 0.1% during the week and is 1.2% above the corresponding week of 
last year. 

The following is also from the announcement: 


The largest increase during the week interval, 1.2%, was recorded by 
the farm eProducts group. The subgroup including cotton, eggs, apples, 


canned pears, prunes, cured and fresh pork, cocoa beans, coffee, copra, 
lard, raw sugar, cottonseed and peanut oils. Prices for lamb, veal and pep- 
per averaged lower. This week's food index, 79.4, is 2.6% above a month 
ago and 4.8% below a year ago. 

Cattle feed prices advanced 8.2%. 
Prices of Pennsylvania cylinder oil also advanced. Automobile tires and 
tubes and paper and pulp remained steady. 

Pronounced increases in prices of raw silk, silk yarns, print cloths, sheet- 
ing, woolen yarns, and manila hemp caused the index for the textile products 
group to advance 0.3%. The index for the subgroup of cotton goods, in- 
cluding denim and cotton yarns, was lower. Average prices of burlap 
showed a decline. 

The index for the building materials group advanced 0.1% due to higher 
prices for common building brick, chinawood oil, rosin and turpentine. 
Wholesale prices of cement, lumber and structural steel were steady. 

Weakening prices of petroleum products caused the index for the fuel 
and lighting materials group to decline fractionally. Anthracite coal was 
slightly higher. Bituminous coal and coke remained unchanged. 

The hides and leather products group remained at 94.6% of the 1926 
average. Lower prices were reported for goat and kip skins, and higher 
prices were reported for cow and steer hides and calf skins. Wholesale 
prices of shoes, leather and other leather products were firm. 

Continued weakness in prices of pig tin and lower prices for antimony 
and solder did not affect the index for the metals and metal products group 
as a whole. It remained at 85.7% of the 1926 average. Wholesale prices 
of agricultural implements, iron and steel, motor vehicles, and plumbing 
and heating fixtures were unchanged. , 

The chemicals and drugs group remained at 77.3% of the 1926 level, 
although prices of fats and oils and certain drugs and pharmaceuticals 
fluctuated moderately. Fertilizer materials and mixed fertilizers were 
unchanged. 

The index for the housefurnishing goods group remained at 82.9%. 
Average prices of both furniture and furnishings were stable. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 15, 1935; June 16, 1934, and 
June 17, 1933: 


Crude rubber was 1.2% higher. 






































(1926—100) 
al ee] eel 2 ee el ae“ 
Commodity Groups 13 6 
. r 1936] 1936! 1936) 1936] 1936| 1935) 1934| 1933 
Be Gs cto cbnedesmtetatn 78.7| 78.4| 78.4) 78.2) 78.1) 79.8) 74.6) 64.5 
EE Re ee 77.4| 76.5| 75.9| 75.0| 74.4) 79.9) 63.7) 52.8 
RE SEE ee RS SR eee ae 79.4| 78.7| 78.4| 77.5| 77.4) 83.4) 70.2) 61.0 
Hides and leather products.- --- -.-- 94.6| 94.6) 94.3) 94.3) 94.8) 89.4) 87.6) 82.8 
eee SO. . . cheescdateee 69.3) 69.1) 69.2) 69.2) 69.5) 69.1) 72.5) 60.2 
Fuel and lighting materials- -- ---- 76.6| 76.7| 76.8| 76.8| 76.9) 74.9) 73.7) 61.4 
Metals and metal products- ------ 85.7| 85.7| 85.7| 85.7] 85.7) 85.9} 88.0} 78.9 
Building materials. .........-.---- 85.8) 85.7) 85.7) 85.6) 85.5) 85.3) 87.7! 73.4 
Chemicals and drugs--.-.....--..--. 77.3| 77.3] 77.4| 77.3) 77.3) 80.4) 75.4) 73.8 
Housefurnishing goods---....-.--- 82.9} 82.9) 82.9) 82.8) 82.8) 81.7) 83.4) 72.8 
PREIS OPIS SE OO 69.3! 69.0) 69.1) 69.1) 69.2) 68.4) 70.3) 60.6 
Py Sn... . cnneecnmanesbe 76.9| 76.3| 76.0) 75.5) 75.1) * ° . 
Semi-manufactured articles - - - -- -- 74.1| 74.0) 74.1) 74.1} 74.3) * . . 
Finished products-_-._-.......-.---- 80.4) 80.4) 80.5) 80.5) 80.4; * a ° 
All commodities other than farm 
i nc a ucnnanbonnespeanell 78.9| 78.8| 79.0} 78.8) 78.9| 79.7| 76.9) 67.2 
All commodities other than farm 
products and foods. ......-.-.--- 78.8| 78.7! 78.8| 78.7| 78.8| 77.9! 78.9) 68.5 
* Not computed. 
<p 


May Sales of 28 Chain Store Companies Gain 16.41% 


According to a compilation made by Merrill, Lynch & Co., 
28 chain store companies, including two mail order com- 
panies, reported an increase in sales of 16.41% for May, 
1936, over May, 1935. Excluding the two mail order com- 
panies, 26 other chain store companies reported an increase 
in sales of 11.04%. 

Sales of these 28 companies showed an increase of 9.95% 
for the five months of 1936 over the five months of 1935. 
Excluding the two mail order companies, the 26 chains 
reported an increase of 7.538%. 

The following table shows the amount of sales and the 
percentage of increase, by groups, for the month of May 
and for the five months ended May 31: 





























1936 1935 % Change 
Sales—M ay— 

6 Grocery GnetNS. <<ccnccccoudes< $51,844,974 $48 415,793 +7.08 
10 5-&-10 cent chains.........--.-- 63,046,920 56,673,024 +11.25 
© Be OS | cc dénccnctowsss 27,298,197 22,693,235 + 20.29 
RL SAFE a: 6,850,829 6,202,175 + 10.46 

Ge Cs 8. ce tamdewst 6,318,226 6,156,050 +2. 
1 Auto supply chain. ........-.-.-- 2,070,000 1,638,000 + 26.37 
2 Of Ey eee $157,429,146 $141,778,277 +11.04 
2 Mail order companies _-...-.-.-..-- 71,746,386 55,086,384 + 30.24 
Total 28 companies. .....-.-.- $229,175,532 $196,864,661 +16.41 

Sales—Five Months— 

S Gee eee .. . nematode $251,818,246 $232 ,957 ,417. +8.10 
10 5-&-10 cent chains. ........--.-- 272,094,755 259,498,349 +4.85 
Sn oeen 111,399,480 99,386,409 + 12.09 
ee Ne etic 33,237 ,669 31,169,656 +6.63 
Si RD Ba 24,485,224 21,458,721 +14.10 

1 Auto supply chain. _.......--.-- 7,022,000 6,590,000 +6. 
Teens BO Ge... nwccdauchuns $700,057 ,374 $651 ,060,552 +7.53 
2 Mail order companies. ...-..---- 284,542,258 244,447,417 + 16.40 
Total 28 companies. _.....-.-- $984,599 ,632 $895,507 ,969 +9.95 
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Wholesale Commodity Price Average Advanced Slightly 
During Week Ended June 13, According to National 
Fertilizer Association 


Due largely to higher food prices, there was a small rise 
in the general level of wholesale commodity prices in the 
week ended June 13, according to the index compiled by 
the National Fertilizer Association. This index last week 
advanced to 76.1% of the 1926-28 average, as compared 
with 75.8% in the previous week. A month ago it stood at 
75.1% and a year ago at 76.0%. The announcement by the 
Association, under date of June 15, further stated: 

The group index representing food prices rose to the highest point reached 
since last February, with such important commodities as butter, eggs, 
potatoes, beef and ham increasing in price; 14 items in the food group 
advanced and only 6 declined during the week. Farm product price trends 
were mixed, with 7 products rising in price and 7 declining; due largely 
to lower quotations for cattle, hogs and wheat the group index showed a 
moderate decline. A slight rise in the index of textiles prices was caused 
by higher prices for cotton and raw silk, which were more than sufficient 
to offset a general downward movement in cotton goods. Hides and 
leather, crude rubber and cattle feeds increased in price during the week, 
resulting in a rise in the index representing miscellanous commodities. 
Price changes in the other groups were relatively small and of little sig- 
nificance. 

Thirty-two price series included in the index advanced during the week 
and 19 declined; in the preceding week there were 28 advances and 19 
declines; in the second preceding week there were 19 advances and 27 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1928—100 
Per Cent Latest | Preced’g| Month Year 
Each Group Group W eek Week Ago Ago 
Bears to the Junei3| June 6 | May 16 | Junel15 
Total Indez 1936 1936 1936 19 
See 0— (id BRR. cotvadbtesbcoccncee 78.9 77.5 75.9 77.7 
Fats and oils. ..... aenees 67.6 67.0 68 .0 67.9 
Cottonseed oil. ........ 86.0 0 86.4 96.9 
22.3 Farm products............. 69.8 70.2 69.5 73.7 
a I SR AE a Rr ae 65.8 65.5 65.0 66.0 
Gs Salk ctbedcoduasece 66.8 67.7 66.8 72.6 
RENE cbiiedesocudeocs 71.0 71.4 70.2 75.2 
ae) ek eae Sa 79.5 79.6 79.6 77.4 
10.3 Miscellaneous commodities..| 72.8 72.1 71.6 69.3 
7.7 Des dadbcedtéducboode 67.0 66.8 66.8 67.3 
6.7 Dl tipabbibbanhoadinaneds 82.6 82.6 83.0 82.8 
5.8 Building materials.......... 80.7 80.7 80.2 78.1 
1.3 Chemicals and drugs... .... 94.4 94.4 94.4 94.4 
3  # #£| Fertilizer materials......... 65.2 65.1 65.6 65.0 
> | Bese aneseeeosoceceos 70.7 70.7 70.7 76.4 
3 Farm machinery ........... 92.6 92.6 92.6 91.9 
100.0 All groups combined... .... 76.1 75.8 75.1 76.0 
oe 


Earnings of Department and Specialty Stores Higher 
During 1935 According to Harvard Business School 


Earnings in both dollars and percentage of net sales for 
the typical department store in 1935 showed further recovery 
from the low levels of the depression, according to a report 
issued June 11 by the Bureau of Business Research of the 
Harvard Business School, Cambridge, Mass. Specialty 
store earnings enjoyed similar gains. The Bureau’s report, 
the sixteenth in a series issued annually, gives the results of 
a survey just completed with the cooperation and financial 
support of the National Retail Dry Goods Association. It 
shows that for 1935 net business profits among department 
stores typically amounted to 3.4% of sales and among 
specialty stores to 2.9%. In a summary of its report the 
Bureau of Business Research states: 


Sales Higher; Expense Rates Lower 

In the case of both department and specialty stores improvement in 
earnings was due to the fact that sales in 1935 showed a further increase 
which amounted to about 5% of 1934 sales; while gross margin rates were 
approximately the same as in 1934 or slightly higher; and expense rates were 
lower. The year was marked by more favorable general business conditions 
than have prevailed in several recent years but the Bureau's estimates indi- 
cate that the physical volume of goods sold increased more in 1935 than 
did dollar expense; and this suggests that the better earnings were due 
partly to more effective control of costs. 


Large Stores Showed Best Earnings 

The Bureau’s report indicates further that the large department stores 
showed higher percentage earnings in 1935 than the small department 
stores. This represents a reversal of the situation prevailing in 1933 and 
1934 when small stores reported about the same percentage earnings as 
large stores, and a return to the conditions prevailing generally prior to 
1933, when earnings rates tended to be largest for large stores and to vary 
closely with size. 

Aside from this relation between size and earnings, the study indicates 
that the most profitable stores ordinarily get their advantage chiefly 
from lowér than average percentages of expense, although commonly they 
show some advantage in marginrates. From this circumstance the Bureau 
concludes that among stores of al] sizes exceptional profit clearly is associated 
with all-round good management. 

Summary Figures 


The report is based on the figures submitted by 581 firms with an aggre- 
gate sales volume of $1,678,699,000, slightly more than 40% of the total 
department and specialty store volume in this country. The bulletin 
includes a special section, and several tables, dealing with trends in expense 
during the depression. 

SUMMARY FIGURES FOR 581 FIRMS FOR 1935 _ 
(Net Sales 100%) 























Department | Specialty 
Stores Stores 
Direeinee. 66 GEDGTID so. o é o oc ck bod 6 ddd ddd du codsitaddecds 459 122 
RE BE... kt enonedennceddensadngt oneness eametine 100.0% 100.0% 
Net cost of sales (total mdse. cost plus operating cost)....| 100.1 99.7 
> Net eee GF EDs 6 ods co we sccdebaddivaccedsetbecesiios lossO.1% 0.3% 
Net other income (including interest on owned capital) -- 3.5 2.6 
3.4% 2.4% 





) E66 BRR isc wcccncs codes etérecsidaéhdeeee cots eoesé 
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April Sales of Electricity to Ultimate Consumers Gains 
13.6% —Total Revenues Up 6.2% 
The following statistics covering 100% of the electric 
light and power industry were released on June 16 by the 
Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of April 
































Per Cent 
1936 1935 Change 
Kilowatt-hours Generated (Net)x: 
Et Di iasidtnbbbabasbbddtittbacetbbeliiinéos 4,616,385,000] 3,944,880,000} + 17.0 
Ey A a wactbonceseceuSéeeuaseneud 3,640,805,000] 3,347,020,000; +8.8 
Total kilowatt-hours generated... ...-. 8,257,190,000} 7,291,900,000] + 13.2 
Additions to Supply— 
Energy p from other sources... .... 159,580,000 186,495,000] —14.4 
Net international imports..............-.-. 84,645,000 66,989,000} +26.4 
(EE re ry eer eae a eg e 244,225,000} 253,484,000} —3.7 
Deductions from Supply— 
Energy used in electric railway departments 47,460,000 47,040,000; +0.9 
Energy used in electric and other depts. ..-.-. 116,965,000 116,120,000} +0.7 
, EPA EL ie Se ALERT ee 164,425,000 163,160,000} +0.8 
Total energy for distribution. ............- 8,336,990,000| 7,382,224,000} +12.9 
Energy lost in transmission, distribution, &c.} 1,267,563,000| 1,156,894,000} +9.6 
Kilowatt-hours sold to ultimate consumers.._| 7,069,427,000| 6,225,330,000) + 13.6 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service. ....................... 1,222,513,000] 1,101,684,000} +11.0 
Commercial—Small light and power (retail).| 1,280,681,000/ 1,128,873,000] +13.5 
Large light and power (wholesale). ...... 3,842,073,000] 3,327,381,000] +15.5 
Municipal street lighting. ................ 2,803, 186,320,000} +3.5 
and interurban......... 375,256,000] 365,370,000} +2.7 
ee Gees dhadmoccccececcassceod 86,218,000 69,096,000} +24.8 
Municipal and miscellaneous.............. 9,883,000 46,806,000} +49.3 
Total sales to ultimate consumers... .. 7,069 427,000] 6,225,330,000} + 13.6 
$165,702,900' $156,069,100' +6.2 


Total revenue from ultimate consumers. .-.. 
Twelve Months Ended April 30 





















































Per Cent 
1936 1935 Change 
Ktlowatt-hours Generated (Net)x:— 
RGAE ant EE Papen cD. 22 tne peta ef . 159, 262,912,000/53,502,861,000} +10.8 
Ey Geer Dep occcancdbibansenssebanan 36,815,625,000/32,852,229,000) +12.1 
Total kilowatt-hours generated... .. 96,078,537 ,000/86,355,090,000; +11.3 
Purchased energy (met).................. ,995,995,000| 2,968,367,000; +0.9 
Energy used in electric railway & other depts.| 1,945,585,000/ 1,981,700,000| 1.8 
Total energy for distribution..<..........- 97,128 ,947,000/|87,341,757,000) +11.2 
Energy lost in transmission, distribution, &c.|16,283,497,000/14,905,921,000} +9.2 
Kilowatt-hours sold to ultimate consumers. .|80,845,450,000/72,435,836,000) +11.6 
Total revenue from ultimate consumers... -.. ,958,265,500/$1,865,036.200; +5.0 
Important Factors— 
Per cent of energy generated by water power 38.3% 38.0% 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 692 642} +7.8 
Average revenue per kwh. (cents)......... 4.90c. 5.23c.; —6.3 
Average monthly bill per domestic customer $2.83 $2.80! +1.1 
Basic Information as of April 30 
1936 | 1935 
Generating capacity (kw.)—Steam-...................- 23,974,800; 23,760,800 
Te. .cccnensditiiembedibawnineanentnaamamane 9,011,400; 8,951,700 
a ea a 498 ,700 502,500 
Total generating capacity in kilowatts.............. 33,484,900) 33,215,000 
Number of Customers— : 
Farms in Eastern area (included with domestic) .......... (589,490); (535,939) 
Farms in Western area (included with commercial, large)..| (219,298)| (211,373) 
PO GET c we dc bisbendusoocundbssetusssictéueeé 21,189,020) 20,587,284 
Commercial—Small light and power.................... 3,773,275| 3,732,376 
FS EE RES li iT EL, ST 491,365 96,963 
I a ee 63,916 71,585 
Total ultimate consumers... ....................... 25,517,576! 24,888,208 





x As reported to the U. 8S. Geological Survey, with deductions for certain plants 
not considered electric light and power enterprises. 
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Weekly Electric Production Continues Upward Trend 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
June 13, 1935, totaled 1,989,798,000 kilowatt hours. Total 
output for the latest week indicated a gain of 14.2% over 
the corresponding week of 1935, when output totaled 1,742,- 
506,000 kilowatt hours. 

Electric output during the week ended June 6 totaled 
1,945,018,000 kilowatt hours. This was a gain of 12.8% 
over the 1,724,491,000 kilowatt hours produced during the 
week ended June 8, 1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 


























Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions June 13, 1936} June 6, 1936 |May 30, 1936] AZay 23, 1936 
New England.......- 14.5 12.7 18.7 12.8 
Middle Atlantic....-.- 11.1 8.1 13.4 12.1 
Central Industrial... 20.3 16.3 21.7 17.3 
West Central.....-.-.- 14.0 14.9 18.3 14.9 
Southern States...... 17.0 15.5 20.4 16.9 
Rocky Mountain..-.-.. 17.5 18.9 22.8 23.3 
Pacific Coast......-- 6.7 4.6 11.9 13.2 
Total United States. 14.2 12.8 18.0 15.3 





DATA FOR RECENT WEEKS 























(In Thousands of Weekly Data for Previous Years 
Kilowatt-Hours) P. in Millions of Ktlowatt-Hours 
Week of— Ch'ge 

1936 1935 1934 , 1933 ; 1932 , 1931 ; 1930 , 1929 
Apr. 4..-.-./1,916,486)1,700,334/ +12.7| 1,617) 1,399) 1,465) 1,647) 1,708) 1,663 
Apr. 11..-.-/1,933,610/1,725,352| +12.1| 1,642} 1,410) 1,481] 1,641) 1,715) 1,697 
Apr. 18_.../1,914,710/)1,701,945|) +12.5| 1,673) 1,431) 1,470) 1,676) 1,733) 1,709 
Apr. 25....|1,932,797/1,673,295| +15.5) 1,669) 1,428) 1,455) 1,644) 1,725} 1,700 
May 2..../1,928,803/1,698,178) +13.6) 1, 1,436; 1,429) 1,637) 1,698) 1,688 
May 9-..../1,947,771/1,701,702| +14.5| 1,643) 1,468) 1,437) 1,654) 1,689) 1,698 
May 16. .-.-./1,961,694/1,700,022/ +15.4) 1,650; 1,483) 1,436) 1,645) 1,717; 1,704 
May 23-..-.-./1,954,830/1,696,051/|+15.3) 1,655) 1,494) 1,425) 1,602) 1,723) 1,705 
May 30_..-./1,922,108/1,628,520; +18.0} 1,576) 1,461; 1,381) 1,594) 1,660; 1,615 
June’ 6_.-../1,945,018/)1,724,491| +12.8) 1,655} 1,542) 1,435) 1,621) 1,657) 1,690 
June 13_..-./1,989,798/1,742,506| +14.2; 1,665) 1,578) 1,442) 1,610} 1,707) 1,699 
June 20_.-.. , 774,654 1,675; 1,598) 1,441) 1,635) 1,698] 1,703 
June 27..-. 1,772,138 1,688' 1,656! 1,457\ 1,607' 1,704! 1,723 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. | 
of 1936 19385 |Ch'ge| 1934 1933 1932 1931 
Jan....| 8,664,110] 7,762,513|+11.6| 7,131,158] 6,480,897] 7,011,736| 7,435,782 
Feb....| 8.025, 386] 7,048,495] +13.9] 6,608,356| 5,835,263] 6.494.091] 6,678,915 
March .| 8.375.493| 7,500,566|+11.7| 7,198,232] 6,182,281| 6.771.684| 7.370.687 
April... $336,990] 7,382,224] +12.9| 6,978,419] 6,024,855] 6.294.302] 7,184,514 
nan 7544845 7.249.732| 6,532,686] 6,219.554| 7,180,210 
June... 7:404,174 7,056,116] 6,809,440] 6,130,077| 7,070,729 
July __. 7°796.665 7.116.261] 7,058,600] 6,112,175] 7'288.576 
A 6 8'078.451 7,309,.575| 7,218.678| 6,310.667| 7.166.086 
Sept... 7'795.422 6.832,260| 6.931.652] 6.317.733] 7.099.421 
Oct... 8'388,495 7.384.922] 71094,412] 6.633,865| 7.331.380 
Nov _.. 8'197.215 7,160,756] 6.831.573| 6.507,804| 6,971,644 
pat 8,521,201 7,538,337] 7,009,164] 6,638,424] 7,288,025 
Total 93,420,266! 85,564, 124'80,009,501'77,442, 112186,063,969 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Trend of Business in Hotels According to Horwath & 
Horwath—Rate of Increase During May Below 
Year Ago 


Horwath & Horwath, in the monthly survey of the trend 
of business in hotels, state that during May “there was a 
slight falling off in the rate of increase over the corresponding 
month a year ago, all the groups taking about equal part in 
it. That in the restaurant department,’’ the firm said, ‘‘was 
a little more pronounced than that in the rooms.’’ The firm’s 
survey continued: 

For the country at large the seasonal decline in occupancy from April to 
May was about the same as in other years. However, the Pacific Coast, 
which usually has a small increase, this time registered a small decrease. 
Rates in Detroit and on the Pacific Coast showed continued large increases 
over a year ago, but what gains other groups made were very small and 
Washington and Philadelphia again showed decreases. 

The climbs which occupancy ard rates have made since 1929 are illus- 
rated by the following representative groups and the country at large: 

OCCUPANCY AND RATE INDEX—MAY, 1936 
(Same month of 1929—100%) 












































Occupancy Rates 
ge SFT et aE eS eee 103 68 
NESS COSI ST, ¢ Oe ER ee See 97 77 
ET ges Sah Ee mens en Mer ers yee 76 73 
ee GE” Wns we vadawidbsccbecdibece 78 76. 
SE oki ba bak ck elwirk née bee etek 90 73 
Decreases in total sales during the last six months from seven years ago- 
Dec Jan. Feb Mar Apr. | May | Aver. 
ee 29%| 32%) 29%| 29%) 30%| 23%] 29% 
ee 5 28 28 36 21 17 28 
ae 57 41 45 52 49 44 48 
, RSE ES aaglig Ae SEO 24 9 9 35 29 21 21 
ESN Re 3 40 45 39 39 30 328); 38 
ERE ne ae 20 15 32 25 22 10 * 21 
Pacific Coast ............... 33 22 30 31 27 30*j| 29 
CSREES pala aaa 21 25 24 29 23 29%] 25 
EES RT eo 27%' 26%: 27%' 80%! 24%i1 24%| 26% 








The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN MAY, 1936, COMPARED WITH 






































MAY, 1935 

Sales Room 
Percentage of Increase (+) Occupancy Rate 

or Decrease (—) Percent- 

age of 
Same Inc. (+) 
Total Rooms | Restaur’t} This Month or 

Month |Last Year|Dec. (—) 
New York City______-_- +12 +11 +14 68 61 +1 
Ss ne +13 +15 +11 69 61 +2 
Philadelphia. ......__- +1 0 +3 47 46 —1 
, Fi —6 —3 —4 67 67 —2 
Gee. ew bincceccme +8 +10 +7 68 63 +2 
EC +22 +18 +26 72 67 +10 
Pacific Coast._....___- +13 +20 +5 63 59 +10 
ito dvantiehecoestk 6 +10 +1 69 65 +3 
i +9 +9 +9 62 59 +3 
PNeeecbbebudwst +10 +11 +9 64 61 +3 
Year to date......_. +12 +11 +13 66 62 +2 
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Valuation of Construction Contracts Awarded in May 


The volume of construction work started in May was 
more than 70% greater than was reported for May, 1935, 
according to F. W. Dodge Corp. The total for May 
amounted to $216,070,700, covering. the 37 States east of the 
Rocky Mountains. During May, 1935, a total of only $126,- 
720,100 was reported, while in April of this year a total of 
$234,631,600 of construction work was undertaken in the 
area east of the Rockies. 

For the first five months of 1936 total construction in the 37 Eastern 
States amounted to $996,523,600. This was an increase of 81% over the 
volume of $548,501,600 reported for the corresponding five months of 
last year. Every important major geographic district shared in the 
general expansion. 

The May, 1936, figures showed a total of $70,253,400 for residential 
building ; $82,251,700 for non-residential building, and $63,565,600 for 
public works and public utilities of civil engineering types. This latter 
category, with an increase of 100%, showed the largest relative gain over 
the total for May of last year. In point of gain over last year non- 
residential building was next with an increase of 63% over the May, 1935, 
total. Residential building started in May of this year recorded an 
advance of 56% over the residential total for May a year ago. 

For the first five months of the current year residential building in 
the 37 States amounted to $261,240,000, a gain of 65% over the volume 
reported for the like period of 1935. Non-residential building in the 
elapsed portion of 1936 amounted to $410,870,800 as compared with only 
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$199,808,400 for the corresponding five months of 1935. Civil engineering 
projects started thus far this year totaled $324,412,800 as compared with 
$190,352,200 for the initial five months of last year. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of 

1936—Residen aL nsoeccoant 8,528 20,547,400 $70,253,400 
Non-residential building........ 3,436 15,628,500 82,251,700 
Public works and utilities. .....- 1,278 186,800 63,565,600 

Total construction........... 13,242 36,362,700 $216,070,700 

1935— Residential building..........-.. 6,268 13,135,800 $44,901,800 
Non-residential building........ 3,178 9,144,700 50,432,500 
Public works and utiliti@s......- 1,055 67,800 31,385,800 

Total construction........... 10,501 22,348 ,300 $126,720,100 
First Five Months— 

1936— Residential building...........- 29,784 75,308,400 $261,240,000 
Non-residential building... ...- 15,449 75,478,100 410,870,800 
Public works and utilities....... 6,026 2,262,200 324,412,800 

Totai construction........... 51,259 153,048,700 $996,523,600 

1935—Residential building............ 22,962 43,928,900 $158 341,000 
Nooa-residential building........ 14,540 34,466,200 199,808 ,400 
Public works and uti'ities.....-.- 5,087 31,200 190,352,200 

Total construction..........-. 42,589 79,026,300 $548 501,600 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1936 1935 
No. of No. of 
Projects Valuation Projects Valuation 
Month of May— 
Residential building... . som Beane $101,994,600 7,472 $94,902,900 
Non-residential building. . ... 3,933 120,893,100 4,085 134,633,900 
Public works and utilities....| 1,327 90,404,800 1,519 152,119,300 
Total construction... -....- 15,031 $313,292,500 | 13,076 $381,656,100 
First Five Months— 
Residential building. ........ 38,553 $448,482,500 | 28,477 $494,864,700 
Non-residential building - . .. . 18,405 503,326,000 | 19,119 587,030,500 
Public works and utilities....| 7,585 492,124,000 8,003 1,127,202,600 
Total construction... ......! 64,543 1$1,443,932,500 | 55,599 ‘'$2,209,097,800 
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Business Activity Highest Since 1932, According to 
Federal Reserve Board—June Survey Says Indus- 
trial Output, Corporate Profits and Stock Prices 
all Advanced During First Five Months of 1936 


Business activity in the first five months of 1936 was the 
highest for any similar period in four years, the Federal 
Reserve Board reported in the June “Bulletin,’’ issued on 
Junel7. Thesurvey found that a decline in the first quarter 
of the year was halted in April, and an advance appeared 
to be holding through May, on the basis of incomplete figures. 
The analysis said that increased industrial output, higher 
corporate profits and higher stock profits all contributed 
to making the first five months better uhan the same period 
in any year since 1931. Employment, on the contrary, was 
found to have increased only slightly. 

The following is from the “Bulletin’’: 


The most marked increases in production during the past year, as in 
other recent years, have been in the durable goods industries. Output of 
durable goods, however, is still far below pre-depression levels, owing largely 
to the lag of recovery in construction activity. In the past year there has 
been an increase in construction, reflecting larger expenditures for resi- 
dential, industrial, and commercial building as well as increased outlays 
for publicly financed projects. 

Increased output has been accompanied by a growth in the number 
employed and, reflecting principally an increase in the average number of 
hours worked, by a somewhat larger growth in payrolls. Unemployment 
has remained large, however, and there has been relatively little change in 
the total number of persons receiving relief or employed on works projects 
financed by public funds. 

Agricultural income, which had increased considerably in the past three 
years, has shown a further growth this year, reflecting larger income from 
the sale of farm products offset in part by a decline in Governmental rental 
and benefit payments. Stocks of cotton have been reduced during the last 
four years but are still at a relatively high level, while stocks of wheat 
have been reduced to about the level prevailing prior to 1929. Preliminary 
estimates by the Department of Agriculture indicate a somewhat larger 
wheat crop this year than in the three preceding years, when crops were 
unusually small. The supply of hogs on farms, which was exceptionally 
small a year ago, has shown some increase during the past year. 

Wholesale commodity prices, which had advanced considerably during 
1933 and 1934 and slightly in 1935, have declined somewhat this year, 
reflecting reductions in prices of farm products and foods to the lowest 
levels since the end of 1934. The principal decreases were in livestock, 
grains, and their manufactures. Prices of other commodities as a group 
have shown relatively little change in the past two and a half years. Retail 
food prices and the cost of living have been about the same as they were 
a year ago. | 

Profits of large industrial corporations increased sharply in the last half 
of 1935 and, although somewhat smaller in the first quarter of 1936, accord- 
ing to preliminary reports, they continued at a higher level than in any other 
quarter since 1930. , 

Security prices in the early months of the year continued the advance 
that began in the spring of 1935. There were substantial declines in lower 
grade bonds beginning in March and in stocks beginning in April, followed 
by some recovery in May. Security prices in general have continued 
above the highest levels of 1935. New security flotations have increased 


further and during the first five months of this year were larger in amount 
than in any period of similar length in recent years. Most of the flotations 
continue to be for refunding, and although the amount of corporate issues 
to raise new capital has increased, it is still small compared with years 
prior to 1932. 


Furthering its comments on corporate profits during the 
first quarter of 1936, the ‘‘Bulletin’’ had the following to say: 
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Profits of large industrial corporations during the last quarter of 1935 
and the first quarter of 1936 were larger than in any other six-month period 
since 1930. Reflecting in part the slight industrial recession in the early 
months of this year, preliminary reports for the first quarter indicate some- 
what smaller profits than in the last quarter of 1935, but they were still 
about 50% above those for the first quarter of 1935. 

Industries in which these large corporations as a group reported the 
most marked increases in earnings in 1936 as compared with 1935 include 
petroleum, machinery and tools, railroad equipment and automobiles. 
Substantial increases also occurred in industries producing electrical equip- 
ment, chemicals and drugs, non-ferrous metals, building materials and 
supplies, and office equipment. Railroads as a group reported a loss 
during the first three months of 1936 but the deficit was about one-third 
smaller than in the corresponding period of the preceding year. The profits 
of public utility companies showed a moderate increase during the first 
quarter of 1936 over the same quarter of 1935. 
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Business Activity and Stock Prices Have Advanced in 
Average Election Years, According to Col. L. P. 
Ayres—Monthly Survey Finds Continued High 
Rate of Industrial Production—Predicts Increased 
Income Taxes 


Average prices of common stocks have advanced during 
the second half of the 26 Presidential election years from 
1832 to 1926, while business activity has usually also fol- 
lowed an upward trend during the same periods, Colonel 
Leonard P. Ayres, Vice-President of the Cleveland Trust 
Co., said in that institution’s “Business Bulletin,” issued 
June 15. Colonel Ayres pointed out, however, that while 
these records have some historical value they should not 
be interpreted as forecasting similar activity during the 
present year, since in individual election years in the past 
the data have often not conformed to the average trend. 

Industrial production in April, Colonel Ayres said, was 
12% below normal. He continued: 

The value of all construction contracts was 58% below normal, while 
that of residential contracts was 74% below normal. These construction 
figures are probably unduly low because the base from which they are 
measured was abnormally high. 

Factory employment in April was, on this same basis, 25% below 
normal, while factory payrolls were 31% under normal. Freight car 
loadings were 39% below normal, and department store sales 28% below. 
Export trade should be added to this list, although it is not one of the 
Federal Reserve general indexes. For the first four months of this year 
it is about 48% below normal. The average of these seven indexes, other 
than residential construction, is 34% below -normal. 


Colonel Ayres said that business activity made good prog- 
ress in April and has been holding its gains well since then. 

He predicted that income taxes of individuals and corpo- 
rations will be increased by the next Congress as the 
simplest means to raise government revenues. The analysis 
continued : 

At the present time, and before any new tax legislation is enacted, 
the general levels of income taxes are nearly as high as they were in the 
war and the years just following it, while corporation taxes are even 
higher than they were then. In the diagram [in the “Business Bulletin’’] 
the three solid lines show the income taxes that would have been paid 
each year since 1913 by married men having two dependents and report- 
ing only earned income. The dished line shows for the same period of 24 
years the changing taxes on corporation income. 

It is interesting to note how low income taxes were before the war. 
It was the imperative. need for revenue during the war period that taught 
the Congress how mighty an instrument for revenue-raising the income tax 
might become. After the war there were successive reductions in the 
individual income taxes which carried them to their lowest levels in 1929. 
Then with the advent of the depression they were restored almost to the 
war-time levels. The trend of the corporation taxes has been an irregularly 
rising one, and there is every probability that another considerable advance 
is in immediate prospect. 
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Improvement in World Business During April Reported 
by National Industrial Conference Board 


World industrial production advanced during April, ac- 
cording to the monthly report of the National Industrial 
Conference Board, issued June 17. Output rose in the 
United States, Canada, Great Britain, Sweden, Australia, 
Mexico, Chile and Peru. Production in France, Germany, 
Italy, The Netherlands, Belgium, Switzerland and Japan 
Showed little change over the preceding month. Business 
in Spain remained at a low level. Activity in Brazil was 
affected to some extent by severe drought in certain sec- 
tions. The Conference Board further stated: 

In the United Kingdom, industry showed further expansion, although 
activity remained slightly below the record point reached in December, 
1935. Operations in the iron, steel and engineering industries continued 
at high levels. Improvement shown in the shipbuilding, automobile and 
aircraft industries may be attributed, in part, to the rearmament program. 
In Japan the new government has introduced no radical changes, and 
business sentiment in the country is becoming more favorable. German 
industry continued to be supported, to a large extent, by public ex- 
penditures. 

The gold value of world trade advanced during March. The combined 
index of 75 countries (excluding Italy) stood at 36.7% of the 1929 average 
as compared with 34.2% during the same month a year ago. For the 
first quarter of 1936 the estimated physical volume of trade amounted to 
79.4% of the 1929 level. This figure is 3.0% higher than for the same 
period last year, but 6.0% below the fourth quarter of 1935, the highest 
point for the recovery period. 

World prices of foodstuffs and raw materials advanced during April. 
Declines in wheat, coffee, silk and tin prices were more than offset by 
advances in sugar, tea, cotton and rubber. The combined index of eight 
commodities stood at 68.6% of the 1928 level. This figure compares with 
67.6% during March and represents an increase of about 118% from 
June, 1933, the low point of the depression. 
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Wholesale commodity prices were substantially unchanged during April 
in the United States, Great Britain, Germany, Sweden, The Netherlands 
and Canada, and declined in France. Preliminary reports for May indicate 
a decline in the general price level in the United States and Canada, and 
little change in Great Britain, France and Germany. 

Security prices during the month of May averaged lower in a majority of 
the leading markets. Substantial declines occurred on the London, Paris, 
Brussels, Vienna, Prague, Canadian and New York exchanges. During the 
latter part of the month some recovery was apparent, except in the Paris 
and Canadian markets. Following announcements of higher dividends, or 
the resumption of payments, by various German companies, security prices 
on the Berlin exchange have risen sharply. On June 6 the combined index 
of 11 leading markets was 3.1% below the highest point for this year, 
reached on April 4. 

a 


New York State Factory Employment and Payrolls 
Increased from Mid-April to Mid-May—Contrary to 
Usual Trend—Seasonal Declines in New York City 


Employment and payrolls in New York State factories in- 
creased 0.2% and 0.7%, respectively, from the middle of 
April to the middle of May, according to a statement issued 
in Albany, June 10, by Industrial Commissioner Elmer F. 
Andrews, of the New York State De ment of Labor. 
“These gains were contrary to a usual decline at this season 
of the year,’’ the statement said, adding that “‘the usual 
changes for the April to May period, as shown by the average 
movement for the last 21 years, are decreases of 1.3% in 
employment and 0.7% in payrolls.”” The following is also 
from the statement: 


The slight employment gain of 0.2% during May followed an increase of 
0.2% in April, which also was contrary to an average decrease of 0.8% in 
employment. The May reports indicated that many concerns continued 
to employ the forces they had in April or operated with somewhat larger 
forces. The clothing and millinery industries, however, reported further 
seasonal curtailment of forces. 

Reports from 1,627 representative factories throughout the State form the 
basis for these statements. During May these factories employed 375,361 
workers on a total weekly payroll of $9,362,265. The reports are collected 
and tabulated and the results analyzed in the Division of Statistics and 
Information, under the direction of Dr. E. B. Patton 

The State Labor Department's index of the volume of factory employment 
was 77.6 in May, 5.3% higher than in May of last year. The index of 
factory payrolls was 66.9, 9.2% above last May. Both indexes are com- 
puted with the averages for the three years 1925-1927 taken as 100. . . . 

The percentage changes in employment from April to May in the last 
22 years are given in the following table: 


INCREASES (+) OR DECREASES (—) APRIL TO MAY 


Be atitibiwetiipe +2.0% | 1923............ —0.9% 19381............ —2.1% 
i ncutincnetniiinesints —1.9% | 1924. ........... —4.2% | 1932.....-....--. 7.3% 
DE slbtbea tn adibene —0.7% | 1926...........-- —1.3% | 1933............ +3.3% 
Pi étbibitatutie —0.3% | 1926...........-. —2.1% | 1084............ —1.5% 
NEI —1.0% | 1927 ~............ —1.4% | 1935. ........... —1.5% 
Ave iaataomalatiaatalieans 8: —1.5% | 1928............ —1.1%/|1936 (prelim.)._.. +0.2% 
EE ple eicme ais atte —2.0% | 1929............ —0.8% 

Pe oshbdbotnen +0.8% | 1930...........- —1.8% 








Further Seasonal Reductions in New York City 


Employment in New York City factories declined 2.1% and payrolls fe! 
1.7%. <A large part of the decline was due to seasonal reductions in the 
millinery, men’s and women’s clothing and allied industries. Shoe factories 
reduced employment over 11%. 

Almost all subdivisions of the metals and machinery industries reported 
some net increase in employment. In miscellaneous chemical plants, most 
of the employment gain of 18% was due to expansion of forces at plants 
manufacturing fireworks and railroad and ship signals. The food industries 
showed a net increase of 0.8% in forces, a good part of which occurred among 
beverage and ice cream plants and candy factories. 

Further Advance in Employment in Five Up-Siate Industrial Districts 

Five of the six major up-State industrial districts reported net increases 
in employment while one district, Binghamton-Endicott-Johnson City, 
showed a slight less in working forces.. Four districts reported total pay- 
rolls which were greater than those in April. 

In Buffalo, employment and payrolls continued upward in some of the 
metals and machinery industries; further substantial gains occurred in a 
few plants. Rochester reported good-sized increases in employment and 
payrolls at some of the metal plants and men’s clothing factories. In 
Albany-Schenectady-Troy, larger working forces and payrolls were reported 
by some textile mills and metal plants. . 

In Syracuse, slight gains in employment occurred in some metal and 
chemical plants; total payrolls showed practically no change from April to 
May. The Utica district reported slight net increases in the forces of some 
textile mills and several other industries; total payrolls were larger in some 
of the metal plants. Pinghamton-Endicott-Johnson City reported curtail- 
ment in the forces of some shoe factories; some of these factories worked a 
shorter week in May and this accounted for most of the decline of 5.6% 
in payrolls. , 

The percentage changes from April to May in employment and payrolls 
by districts are given below: 














April to May, 1936 
City 
Employment Payrolis 
TD. attise dn pian vennsimoitbans clined dthiintiaeéd +3.2 +3.9 
Dn... lie skhobcabnanrbeteusbodineanhatt +2.5 +4.5 
Albany-Schenectady-Troy _.................--.-.--- +0.7 +2.2 
Pe... \cis+enveneashkishun doanuibncabtbbdiianed +0.4 No change 
lea i a IR flip Can tl Mi ly i Siping 2 Pa im A gata ac dead Syictrabie  PES 3 +0.1 +2.1 
Binghamton-Endicott-Johnson City... ........-.-.-- —0.5 —5.6 
eee Tete Ce .. ok. wicdddinadaie Jbtibdem add piliddavie —2.1 —1.7 











Increase from Mid-April to Mid-May Noted in Pennsyl- 
vania Factory Employment and Payrolls—Delaware 
Factories Also Reported Advances 


Factory employment in Pennsylvania increased 0.1 of 1% 
from the middle of April to the middle of May, and wage 
disbursements rose 1.5%, according to indexes compiled by 
the Federal Reserve Bank of Philadelphia from reports 


received from 2,285 establishments employing about 462,000 


wage earners who received in wages approximately $10,- 
370,000 a week. The volume of employment usually shows 
no change from April to May, but it is customary for fac- 
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tory payrolls to register a slight decline, the Philadelphia 
Reserve Bank said on June 17, adding: 

Industries engaged in the manufacture of iron and steel and heavy 
products fabricated from these materials employed nearly 3% more work- 
ers during the month and had an increase in total payrolls of almost 4%; 
usually there are slight recessions during this period. Employment and 
payrolls in the iron and steel group as a whole were higher in May than at 
any time since the early part of 1931. Manufacturers of building materials 
such as brick, cement, and marble, granite and slate, asbestos and mag- 
nesia, and planing mill products reported substantial increases from April 
to May in the number of men on their rolls and in the amount of wage 
payments, thus equaling and in most cases exceeding seasonal expecta- 
tions. The textile industries as a group, on the other hand, registered a 
more-than-seasonal drop and continued to fall below last year by about 1% 
in employment and payrolls. ) 

The index of employment in May was 79% of the 1923-1925 average, ox 
5% above last year; the payroll index was 74% of the three-year average, 
20% greater than in May of last year, and the highest since the latter 
part of 1930. 

According to estimates, the total number of wage earners in Pennsylvania 
factories in May was about 852,000, receiving a compensation of approxi- 
mately $19,000,000 a week. Average weekly earnings were $22.46 in 
May as compared with $22.28 in April and $19.72 a year ago. These 
earnings were the highest since the early part of 1931, and lately have 
reflected a corresponding increase in the average number of hours worked 
each week—from 33.9 in May, 1935, to 38.2 in April and 388.4 in May 
of this year. Hourly earnings have remained practically unchanged for 
about two years. Total employee-hours worked in 90% of the reporting 
establishments increased over 2% in the month and were 27% greater 
than last year. 


The Bank had the following to say regarding conditions 
in Delaware factories: 

Reports from 82 plants in Delaware employing over 10,000 wage earners 
with a weekly payroll of $234,000 showed an increase in May of 2.4% in 
employment and 3.8% in wage payments, those manufacturing textile 
products being the only ones as a group to register decreases in both 
employment and payrolls. Compared with a year ago, all reporting estab- 
lishments showed gains of 5% in emplo-----?. 17% in payrolls and 14% 
in working time. 

a 
Employment and Payrolls in Pennsyi- ania Anthracite 
Collieries During May Reported Above April 


The number of workers on the rolls of Pennsylvania an- 
thracite companies in May increased 10% and the amount 
of wage disbursements over 96% as compared with April, 
when, owing largely to the floods, the level for both was 
the lowest since November last year, according to indexes 
compiled by the Federal Reserve Bank of Philadelphia from 
reports to the Anthracite Institute by 32 companies employ- 
ing some 76,400 workers whose earnings approximated 
$2,278,000 a week. Employee-hours actually worked in May 
in the collieries of 26 companies showed a gain of 89% as 
compared with a month before. The Bank also announced: 

These increases, particularly in the case of wage payments and working 
time, reflected a sharp rise in the output of anthracite primarily for 
the purpose of replenishing stocks in producers’ storage yards, which at 
the beginning of April were the smallest for that month in the past five 
years. 

The index of employment rose from 48.9% of the 1923-25 average in 
April to 53.9 in May, and that of payrolls showed a much larger increase 
from 24.1 to 47.5 in the same period. Compared with a year ago-~ the 
employment index was about 3% higher and wage payments registered a 
gain of nearly 14%. Detailed comparisons follow: 


Prepared by the Department of Research and Statistics, Federal Reserve Bank 
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of Philadelphia. 1923-25 Average—100 
Employment Payrolis 
1933 , 1934 ; 1935 ; 1936 | 1933 } 1934, 1935; 1936 
Ss a ee hl 51.1 | 62.3 | 61.1 | 57.9 | 36.3 | 59.4 | 48.1 | 45.8 
PP iiticctadksctbdcs 57.2 | 61.4 | 62.7 | 60.1 | 47.7 | 55.2 | 53.9 | 64.7 
te hid wt deteniienbidh 53.1 | 65.7 | 50.0 |.51.5 | 40.9 | 69.2 | 32.7 | 35.9 
Pa RES EES. 50.3 | 56.6 | 51.5 | 48.9 | 31.3 | 43.3 | 42.0 | 24.1 
AGN AGL POA A A. 42.0 | 62.0 | 52.4 | 53.9 | 25.2 | 53.7 | 41.8 | 47.5 
SRST ee ee 7 38.5 | 56.0 | 55.6 28.8 | 44.7 | 55.5 
Gente dil eddiisidie 42.7 | 52.2 | 48.5 32.0 | 35.4 | 31.6 
Be ek cmt aviiitéiin 46.4 | 48.2 | 37.9 39.0 | 33.3 | 23.8 
a 55.2 | 55.4 | 45.2 50.9 | 39.4 | 32.2 
|r titted aR lapels 55.3 | 56.9 | 57.7 51.6 | 40.4 | 47.1 
DEE. kn pe ancneka 69.4 | 59.0 | 45.7 40.1 | 42.8 | 23.9 
BE eee os 53.0 | 59.8 | 56.3 37.2 | 43.9 | 46.7 
lth se Engage BAS 50.4 | 57.9 | 52.0 38.4 | 46.7 | 39.9 
BR 


Weekly Reports Show 42% Gain in’ Lumber Output 
1936 to Date Over Same Period Last Year—26% 
Gain in Shipments—19% Gain in New Orders 


The lumber industry during the week ended June 6, 1936, 
stood at 71% of the 1929 weekly average of production and 
68% of 1929 shipments, compared with 70% and 67%, re- 
spectively, the previous week. Reported production during 
the week ended June 6, of 6% fewer mills, was 1% below 
revised figures of the preceding week; shipments and orders 
were 2% and 1%, respectively, below that week, according 
to reports to the National Lumber Manufacturers Associa- 
tion from regional associations covering the operations of 
important hardwood and softwood mills. Reported new 
business during the week ended June 6 was 12% below pro- 
duction; shipments were 7% below output. Reported new 
business of tthe previous week, ended May 30, was 14% 
below production; shipments were 6% below output. Pro- 


duction in the week ended June 6 was shown by reporting 
softwood mills 71% above the corresponding week of last 
year, when production in the West was largely suspended 
by strikes; shipments were 66% above last year’s week; new 
business, 55% above. 
tion further showed: 


The reports furnished the Associa- 
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For the year to date, reported production was 42% heavier than in 
corresponding period of 1935; shipments were 26% above last year’s 
shipments; new orders, 19% above 1935 orders. 

During the week ended June 6, 547 milla produced 251,948,000 feet of 
hardwoods and softwoods combined; shipped 235,098,000 feet; booked 
orders of 221,525,000 feet. Revised figures for the preceding week were: 
Mills, 580; production, 258,425,000 feet; shipments, 239,085,000 feet; 
orders, 218,494,000 feet. 

All regions but Northern hemlock and Southern hardwoods reported 
orders below production during the week ended June 6; all but West 
Coast showed shipments below production. All regions but California 
redwood, Southern cypress and Northern hemlock reported orders above 
corresponding week of last year. All but Northern pine and Northern 
hemlock reported production and shipments above last year. 

Lumber orders reported for the week ended June 6, 1936, by 484 soft- 
wood mills totaled 212,121,000 feet, or 12% below the production of the 
same mills. Shipments as reported for the same week were 226,101,000 
feet, or 7% below production. Production was 242,259,000 feet. 

Reports from 79 hardwood mills give new business as 9,404,000 feet, 
or 8% below production. Shipments as reported for the same week were 
8,997,000 feet, or 7% below production. Production was 9,689,000 feet. 

Identical Mill Reports 

Last week’s production of 449 identical softwood mills was 234,179,000 
feet, and a year ago it was 137,016,000 feet; shipments were, respectively, 
219,802,000 feet and 182,660,000 feet, and orders received, 206,671,000 
feet and 183,742,000 feet. 
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Summary of Canadian Crop Situation By Dominion 
Bureau of Statistics—Improvement Noted 


On June 16 the Dominion Bureau of Statistics, at Ottawa, 
issued the second of a series of seven telegraphic reports 
covering crop conditions throughout Canada, which also 
included the fourth of a series of 15 weekly telegraphic re- 
pers on crop conditions. in the Prairie Provinces of the 

ominion. he Bureau said that 86 agriculturists dis- 
tributed over the farming areas provide the basic information 
for these reports. The following summary is from the 
report issued June 16: 

Summary 

In the past two weeks there has been an appreciable betterment in crop 
conditions in most parts of the Dominion, but there is now a general need 
of more rain and warmer weather. The growth of spring-sown crops is 
still backward, particularly in New Brunswick, eastern Quebec, northern 
Ontario and in parts of Alberta. Pastures are in unusually good condition, 
and eastern fields contain a high proportion of clover. The first hay has 
been cut and a fine return is assured in all sections, excepting some western 
drought areas. The damaging effect of May frosts to fruits and berries 
in the Maritime and Eastern Provinces seems to be less serious than antici- 
pated. Cool weather and limited rainfall in the Prairie Provinces during 
the past week have brought complaints of slow growth, but the main wheat 
crop has maintained its promise of near-average yields. Another general - 
rain, followed by higher temperatures would be welcome, particularly to 
late-sown fields that are showing uneven growth at present. In British 
Columbia, growth of all crops has been rapid during the recent period of 
dull and rainy weather; heat and sunshine are now necessary to bring many 
crops to maturity. ... . 

In the Prairie Provinces, temperatures were close to normal and rainfall 
was rather light during the past week. There was a slight alleviation of 
drought conditions in western Saskatchewan by showers and more effective 
rains fell in central Alberta, where moisture was needed. Good rains 
were also recorded in the Peace River country and in scattered localities 
of southern Manitoba. The main wheat area secured practically no rain 
during the week and more moisture is needed almost generally, but not 
urgently. The early-sown wheat is nearly a foot high in some localities, 
but late-sown wheat and coarse-grains show uneven germination and 
growth. Wireworms are causing considerable damage in Saskatchewan, 
while grasshoppers are threatening in all provinces, but still well under 
control. The first hail damage is reported from Saskatchewan and Alberta 
but injury was slight. 

In British Columbia, the dull, wet weather has promoted a rapid growth 
of all crops but is delaying the hay and strawberry harvests. Conditions 
are generally described as favorable. 

——__—<>__- -— 

Farmers in all Regions Share in Income Gains During 
First Four Months of 1936 According to Bureau of 
Agricultural Economics 

Increased farm income in the first four months of this year 
was shared by farmers in all regions, the Bureau of Agricul- 
tural Economics reported June 18. 

Receipts from the sale of ge farm products during 
this period, the Bureau said, totaled $1,899,532,000 com- 
pared with $1,668,144,000 in the corresponding period last 
year, $1,454,185,000 in 1934, and $1,085,931 ,000 in 1933. 
Estimated distribution of this money by regions was: 


1936 1935 
I ae $246 736,000 $209 ,981,000 
aes Norée OComtsel |... occ ddvwkdccsbecuds 428,854, 370,134,000 
Wet Deaee CEE. a. « bic sd dtdtwebewe 503 ,342,000 413,056,000 
BR i el RE SE RP RAR ts 168,849,000 152,327 ,000 
ig laps TES lt eile Ne OE a a TNR Ge 269,385,000 263 943,000 
Wren rt eee ee i da hoede 282 366,000 258,703,000 


The Bureau continued: 

All States in the North Atlantic region shared in the gains this year over 
last; all States in the East North Central group; all States except Kansas in 
in the West North Central region; all States exeept Delaware, Maryland 
and South Carolina in the South Atlantic group; all but Kentucky, Tennes- 
see, Alabama and Louisiana in the South Central region, and all except 
Valifornia in the Western States. 

The figures do not include Government benefit payments which aggre- 
gated $53,751,000 in the first four months of this year, compared with 
$220,837,000 in the corresponding period a year ago, and $104,011,000 in 
1934. 

————————————— 
May Deliveries of Refined Sugar by United States 
Beet Companies Below April and a Year Ago 
Deliveries of refined sugar by all United States beet sugar 
companies fell off during May, the New York Coffee and 
Sugar Exchange was informed by the United States Beet 
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Sugar Association. May deliveries were 77,443 short tons 
refined t 109,268 tons during April and 124,842 tons 
during May, 1936, said an announcement by the Exchange 
June 16, which added: 


For the first five months of 1936 deliveries amounted to 499,904 tons, 
against 620,570 tons during the similar 1935 period, a decrease of 120,666 
tons, or 19.4%. Deliveries during the first five months represent 34.5% 
of the 1,550,000 short ton raw value quota fixed under the provisions of 
the Jones-Costigan Act for distribution during 1936, while during the 1935 
similar period, deliveries represented 42.8% of an identical quota. Based 
on the April 10 figure of 1,342,179 tons estimated by the Agricultural 
Adjustment Administration as the maximum amount which will be mar- 
keted by United States beet companies during this year, the distribution 
so far is equivalent to 39.8%. Stocks of refined sugar on hand on June 1 
were estimated at about 406,000 short tons raw value against 498,000 on 
the same date last year. 


— —_ 





Increase of 3.4% Noted ‘tin Sugar Consumption in 
14 European Countries from September, 1935, to 
_- 1936, as Compared with Same Period Year 

oO 


Consumption of sugar in the 14 principal European coun- 
tries during the first seven months of the current crop year. 
September 1935 through April 1936, totaled 5,052,944 long 
tons, raw sugar value, as compared with 4,885,567 tons con- 
sumed during the similar period last season, an increase of 
167,377 tons, or approximately 3.4%, according to European 
advices received by Lamborn & Co., which said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Ozechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on May 1, 1936 amounted to 
$8,790,140 tons as against 3,943,299 tons on the same date in 1935, a de- 
crease of 158,159 tons, or approximately 3.9%. 

Production of sugar for the 14 principal European countries for the sea- 
son starting Sept. 1, 1935 is placed at 5,758,000 long tons, raw sugar, as 
against 6,490,000 in the previous season, a decrease of 732,000 tons, or 
11.8%. 


_ 
—_ 





Petroleum and Its Products—Lower Allowable in Texas 
Seen Necessary by Thompson—Michigan Crude 
Advanced 10 Cents—New Oil Reports by Ickes’ 
Board Disclosed—Grand Jury Indicts Oil Official 
ad Perjury Charge—Daily Average Crude Output 

p 

Further reduction of the Texas daily average crude oil 
allowable to cope with the increase in output as the result 
of the completion of new wells and the discovery of new pro- 
ducing areas is necessary, Ernest O. Thompson, Chairman 
of the Texas Railroad Commission, held at the Commission’s 
meeting in Austin on June 18. The State-wide meeting was 
called to consider the allowable for next month, and other 
proration matters. 

Chairman Thompson pointed out that despite the cut of 
55,000 barrels in the State’s daily average allowable ordered 
on May 20, there has been a rise of more than 43,000 barrels 
daily since that time, due to the completion of new wells. 
The lowered output resulting from the pared proration allow- 
no is fast being discounted by the completion of the new 
wells. 

Representatives of various producing sections in Texas 
made known their willingness to pare production to levels 
more even with market demand. Current outturn in Texas 
is appreciably in excess of the current market consumption. 
Houstin Bolin, of Wichita Falls, acting as a spokesman for 
producers operating some 15,000 wells in the North Texas 
area, said that they would be willing to cutback production, 
other oil men agreeing to take similar action. 

The possibility that Texas might cut down on production 
only to see other oil States to continue present high rates, 
was answered by unofficial statements at the meeting that 
the control groups in Louisiana, Oklahoma and Kansas are 
behind any move to curtail production, and would co-operate 
by setting lower allowable for their respective States to bring 
down to the levels recommended by the Bureau of Mines. 

Estimated demand during July for Texas crude oil was 
set at 1,146,500 barrels by the Bureau of Mines in its market 
survey. Current production in the Lone Star State is 
1,184,586 barrels, against market demand of 1,146,500 
barrels. A further cut in the East Texas field’s proportion 
of the total was recommended by V. E. Cottingham, pro- 
duction engineer of the Commission, who set the desired 
level at 425,000 barrels daily, against 439,833 barrels at the 
present time. 

The July quota for Oklahoma was set at 569,800 barrels 
of crude oil daily in the recommendations of the Bureau of 
Mines, the Oklahoma Corporation Commission disclosed 
on June 18. The recommended level compared with the 
June estimate of 552,500 barrels, and actual June allowable, 
as fixed by the Commission, of 524,875 barrels. Sentiment 
for allowable to the full limit recommended by the Bureau, 
rather than cutting production under the suggested level, 
is growing among Oklahoma oil men. Back of this change 
in feeling is the belief that Texas must play a more effective 
part in keeping its production down unless markets are to 
suffer further demoralization. Kansas oil men also are 


understood to be in favor of higher production unless Texas 
pares its allowable. 

The fourth advance in seven months was registered in 
crude oil prices in the Central field in Michigan, prices there 
oe marked up 10 cents a barrel on June 18 to $1.42 a 

arrel. 


A similar advance was posted for Ogemaw crude, 
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lifting the price for the}latter to $1.23 a barrel. The answer 
to the rising price trend at a time when talk is heard in the 
trade of possible crude reductions in Texas and the mid- 
continent markets is found in the fact that Michigan re- 
fineries are taking some 80,000 barrels daily, against current 
production of less than 35,000 barrels. an 

Secretary of the Interior Ickes announced in Washington — 
on June 18 that Federal Tender Board No. 1 at Kilgore, 
Tex., would start furnishing daily lists of tank car shipments 
from the East Texas fields to officials in the adminie- 
tration of Texas gasoline tax laws, effective July 1. The 
reports, Mr. Ickes said, would show the tank car number 
and initial capacity, contents, shipper, consignee and the 
destination of each shipment. - 

Willam A. Tracy, of Fort Worth, Texas, bulk sales 
Manager of the Sinclair Refining Co. in its Southwestern 
district, was indicted on 38 counts of perjury while weer ne 
as a witness before the Special Grand Jury conve in 


Madison, Wis., to investigate charges of unfair trade prac- 


tices made against i oil organizations by an independent 
distributors group. The alleged perjury was during Mr. 
Tracy’s testimony in the six week’s hearings held by the 
Grand Jury. The jury recessed until July 7 when it will hold 
further hearings. 

Daily average crude oil production for the second week 
of June approached within striking distance of the record 
3,000,000-barrel levels set in the latter part of May, the 
American Petroleum Institute report disclosed. A gain of 
35,950 barrels during the week lifted the total to 2,971,400 
barrels, against the recommended June level of 2,838,300 
barrels set by the Bureau of Mines and actual production 
in the like 1935 week of 2,724,050 barrels. 

Substantial gains in Oklahoma and Kansas production, 
aided by small increases in .California and Texas, offset a 
substantial dip in Louisiana and declines in several other oil 
producing areas. All major producing States, with the ex- 
ception of Kansas, were far above the recommended levels 
of the Bureau of Mines. 

Price changes follow: 

June 18—An increase of 10 cents a barrel was posted in crude oil prices 
in the Central Michigan field to $1.43 a barrel, a similar advance in Ogemaw 
crude lifting the schedule there to $1.23 a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





Deas, FO. cacactnecasneemadin $2.45 | Eldorado, Ark., 40.............-- $1.10 
Lima (Ohio Oil Co.)....-....---.-. 1.25 | Rusk, Texas, 40 and over......... 1.15 
CT, Pesaccconnedhanmadéecttten 5 At Se Ge. ond ccmoocacccceccese .97 
INI. on itin visite meneadseitiehtinis aidan 1.23 | Central Field, Mich........-.-~.-. 1.42 
Western Kentucky...........-.-..- 1.23 | Sunburst, Mont... ...........--... 1.15 
Mid-Cont’t., Okla., 40 and above... 1.18 | Huntington, Calif., 30 and over... .95 
VE, tt. nsonnausenaneeown .85 | Kettlemen Hills, 39 and over...... 1.43 
Smackover. Ark., 24 and over... .75-. Petrolia, Canada............-.-.- 1.10 


REFINED PRODUCTS—LOCAL GASOLINE PRICE WAR ENDS— 
FUEL AND HEATING OILS CUT AT SOUTHERN POINTS 
—MIDWEST RETAIL GAS PRICES LIFTED—MARKHAM HITS 
ATTEMPTS TO TAX FUEL OILS—REFINERS BUILD UP FUEL 
OIL STOCKS—GASOLINE STOCKS UP AS REFINERY OPER- 
ATIONS CONTINUE RISE 


The local gasoline price war which has resulted in sub- 
normal levels in several sections of the metropolitan area 
ended this week after retail levels had dropped as low as 
“8 for $1”’ at some stations, against the prevailing New York 
City price of slightly under 20 cents a gallon. 

Rising consumption with the accompanying gain in gallon- 
age totals was seen as an important factor in restoring sta- 
bility to the general market. Again, the war had dragged 
prices down to levels where little, if any, profit resulted 
from sales and distributors were operating at less-than- 
average returns. .The bulk gasoline market held firm in 
the metropolitan area. 

Standard Oil Co. of New Jersey Thursday announced 
reductions of 4 cent a gallon in the tank ear price of No. 2 
heating oil at Baltimore and Norfolk, effective immediately. 
The company also reduced other fuels 4 cent a gallon at the 
two points. A reduction of % cent in tank car prices of 
No. 4 heating oil was confined to Baltimore, the company 
announced. 

Midwest retail gasoline prices also were seasonally better, 
recent advances posted throughout Kansas by the White 
Eagle Oil division of the Socony-Vacuum Oil Co. being met 
by other major distributors. Retail prices for gasoline have 
been benefited by the normal summer stiffening, although 
tank car markets in some sections of the mid-continent still 
have an easy undertone. Standard Oil of Ohio Friday ad- 
vanced retail gasoline prices 1 cent a gallon at Toledo, Ohio. 

Attempts to penalize the oil industry through taxes on its 
Sa to aid other industries were attacked by Baird H. 

arkham, director of the American Petroleum Industries 
Committee, in a speech before the Pennsylvania Grade Crude 
Oil Association at State College, Pa., June 18. 

‘‘Railroad interests, by legislation and by taxation, are 
attempting to handicap, and even to hamstring, the develop- 
ment of highway transportation,’’ he charged. ‘‘Coal oper- 
ators, by legislation and by taxation, are seeking to throttle 
the growing consumption of fuel oil and natural gas for 
the production of power, heat and light. Selfish visionaries 
would compel motorists by legislation to use as fuel a blend 
made by adulterating economical gasoline with expensive 
agricultural alcohol.”’ 

Refiners are taking little chance of being caught short 
should next winter be as cold as the last one, stocks of fuel 
and gas oils rising 1,095,000 barrels during the past week. 
Manufacture of fuel oil when gasoline refining is at its seasonal 
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peak will prevent a repetition of conditions ruling at the end 


of last winter, it was pointed out. The record demand for 
fuel oil then brought manufacturing operations to the point 
where unwieldy stocks of motor fuel resulted from the higher 
refinery rates. 

Unfavorable weather in several sections of the nation 
combined with an increase in refinery operations caused a 
contra-seasonal rise in gasoline stocks during the second week 
of June, the American Petroleum Institute reported dis- 
closed. Stocks of finished gasoline showed a net gain of 
135,000 barrels to 63,283,000 barrels. A drop of 198,000 
barrels in bulk terminals was offset by an increase of 333 ,000 
barrels in refinery holdings. Unfinished gasoline stocks 
dipped 106,000 barrels to 6,845,000 barrels. 

ily average runs of crude oil to stills of 2,975,000 barrels 

during the week represented an increase of 25,000 barrels 
over thie previous period and equalled the record high reached 
some weeks back. Refinery operations rose 0.3 point to 
80.3% of capacity, only fractionally under the record high 
set a short time ago. 

Representative price changes follow: 

June 15—Normal prices were restored in several sections in the New 
York City area where local conditions had brought prices down sharply. 

June 18—Standard Oil of New Jersey lowered No. 2 heating oil and other 
light fuels 4% cent a gallon at Baltimore and Norfolk. No. 4 heating oil 


was cut \% cent at Baltimore. 
June 19—Standard Oil of Ohio advanced retail gas prices 1 cent a 


gallon at Toledo, Ohio. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas.$.0344-.03% | New Orleans.$.03%-.04 
(Bayonne).....-- $.04% 'Los Angeles... .0444-.05~- |! Tulsa......--. .044%-.0444 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) | California 27 plus D New Orleans C_..... $ .90 
Bunker C_.......$1.05 $1.15-1.25| Phila., Bunker C.... 1.05 


Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
NW. Y. (Bayonne) | Chiloago. [te eecheowe $.0214-.02% 
gf ae $.04-.0414%4 32-36 GO-..$.02%-.02% 
z Not including 2% city sales tax. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 











Standard Oil N. J..$.07% ,New York— Chicago......$.06 -.0644 
Socony-Vacuum.... .07 Colonial Beacon -. .$.07 New Orleans. .06 -.06 
Tide Water Oil Co.. .07% eS aaanccaase .07% | Los Ang., ex. .0544-.045 
Richfield Oil (Calif.) .07% Deisebedotcued .074% 'Gulf ports... .06 -.06% 
Warner-Quinlan Co. .0744 Republic Oil. ..-.-. 07% | Tulsa......-.-. 06 -.06% 
Shell East....... .07 

Gasoline, Service Station, Tax Included 
zNew York...-..-- $.192 Cincinnati........ $.175 Minneapolis . . .. .- $.184 
zBrooklyn_....... .192 Cleveland = .....-.. 175 New Orleans -...... .23 
Newark ......-..-- .168 I a RG Red 21 Philadelphia... . 175 
in .odanawe .168 ail. ei 16 Pittsburgh. _....- 195 
NS iets te coe cnte aes 13 Jacksonville... -.-. .20 San Francisco. ..-. 16 
eet RES .165 cca anti 19 i Sn ieee 7 
Ss cece cecseomene 175 Los Angeles... -—-..- 15 





a, 
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Natural Gasoline Production Declined During April 


The daily average production of natural gasoline declined 
slightly in April, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the In- 
terior. The average in April was 4,571,000 gallons com- 
pared with 4,577,000 gallons in March. Daily average pro- 
duction in California and Oklahoma remained virtually un- 
changed, but that in Texas declined. Production in the 
Texas Panhandle averaged 498,500 gallons daily compared 
with an average of 558,600 gallons in March. Increased 
production in Louisiana and Kansas, two States with con- 
siderable flush crude production, was instrumental in pre- 
venting a larger decline in the national total. 

Stocks of natural gasoline continued to increase, the gain 
in April being from 191,226,000 gallons on hand the first 
of the month to 212,436,000 gallons on April 30. Nearly 
all the increase was recorded in stocks at plants and 
terminals. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE (IN THOUSANDS 
OF GALLONS) 
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Production Stocks 
Apr. 30, 1936 ; Mar. 31, 1936 
Apr.,| Mar.,| Jan.- | Jan.- Al At 

1936 1936 -.. A GBs At Plants Al Plants 

1936 1935 | Refin- |\& Ter-| Refin-|\& Ter- 

eries | minals| erties | minals 

East coast. -.-.-.-- — -ane anes — count tana ae 

Appalachian__..| 6,125) 6,264) 25,902) 24,435 84| 5,637 84| 4,643 

Ill., Mich., Ky-- 909 910} 3,690) 3,463) 1,932 485); 1,932 460 

Oklahoma. .-.-.-.- 33,589) 34,636/133,391/118,104) 4,452) 21,466) 3,948) 17,944 

| nce Altagal  & 2,842) 2,767) 11,446) 10,838 84 9 126; 1,072 

Petodeeebond ,212| 40,430) 160,286/165,872| 5,628) 69,612) 8,610) 54,492 

Louisiana _ _.--. 4,634; 4,139) 19,105) 14,811 onent  ( Sie sbaet gene 

ATEORERS ... <<< 1,039; 1,076; 3,904) 4,249 462 234 420 186 

Rocky Mountain; 4,591; 5,061} 19,139) 17,348) 1,302) 1,488) 1,008) 1,545 

California... -- 45,189) 46,593) 189,801/166,877| 77,616} 1,810) 76,398) 3,287 

., sear 137,130) 141,876) 566 ,664/|525,997)| 101,514| 110,922/100,002) 91,224 

Daily avge.| 4,571) 4,577) 4,683) 4,383 “aae pape ee Anais itd 
Total (thousands) 

of barrels)..| 3,265) 3,378) 13,492) 12,523) 2,417| 2,641] 2,381} 2,172 

Daily avge.--. 109 109 112 104 aT aS i toa 

—_—_—_$<<g—____ 


Daily Average Crude Oil Production Jumps 35,950 
Barrels in Latest Week 
The American Petroleum Institute estimates that the 


daily average gross crude oil production for the week ended 
June 13, 1936, was 2,971,400 barrels. This was a rise of 


35,950 barrels from the output of the previous week. The 
current week’s figure was also above the 2,838,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during June. 


Daily average produc- 
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tion for the four weeks ended June 13, 1936, is estimated 
at 2,964,500 barrels. The daily average output for the week 
ended June 15, 1935, totaled 2,724,050 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 18 totaled 1,640,000 barrels, 
a daily average of 234,286 barrels, compared with a daily average of 
90,143 barrels for the week ended June 6 and 177,398 barrels daily for 
the four weeks ended June 13. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
June 13 totaled 218,000 barrels, a daily average of 31,143 barrels, compared 
with a daily average of 10,571 for the week ended June 6 and 22,714 
barrels daily for the four weeks ended June 13. 

Reports received from refining companies owning 89.6% of the 3,869,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, om a Bureau of Mines 
basis, 2,975,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 70,668,000 barrels of finished and 
unfinished gasoline and 103,999,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 660,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































B. of M; Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cai-. |\—— Ended Ended 
culations | June 13, June 6, June 13, | June 15, 
(June) 1936 1936 1936 1935 
EE NE gee = ae 552,500 567,250 547,450 551,250 532,200 
Sa, Sa EN aL ion 153,100 152,300 135,150 149,950 148,900 
Panhandle Texas........ 56,450 60,400 61,150 55,700 
eee Te. :. oadssecees 58 ,650 58,700 59,150 59,050 
West Central Texas ~~... 25,350 25,350 25,350 25,500 
We Se, ce badékcusete 179,100 178,050 180,200 ,900 
East Central Texas... -.- 53,000 ,250 2,650 49,500 
> eee 437,750 436,550 439,550 460,300 
Southwest Texas_____.__. 85,450 84,400 83,100 59,850 
Coastal Texas..._______.- 249,950 246,850 251,950 182,250 
ES Ds cae eee 1,125,700; 1,145,700) 1,143,550; 1,153,100) 1,046,050 
North Louisiana. ._...__. 75,150 79,000 82,050 22,950 
Coastal Louisiana._+___ _- 144,300 147,400 146,900 115,050 
Total Louisiana... -- 175,700 219,450 226,400 228,950 138,000 
Cia ie tte taiienintl 31,800 29,750 29,900 29,900 30,800 
cine ws ct ninth ieaine 103,200 ,000 108 ,650 110,200 104,500 
ii Ts Sei aah 37,000 32,500 32,150 32,850 42,900 
Wiis budcéacdbcbhads 37,800 37,500 36,800 36,450 37,950 
tints cite aui decd mei 13,000 16,850 17,650 16,850 10,200 
TPR TE TT 4,700 4,500 4,500 4,550 4,050 
RES Rae 68 ,300 73,000 72,950 73,950 53,300 
Total east of California_| 2,302,800) 2,387,800) 2,355,150) 2,388,000] 2,148,850 
0 EES. Ase 535,500 583,600 580,300 576,500 575,200 
Total United States____| 2,838,300) 2,971,400) 2,935,450) 2,964,500) 2,724,050 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND ! TOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUL OIL, WEEK ENDED JUNE 13, 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 



































Daily Refining Crude Runs | Stocks of Finished and 

Capacity to Stills Unfinished Gasoline Stocks 

of 

District Fintshed Unfin'd| Gas 

Poten- Reporting Daily ,P. C.|i-—— in and 

tial |— Aver- |Oper-| At Re-|Terms.,|Nap'tha| Fuel 

Rate Total ;P. C.| age ated |fineries| &c. | Distil. Ou 
East Coast _.- 612 612/100.0 536) 87.6; 7,069) 11,663 967) 9,155 
Appalachiap| 154 146) 94.8 101; 69.2} 1,286) 1,046 260 466 
Ind.,Ill., Ky. 442 424) 95.9 420; 99.1} 6,577) 2,751 813; 3,852 

Okla., Kans., 

See 453 384; 84.8 293} 76.3| 4,207) 2,188 604; 3,199 
Inland Texas 330 160| 48.5 107; 66.9} 1,200 126 202; 1,749 
Texas Gultf_- 680 658); 96.8 608; 92.4) 5,510 307} 2,070) 7,476 
La. Gulf___- 169 163; 96.4 114} 69.9 818 504 278| 2,047 
No. La.-Ark. 80 72} 90.0 44} 61.1 202 95 91 419 
Rocky Mtn- 97 60; 61.9 49} 81.7| 1,364 pe aaus 96 739 
California - _- 852 789| 92.6 514} 65.1} 10,014) 2,438; 1,190) 71,956 
Reported... 3,468; 89.6] 2,786) 80.3| 38,247) 21,118] 6,571|101,058 
Estd.unrepd. 401 189 3,033} 1,425 274| 2,941 
xEst.tot.U.s. 

June 13°36) 3,869) 3,869 2,975 41,280) 22,543; 6,845/103,999 

June 6’ 36_| 3,869) 3,869 2,950 ‘40,947| 22,741} 6,951/)102,904 
U.S. B. of M. 

June 1935. 2,724 232 ,499'z20,642| 26,366'\z103674 
































x Bureau of Mines basis currenthy estimated. z As of June 30, 1935. 
—— 
Production of Coal Continues Downward Trend 

The United States Bureau of Mines, in its weekly coal 
report, stated that the total production of soft coal during 
the week ended June 6 is estimated at 6,545,000 net tons, 
as against 6,678,000 tons in the preceding week. Produc- 
tion during the week in 1935 corresponding with that of 
June 6, when stock piles were being fortified, rose to 
8,679,000 tons. 
; Production of anthracite in Pennsylvania declined sharply 
in the first week of June. The total output is estimated at 
797,000 net tons, an actual decrease of 366,000 tons from the 
output in the five-day week preceding. Production during 
the corresponding week in 1935 amounted to 1,387,000 tons. 

During the calendar year to June 6, 1936, a total of 
177,507,000 tons of bituminous coal and 24,104,000 net tons 
of Pennsylvania anthracite were produced. This compares 
With 167,093,000 tons of soft coal and 24,470,000 tons of 
hard coal produced in the same period of 1935. The 
Bureau’s statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 
































Week Ended Calendar Year to Date 
June 6, | May 30, | June 8, 
1936 c | 1936 d | 1935 1936 1935 | 1929 
Bitum. coal: a 
Tot. for per’d/6,545,000|6,678,000|8,679,000| 177,507,000) 167,093,000) 227,571,000 
Daily aver__'1,091,000/1,260,000|1,447,000! 1,330,000) 1,252,000) 1,693,000 
Penna. anth.: b 
Tot. for per’d| 797,000/1,163,000|1,387,000| 24,104,000) 24,470,000; 31,679,000 
Daily aver..| 132,800) 232,600) 231,200 181,900 184,700 239,100 
Beehive coke: 
Tot. for per’d 19,800} 20,900 15,100 594,800 420,300} 2,872,900 
Daily aver_. 3,300 3,483 2,517 4,374 3,090 21,124 





a Includes lignite, coal made into coke, Icoal sales, colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended— May 
State Avge. 
May 30, May 23| June 1)| June2| Junel | 1923d 
1936 p| 1936 D| 1935 r/| 1934 1929 
Betti to oe ie ae 2 2 1 3 s 8 
Beas... Hi eta ceuinedll 209 193 186 201 332 398 
Arkansas and Oklahoma... _....- 16 15 18 ll 46 66 
i a a a et cl 78 61 67 60 110 168 
a ng and North Carolina... 1 1 1 * s 8 
Odb obtadmedebuuctauceos 603 679 479 820; 1,292 
indian RN a ae a eee a ee 214 217 273 166 283 394 
an ath tata nian eene 40 39 64 
Kansas and Missouri........... 71 94 81 44 83 131 
Kentucky— Eastern. ........... 711 689 628 546 814 679 
a ies 0 tai wine 89 93 133 90 183 183 
EES SE ee ee pe 23 24 21 19 35 47 
© 5 VALS RS TOS aE ae 2 1 13 6 12 12 
EES PERG SSIES I ES 34 36 50 25 42 42 
Dt Pett dma doosdcabs 23 22 24 14 44 57 
a and South Dakota... -.... 21 20 16 12 sli sl4 
AE LE A Le TE 322 343 437 265 35 
Penneyivania bituminous... --.-.- 1,817| 1,945) 1,751} 1,494) 2,393) 3,578 
iptvsodbb>dubsebodie 67 81 79 1 121 
io SO ere Se wae 13 13 14 8 19 22 
Nip i nal GS gli ON ty IO AE 23 27 25 74 
NS dt td ao aaeiainnl 198 183 171 197 231 250 
WG iii nein abo ondiibe 18 21 18 18 39 44 
West Virginia—Soutnern.a-..... 1,618; 1,524) 1,459] 1,429) 1,843) 1,380 
I a et oe ates 445 503 485 432 598 862 
Witt joanne bcdndbbbeboosohe 71 75 72 51 84 110 
Other Western States.c_.......- . * * . 34 35 
© rotal bituminous coal_......- 6,678| 6,811) 6,769) 5,712) 8,589) 10,878 
Pennsylvania anthracite... .-..... 1,163 923; 1,240) 1,111} 1,219) 1,932 
= 
cee Nee epee 7,841! 7,734| 8,009] 6,823] 9,808| 12,810 














a Includes operations on the N. &. W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 


for month. p Preliminary. r Revised. s Alaska, 
South Dakota included in “Other Western States.’’ 


a 
Weakness in Zinc Abroad Disturbs Domestic Producers 
—Tin Declines 
“‘Metal and Mineral Markets’ in its issue of June 18 
stated that actual consumption of major non-ferrous metals 
in June continues on about the same plane as in the previous 
month, which is generally accepted as an encouraging de- 
velopment. Buying, on the other hand, is proceeding along 
very conservative lines, indicating that the price situation 
has become a little uncertain. The political news from 
Europe has not improved in tone in the last week and London 
prices for tin, lead and zine declined. The weakness in zinc 
abroad is exerting a depressing influence on the market for 
that metal in this country, notwithstanding the fact that the 
statistics here are excellent. Straits tin made a new low for 
the movement. Copper was unchanged. Lead sales were 
below the average. The publication further said: 


Copper Stocks Reduced 


The copper statistics for the month of May were better than expected, 
showing a reduction in world stocks of refined meta! of 6,077 tons. Stocks 
of blister are not shown in the following table, but these increased, according 
to copper authorities, making for a net reduction in total stocks—blister and 
refined—of 2,018 tons. The trade was very much interested in the decline in 
domestic mine output. Fortunately, this occurred at a time when custom 
intake increased sharply. Domestic apparent consumption was just a little 
under 60,000 tons, or almost the same as in the month of April. Foreign 
consumption declined. 

The April and May statistics of the Copper Institute are summarized in 
the following table, all figures in short tons: 


Georgia, 
* Less than 1,000 tons. 

















April May April May 
Production (blister): Shipments (apparent 
oe & Se 8,682 41,289 consumption) re- 
U. 8S. scrap, &c.... @12,878 20,798 fined: 
Foreign, mine ..-.-- a68,879 69,354 United States.....- 59,704 59,906 
Foreign scrap, &c.. 45,452 11,437] Foreign.........-. a81,448 77,731 
, EE 135,891 142,878 , SER ep a141,152 137,637 
Production, refined U.S8. vn gee domestic 
United States. ..-... 58,801 59,374] copper only_____ _- ,874 3,090 
ES a 71,264 72,186] Stock at aa refined: 
United States ciabae 233,824 230,202 
yr 130,065 131,560 PODER 6c nikhd dé cts ,385 235,930 
iii I SS el a472,209 466,132 
a Revised. 


The last seven-day period showed a slight increase in sales of domestic 
copper, the total amounting to about 4,350 tons, compared with 3,200 in 
the previous week. Deliveries are reported as going ahead at a good rate 
and the price continues at 9% cents, Valley. 

The foreign market absorbed a good tonnage during the week. The price 
remained steady in terms of dollars. The lowering of the French tariff, 
permitting entry of United States copper on a 2% duty basis instead of 4% 
as formerly, is thought to have little influence on the market. It is pointed 
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out that Canada, Belgium and Chili have enjoyed the 2% duty basis for 


Italy continues to be a steady buyer of copper. 


Lead Inactive 


Demand for lead showed little improvement last week, sales totaling 
about 2,100 tons, which compares with 1,700 tons in the preceding week. 
All signs point to an underbought condition of consumers, especially against 
July requirements, and producers are confident that some substantial busi- 
ness will soon be placed. Consumption of lead is believed to be larger in 
June than last month. Nearly all of the metal purchased during the week 
was for prompt shipment. In more than one instance the buyer specified 
immediate shipment. 

Shipments of lead to consumers have averaged around 36,000 tons a 
month in the first five months of the current year. June requirements are 
not much more than 75% covered, with July at less than 25% 

Quotations held at 4.60 cents, New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.45 cents, St. Louis. 

St. Joseph Lead, as in some time past, obtained a premium on its own 
brands sold in the East. 


some time. 


Zinc Outlook Hazy 


There was a fair amount of business in zinc last week, but doubt over the 
stability of the price structure continues. Most producers were disturbed 
over the weakness in London, which now threatens common zinc as well as 
high grade. Shipments of Prime Western zinc to domestic consumers during 
the last week amounted to about 4,000 tons, a good total, but slightly under 
the recent high. Foreign zinc has been coming into the country in a larger 
way, but importers claim that most of this material is used in products 
that are to be exported, carrying the usual drawback privileges. 

Tin Price Lower 


The weakness in tin continued, Straits settling at 41.375 cents per pound, 
spot, a net loss for the week of three-quarters of a cent. Professionals were 
credited with fair buying on the decline, which some in the industry inter- 
preted as covering by shorts. Consumers took on a moderate tonnage on 
Monday. Negotiations with Siam are vital for the renewal of the tin control 
scheme, according to the Chairman of the Billiton Co., and the Dutch 
producers are prepared for a ‘‘tin war."’ Siam, it is said, is holding out for 
standard tonnage of about 20,000 tons. Tin plate operations in the United 
States continue at the 100% rate. 

Chinese tin, 99%, was quoted nominally as follows: June 11, 42,000 cents; 
12th, 41,875 cents; 13th, 41.750 cents; 15th, 40.875 cents; 16th, 40,975 
cents; 17th, 40,750 cents. 


—_ “5 
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Mills Embarrassed by Continued Heavy Buying at 
Second Quarter Prices 


The “Iron Age,” in its issue of June 18, stated that steel 
makers are currently more concerned with the problem of 
how much tonnage they should take at prevailing quota- 
tions than with the usual search for more business. Enough 
orders have already been booked to fill rolling schedules for 
the remainder of June and flat-rolled capacity is taken care 
of well into July. The “Age” further stated: 

When price increases were announced late last month, it was intended 
that tonnage taken at current quotations should be shipped by the end of 
the quarter. This would have made the higher figures effective on July 1. 
The present situation indicates that while the new prices will be applied 
to new orders placed after that date, little buying will be necessary until 
some time in August, and mills will be occupied during the interim with 
releases against old low-priced orders. 

The rush to cover at old prices is taxing active ingot capacity to the 
utmost, and production is up another point this week to 71% of capacity. 
This is the highest level in more than six years and is a full 10 points 
above the peak reached when prices were last advanced in June, 1934. 
Higher operations are reported this week at Pittsburgh, Philadelphia, 
Youngstown, Buffalo, Wheeling and St. Louis. 

Finishing mill schedules are still led by the tin plate division, where 
output is currently exceeding theoretical capacity. Rail mills are slowing 
down, with the Birmingham unit scheduled to close at the end of the week. 
In other departments operations are either maintained or slightly heavier. 

Price increases have brought life to the railroad market. Advances 
of $2 a ton on tie plates and $3 on track spikes and bolts will become 
effective Aug. 1, but the carriers will be given until Sept. 30 to take - 
shipments of material ordered at the old figures. Rails are scheduled 
to be marked up for fourth-quarter delivery. 

Merchant’s Despatch, Inc., has placed 500 refrigerator cars with its 
own shops. Wheeling & Lake Erie is in the market for 250 to 1,000 hopper 
cars, the Chicago Burlington & Quincy will buy 250 hopper, 500 box 
cars and three locomotives, the Chicago Great Western is inquiring for 
100 flats, and a large Eastern car builder is considering the purchase of 
2,000 tank cars for leasing. The New York Central will take bids 
June 26 on its undetermined second-half rail and accessory requirements, 
and an unnamed carrier has bought 3,200 tons of rails. 

Buyers of construction steel for identified projects are now being given 
only 30 days after bids are taken in which to place their orders. Under 
the code a 60-day interval was allowed, but as heretofore specifications 
may be placed over the life of the job. This factor is accelerating demand 
for plates, shapes and reinforcing bars. 

The week’s fabricated structural steel awards amount to 25,400 tons, 
compared with 15,800 tons in the previous period, but new projects have 
decreased from 23,300 tons to 18.450 tons. Total awards of construction 
steel reported to the “‘Iron Age” this year have amounted to 800,060 tons, 
compared with 558,455 tons in the corresponding 1935 period, an increase 
of 36%. 

Steel companies will benefit materially by a decision of the Interstate 
Commerce Commission reducing emergency freight surcharges on pig iron 
from a maximum of 44.8c. a gross ton to 25c.; on iron ore from 10c. to 8c. 
a net ton, and on coal and coke from 15c. a ton to 10c. The Commission 
also denied the application of the carriers that the surcharges be made 
permanent and extended them only to Dec. 31, 1936. 

The raw material markets are featured by continued heavy contracting 
for pig iron and a strong tone in scrap. The “Iron Age’’ scrap composite 
has moved up 8c. a gross ton to $12.75, after an eight-week decline. 
The pig iron composite is unchanged at 18.84 a gross ton. In the absence 
of sales of finished steel at third-quarter prices, the finished steel com- 
posite remains at 2.097c. a pound. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
June 16, 1936, 2.097c. a Lb. Based on steel bars, beams, tank plates. 


ORO WEGE BED. adsdaceneseweceds 2.097c.{ wire, rails, black pipe, sheets and hot 
CP IGG OND. oc cewwcececccdd 2.097c.| rolled strips. These products 
BR PE Bs 6 ce cceecncesscdes 2.124c.| 85% of the United States output. 
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High Low 
ie i nd oe peededeetmeabe 2.130c. Jan. 2.084c. Mar. 10 
Es in nn eee poaeececeboas 2.130¢e. Oct 2.124c. Jan. 8 
ee oti ns cen soeseeennsd 2.199¢. Apr. 24 2.008c. Jan. 2 
Di iti diiibineatesoneaekenbneene 2.01l5¢e. Oct. 3 1.867c. Apr. 18 
NE Nie iii, oe nae weseeeoeenenet 1.977¢e. Oct. 1.926c. Feb. 2 
RCE SE SEG Ce ape ESS A 2.037c. Jan. 13 1.945¢. Dec. 29 
Dt ih duckibecuecnnssdooccwencnénesied 2.273c. Jan. 2.018e. Dec. 9 
al th ia a tse mie ow ceieneneh aie 2.317c. Apr 2.273c. Oct. 29 
Din tah eprbhnndasseesovenragee 2. Dec. 11 2217c. July 17 
Di tiitiitde ontihonaennwesenepeseont 2.402c. Jan. 2.212c. Nov. 1 
Pig Iron 


June 16, 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 


8 Ll Ee ee $18.84; furnace and foundry irons at Chicago, 
ee SE EDs no wccccecccccess 18.84| Philadelphia, Buffalo, Valley and 
Ge PE En wesecccocscoccesce 17.84| Birmingham. 
High 
li a le sd we eieratineiine $18.84 Jan. 7 $18.84 Jan. 7 
i a ce eowcnabaee 18.84 Nov. 5 17.83 May 14 
te eid a eecamaboenemsee atin 17.90 May 1 16.90 Jan. 27 
EEE AS Eee ae ane wy 16.90 Dec. 5 13.56 Jan. 
I RT a i ee ce eaneene 14.81 Jan. 5 13.56 Dec. 6 
ee hint ee ama eg deedebeeube 15.90 Jan. 6 14.79 Dee. 15 
Alas ili rd eeeeeeehadaeobe 18.21 Jan. 7 15.90 Dec. 16 
th ali 6. oi nang eens ipa emnel 18.71 May 14 18.21 Dec. 17 
ON ey lili > SAE ea a ae a Bd EY RG 18.59 Nov. 27 17.04 July 24 
Dis at nndbiibhideveotasseboounewewn 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

June 16, 1936, $12.75 a Gross Ton Based on No. 1 heavy melting steel, 
EL nn ce emencemenee $12.67: quotations at Pittsburgh, Philadelphia 
Sy SE SDs. og wee ccncosstsul 13.25; and Chicago. 
Se EE Eb ees cc ccccwccenese 10.71 

High 

PR en alnn nowt nibhbaonéheinl $14.75 Feb. 25 $12.67 June 9 
DE Rat dee ns Ca ee eguoubdlotaebiiawe 13.42 Dec. 10 10.33. Apr. 23 
ee Be idk dw dies wabee 13.00 Mar. 13 9.50 Sept.25 
Die. eee Sh daahbadheehaemakawdee 12.25 Aug. 6.75 Jan. 3 
nd dine pbb dedpdbweudedeke .50 Jan. 12 6.43 July 5 
de o's ket heed 11.33 Jan. 6 8.50 Dec. 29 
I AA ee oo en hd 6 wiles allies 15.00 Feb. 18 11.25 Dec. 9 
a BRR RY a ee a 17.58 Jan. 29 14.08 Dec. 3 
dé pti minke newibed ohnednebeowbene 16.50 Dec. 3l 13.08 July 2 
i ht ee 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on June 15 an- 
nounced that telegraphic reports which it had received indi- 


cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 70.0% of 
capacity for the week beginning June 15, compared with 
69.5% one week ago, 69.4% one month ago, and 88.3% one 
year ago. This represents an increase of 0.5 points, or 0.7%, 
from the estimate for the week of June 8. Weekly indi- 
cated rates of steel operations since June 3, 1935, follow: 


1935— 1935— 1935— 1936— 
Jume 3..... 39.5% |Sept. 16...-.- 48.3%)|Dec. 30...-.. 46.7%\|Apr. 6-..... 64.5% 
June 10....- 39.0% |Sept. 23__.-- 48.9%) 1936— Apr. 13..... 67.9% 
June 17_.... 38.3% |Sept. 30_..-- 50.8%\Jamn. 6 ..... 49.2% \Apr. 20....- 70.4% 
June 24....-.  & Fs eee 49.7%|\Jam. 13....-. 49.4%|Apr. 27...-.. 71.2% 
ar Bosane 32.8% |Oct. 14...-- 50.4% |\Jan. 20_._-.-. 49.9%|May 4..... 70.1% 


Gat. Oscans 35.3% |Oct. 21..... §1.8%|Jan. 27..... 49.4% |May l1l-.-.-- 69.1% 
pe 39.9%|Oct. 28...-- 51.9%\Feb. 3 50.0 4 
kien oe 42.2%iNov. 5 50.9% , 

July 29..... 44.0%|Nov. 11.....52.6%/|Feb. 17..... 51.7%iJume l..... 68.2% 
Sq Sao 46.0% | Nov. 18..... 53.7%|Feb. 24...-.-. 52.9%\Jume 8..... 69.5% 
BS Ben kod 48.1%) Nov. 25. ._.- 55.4% |Mar. . , 
Aug. 19....- 48.8%|iDec. 2 4 A y 
Aug. 26... 47.9%|Dec. 9... 55.7% |Mar. 16..... 60.0% 
Sept. 23..... 45.8%|Dec. 16... -. 54.6% |Mar. 23..... 53.7% 
es Wieess 49.7%iDec. 23... .. 49.5% |\Mar. 30...-.-. 62.0% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on June 15 stated: 

Strong demand for steel for immediate consumption, combined with an 
increasing amount of speculative buying against third-quarter price in- 
creases, raised steelworks operations last week 1 point to 68%. 

While new prices become generally effective July 1, it is indicated some 
orders now being taken will require an extension of shipments beyond 
July 1. An inclination on the part of some producers to book orders at 
current prices to the end of June has become apparent. This would result 
in shipments being made at second-quarter prices for some time in July. 
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On tonnages for specific construction jobs, price protections are being 
extended for only 30 days instead of the 60 days formerly granted. 

Price increases of $2 a ton in railroad tie plates and $3 a ton on track 
spikes and boits were announced last week, effective Aug. 1. 

Automobile production in the week declined only about 1,400 units to 
100,415. Some of the manufacturers continue to place moderate size orders 
for current models. Chrysler is reported to have purchased 25,000 tons 
of material for axles for its 1937 series and indicates that it will buy 
200,000 tons before July 1. Apparently this is one of the few large 
automobile orders being placed in advance of price increases. 

In preparation for the new models, many orders are being booked for 
machine tools, hand tools and dies, and Detroit reports the greatest activity 
in this market in six years. 

Structural shape awards were up slightly to 17,420 tons. Unusual 
activity is noted in the demand for plain structural material. Four 
pipe line projects are up for figures, requiring 25,000 tons of plates. Los 
Angeles will open bids June 17 on 138,000 tons of cast iron pipe and has 
awarded pipe contracts requiring 9,280 tons of plates. Seven thousand 
tons of cast pipe has been booked for Cicero, Ill. Bids on 2,000 to 3,000 
tons of shapes for the Port Huron, Mich.-Sarnia, Ont., bridge will be 
taken soon. 

Socony-Vacuum Oil Co., through its subsidiary White Eagle Oil Co., 
is understood to have placed an order for 8,000 tons of pipe with a 
Pittsburgh fabricator. 

American Car & Foundry Co. is preparing to build 2,000 tank cars, 
requiring about 40,000 tons of steel, for rental purposes. Wheeling & 
Lake Erie is expected to be in the market soon for 250 to 1,000 hopper 
cars. In all, orders for about 5,000 freight cars may be placed over 
the remainder of this month to obtain protection on current prices of 
materials. 

Tin plate producers experienced their fifth consecutive week at 100% 
operation, with deliveries from some mills deferred six weeks to two 
months. The tonnage of merchant and manufacturing wire products con- 
tinues steady even though no price increases in this line are scheduled 
for July 1. 

Pig iron shipments so far this month have held nearly equal to those 
in the comparable period in May, with producers confident of continued 
improvement. Contracting for the third quarter so far is more than twice 
as heavy as in the corresponding period approaching the second quarter. 

Ingot production in the Pittsburgh district set a new 1936 high last 
week, rising 3 points to 65%. Detroit was up 12 to 100; New England, 
8 to 78; eastern Pennsylvania, 14% to 44%; while Chicago dropped 1 to 69 
and Youngstown 1 to 76. Others were unchanged. 

Scrap prices continued to decline, falling 33c. and reducing ‘‘Steel’s’’ 
scrap composite to $12.47, lowest since the early part of September, 1935. 
This forced the iron and steel composite down 4c. to $32.77. The 
finished price index remains at $52.20. 


Steel ingot production for the week ended June 15 is 
placed at about 70144% of capacity, according to the “Wall 
Street Journal” of June 17. This compares with 69144% in 
the previous week and 6814%4% two weeks ago. The “Jour- 
nal” further stated: 

U. S. Steel is estimated at 65% against 6444% in the week before and 
634%2% two weeks ago. Leading independents are credited with 74%% 
compared with 73% in the preceeding week and 72% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
RR ee 70% +41 65 + \% 74% =+1% 
REED SPR SEIS eu 39 —1 35% —1% 41% — \&% 
RA Pi 60 49 +1 69 --1 
FRESE ere 47% +1% 38 + \&% 55 +2 
REN EES 37% -—1% 39 —1 37 —1% 
Dd dna wiebldcatee 68 —3 72 —3 64% —2% 
EEE APRS I: 96 — 100 94 — & 
SR at 73 —3 75 —3 70% —2% 
EARNER ake rere 71 —3 74 —4 68 — 3 





1932 not available. 
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Current Events and Discussions 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 17, as reported by 
the Federal Reserve banks was $2,485,000,000, an increase 
of $9,000,000 compared with the preceding week and a de- 
crease of $1,000,000 compared with the corresponding week 
in 1935. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

On June 17 total Reserve bank credit amounted to $2,480,000,000, an 
increase of $9,000,000 for the week. This increase corresponds with 
increases of $111,000,000 in money in circulation, and $964,000,000 in 
Treasury cash and deposits with Federal Reserve banks, offset in part by 
decreases of $939,000,000 in member bank reserve balances, and $62,000,000 
in non-member deposits and other Federal Reserve accounts, and an increase 
of $63,000,000 in monetary gold stock. Member bank reserve balances on 
June 17 were estimated to be approximately $2,040,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $50,00u,000 in 
holdings of United States Treasury bonds was offset by decreases of $47,- 
000,000 in United States Treasury notes and $3,000,000 in United States 
Treasury bills. 

The statement in full for the week ended June 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 4128 and 4129. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
June 17, 1936, were as follows: 

Increase (+) or Decrease (—) 
Since 
June a 1936 June 10, 1936 June . 1935 


$ 
7,00 ,000 +2,000,000 


Cf EEE CET, + OY ap My 


Ui, nw bn oenee 3,000,000 
U. 8. Government securities... -...-.-- 2,430,000 ,000 


Increase (+) or Decrease (—) 


Since 
June 17, 1936 June 10, 1936 June 19, 1935 


Industrial advances (not including 3 7 

$25,000,000 commitm’ts—June 17) 30,000,000 —-.____._.. + 3,000,000 
Other Reserve bank credit........-- 10,000,000 + 8,000,000 —3,000,000 
Total Reserve bank credit.._._._- 2,480,000,000 + 9,000,000 —2,000,000 
Monetary gold stock...........---- 10543,000,000 +63,000,000 +1,454,000,000 
Treasury & National bank currency - .2,490,000,000 + 1,000,000 —20,000,000 
Money in circulation..............- 6,048,000,000 +111,000,000 +550,000,000 
Member bank reserve balances -.- ~~~. 4,894,000,000 —939,000,000 —102,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks........-..----~ 4,028,000,000 +964,000,000 + 1,005,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.........-.-. 543,000,000 -—62,000,000 —22,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN. CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City Chicago———_ 
June 17 June 10 Junel19 June1l7 Junel0 June 19 
1936 1936 1935 1936 1936 1935 
Assets— $ $ s $ $ $ 
Loans and investments—total.. 9,075 8,917 7,730 1,935 1,903 1,584 
Loans to brokers and dealers: 
In New York City.......--.. 1,008 1,042 798 tas Pr 2 
Outside New York City..-..-.. 76 73 60 57 52 30 
Loans on securities to others 
(except Danks) ......-..-.-..-- 767 761 733 143 143 163 














_ _ 
Volumé 142 F inancial 
New York City———- -—————-Chicago————- 
June 17 June 10 June19 June17 June 10 June 19 
1936 1936 1935 1936 1936 1935 
Assets— s g $ $ $ x 
Accepts. and com’l paper bought 130 132 160 14 14 21 
Loans on real estate........... 133 133 127 15 15 16 
iit ig Sab 72 74 60 6 6 7 
UE Gah sasddsdbitakaeku 1,206 1,212 1,166 288 291 247 
U. 8. Govt. direct obligations.. 3,954 3,814 3,314 1,021 996 761 
Obligations fully guaranteed by 
United States government... 564 563 329 94 94 80 
Other securities ............... 1,165 1,113 983 297 292 257 
Reserve with F. R. Bank... . 1,791 2,335 # £1,889 641 696 709 
| ARE Sls A eer 5 52 43 35 38 35 
Due from domestic banks... .. 78 74 71 201 207 206 
Other assets—net............. 495 510 509 69 74 76 
Liabilities— 
Demand deposits—adjusted.... 6,221 6,387 5,485 1,461 1,472 1,347 
al a 8 ase 542 550 556 488 489 471 
United States govt. deposits... 196 194 362 102 101 22 
Inter-bank deposits: 
Domestic banks.......... 2,242 2,408 1,893 565 592 509 
Pe. «> tL atneaanane 448 429 244 4 5 4 
I ee i a 10 sank said dade wwe oese 
Other liabilities............_. 365 448 246 31 29 31 
Capital account... .......... 1,467 1,472 1,456 230 230 226 
——__- ~<e ——— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business June 10: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities on June 10 shows increases for the week of $15,000,000 in 
total loans and investments, $150,000,000 in reserve balances with Federal 
Reserve banks, $97,000,000 in demand deposits—adjusted, $49,000,000 in 
deposit balances standing to the credit of domestic banks, and $52,000,000 
in deposit balances standing to the credit of foreign banks. 

Loans to brokers and dealers in New York City decreased $61,000,000 ; 
loans to brokers and dealers outside New York declined $6,000,000, and 
loans on securities to others (except banks) increased $2,000,000. Hold- 
ings of acceptances and commercial paper bought increased $3,000,000; 
real estate loans increased $1,000,000; loans to banks increased $15,000,000, 
and “other loans” declined $9,000,000 in the New York district and 
$3,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$18,000,000 in the Chicago district, $14,000,000 in the Minneapolis dis- 
trict, $13,000,000 in the Richmond district, and $66,000,000 at all report- 
ing member banks. Holdings of obligations fully guaranteed by the 
United States Government declined $9,000,000 in the Chicago district 
and $2,000,000 at all reporting member banks. A decline of $6,000,000 in 
holdings of “other securities” in the New York district was offset by 
increases in the other districts. 

Demand deposits—adjusted increased $38,000,000 in the St. Louis district, 
$30,000,000 in the Chicago district, $19,000,000 each in the Kansas City 
and San Francisco districts, and $97,000,000 at all reporting member 
banks, and declined $48,000,000 in the New York district. Deposit balances 
of other domestic banks increased $80,000,000 in the New York district 
and $49,000,000 at all reporting member banks, and declined $13,000,000 
in the St. Louis district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended June 10, 1936, follows: 


Increase (+) or Decrease (—) 
Since 

June 3, 1936 June 12, 1935 

+15,000,000 +2,329,000,000 


June 10, 1936 
Assets— 
Loans and investments—total._. ..22,163,000,000 
Loans to brokers and dealers: 


Ee BOW VWEGE Gite .ncncccecece 1,093,000,000 —61,000,000 +250,000,000 

Outside New York City... .-- 32,000,000 —,000,000 + 56,000,000 
Loans on securities to others 

St ST. oudchkbedesdeue 2,096,000,000 + 2,000,000 —30,000,000 
Accpts. and com’l paper bought... 318,000,000 + 3,000,000 —35,000,000 
Loans on real estate............- , 148,000,000 + 1,000,000 ,000,000 
Re a a cn congbehdabaute 7,000,000 + 15,000,000 + 2,000,000 
CE Sn 6b bGkwececteosodcesa 3,583,000,000 —3,000,000 +275,000,000 
U. 8. govt. direct obligations. .-__ 8,975,000,000 +66,000,000 +1,122,000,000 
Obligations fully guaranteed by 

United States government. -.-.-- 1,303,000,000 —2,000,000 +279,000,000 
CURE GEST cc ccesccesscscee 3,308,000,000 # -...-...-. +314,000,000 
Reserve with Fed. Reserve banks. 4,744,000,000 +150,000,000 +630,000,000 
I ce a 86,000,000 + 17,000,000 + 64,000,000 
mee me on domestic banks .... 2,359,000,000 —4,000,000 +312,000,000 

L ities— 
Demand deposits—adjusted-.-.-.-.- 14,677,000,000 +97,000,000 + 1,805,000,000 
tn nine eee ,5,033,000,000 —2,000,000 +181,000,000 
United States govt. deposits... . 742,000,000 —4,000,000 —40,000,000 
Inter-bank deposits: 

Domestic banks...........-.. 5,633,000,000 +49,000,000 + 888,000,000 

nnn nemmene 460,000,000 +52,000,000 +187,000,000 
DSU an cesecaceoccecesesss aeneeeneses§ . eecesasnce —1,000,000 
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Two Canadian Laws Modeled on United States New 
Deal Held Invalid by Dominion Supreme Court— 
Two Other Constitutional—Government Plans 
Appeal to Privy Council in London 


Two Canadian laws, modeled on New Deal legislation in 
the United States, were declared unconstitutional on June 17 
by the Canadian Supreme Court. Two other reform laws 
of the series enacted in 1934 and 1935 while the Bennett 
Government was in office were held constitutional, while a 
third was found to be valid in part. On the other three laws, 
the Court was evenly divided, three to three, resulting in no 
decision. Much of this reform legislation was based on the 
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Roosevelt program. The decisions of the Canadian Supreme 
Court are not final, however, since the final authority is 
vested in the Privy Council at London. 

United Press advices from Ottawa on June 17 commented 
on the rulings as follows: 

In today’s rulings amendments to the criminal code to prohibit unfair 
business practices, such as discriminatory discounts, were upheld, four to 
two. The farmers’ credit act was upheld in virtually all sections by unani- 
mous decision. The Dominion trade and industry commission act organizing 
a commission to supervise business and insist on fair trade practices, was 
upheld in part, but some sections were voided. 

The employment and social insurance acts and the Dominion marketing 
act were declared unconstitutional. The first provided insurance for un- 
employed, based on contributiotions of employees, industry and govern- 
ment, and a series of employment bureaus all over Canada. 

The minimum wage act, the forty-eight-hour week and the law for one 
day of rest in seven, all designed to improve labor conditions, were bunched 
in one reference. On these three acts the court split evenly. 

In each case, it was announced, there will be an appeal to the Privy 
Council in London. The Canadian government will appeal in those cases 
where its jurisdiction was not upheld, and the provinces will take similar 
action where they consider their jurisdiction was invaded by decisions 
upholding the central government. 

The acts that were declared unconstitutional were invalidated solely on 
the ground that they came within the Legislative competence of the prov- 
inces, not the National Parliament. 

The eight acts were two-fold in character, dealing with social security 
and with regulation of industry. 


Versailles Treaty Was Cited 
The Federal government claimed the right to enact social security legis- 
lation, though based on an entirely new conception of the Constitution and, 
even though it might be invading the sphere of the provinces, because of 
various social and labor conventions that have resulted from the Versailles 
Treaty, to which Canada is a signatory. The government claimed it had 
adequate authority under the Versailles Treaty, and was only carrying out 


its obligations thereunder. 
In the industrial field, the government argued it had the rights claimed 
by the new legislation by virtue of its authority over trade and commerce. 


- — 
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General Strike Movement in France Ends—Walkout 
' Terminated After Passage of 40-Hour Week Bill, 
Inaugurating “French NRA’’—Heavy Industries 
Were Particularly Affected 
A general strike movement in France, which had paralyzed 
all heavy industry for almost three weeks, ended on June 15, 
when workers throughout the country returned to their 
jobs. The walkout was characterized by a so-called ‘‘occupa- 
tion’’ of factories and stores, with workers refusing to leave 
the premises where they had beenemployed. The objectives 
included a 40-hour week, recognition of labor unions, and 
holidays with pay. The strike coincided with the advent of 
the Socialist Government under Premier Leon Blum. It 
was particularly effective in metal-working, shipbuilding 
and munitions plants, although department stores and other 
retail trade establishments were also affected, while for a 
short time newspapers were unable to complete their usual 
delivery service. 
The principal factor accounting for the end of the strike 
was the action of the Chamber of Deputies in approving, on 
June 12, a 40-hour week bill applicable to all organized 
labor. This measure, which was passed by 385 to 175, 
completed enactment of the first section of Premier Blum’s 
social reform bills, which were compared to the American 
NRA. A Paris dispatch of June 12 to the New York 
‘‘Herald Tribune’”’ described this legislation as follows: 

The 4@-hour bill was the last of the series intended to end ‘‘folded arms’’ 
strikes which have paralyzed France for almost three weeks. The national 
crisis abated somewhat today when 250,000 men returned to work in the 
mining and textile industries of the Departments of Pas-de-Calais and Nord. 
Paris also showed improvement with restoration of service in most hotels 
andcafes. Inother parts of the country, however, the situation grew worse. 


Premier Blum Will Keep Order 

Public apprehension was relieved by a firm statement by Blum that his 
government was “perfectly resolved to maintain order in the streets.”’ 
Earlier Blum had announced that he would not use police to expel strikers 
from occupied factories, and the public had been alarmed by the prospect 
of unauthorized street processions. 

Blum’s statement, made in today’s debate in the Chamber, was designed 
to allay these fears as to whether the People’s Front could preserve order. 
Blum hinted, furthermore, that he believed some of the new strikes were 
the work of Nazi elements. 

“It is true,’’ the Socialist leader told the Deputies, ‘‘that since yesterday 
the surface of things has taken a different appearance. It is also true that 
one has the feeling that groups of suspects and foreigners are working in 
trade union organizations." 

The only other highlight in today’s debate was an assurance by Blum 
that he intended to keep France firmly on the gold standard. He made 
this statement in a lively verbal exchange with Paul Reynaud, Republican 
Centrist, Deputy and France’s foremost champion of devaluation of 


the franc. 





Cites Example of United States 
d urged that France follow the example of the United States and 
Poh Britain yet devalue. He contended that the 40-hour week, with 
the other labor bills, would raise production costs so that France would be 
less able than ever to compete abroad unless she left the gold standard. 
‘‘America,’’ Reynaud said, “got out of the wilderness only after her pro- 
ducers of raw materials had seen the prices of their products rising, thanks 
tion.”’ 
 aicuamenind that, besides a price rise, France would suffer a 
‘prodigious deficit’’ in her commercial balance, and depletion of her gold 
stocks. France, he continued, would be forced to ‘‘autarchy’’ (a policy of 
economic self-sufficiency) with control of her foreign exchange. He then 
denounced the strike settlement brought about by the government early 
Monday, saying it affected only big business and that 70% of French 
workers were employed in small shops outside the scope of the agreement. 
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Predicts Currency Crash 

‘You have taken the road of dictators instead of the road of democracies,"’ 

he told Blum, ‘‘because you are headed for autarchy, which presupposes 
dictatorship. Autarchy is murderous. Just look at Germany. The 
French Government is headed for inflation, with control of exchange, and 
one day there will be a crash of our currency resulting, not in devaluation 
of 20%, but in a debacle of 50%."’ 
». In reply, Blum contended that France had repudiated proposals to de- 
value her currency, and he denied that the cost of living was related to the 
wage level. In illustration, he pointed out that under former Premier 
Pierre Laval wages had been cut and living costs had risen. 

“The policy of this government,’’ said Blum, ‘‘will be to create in this 
country an economic renaissance which will give to industry compensation 
for the§costs which social laws are imposing on it. Furthermore, the 
government is on the point of revalorizing farm products and stimulating the 
total amount of exchanges. Naturally, the transition period will be 
difficult.’’ 


- 
——— 


United States Financial Policies Criticized by Governor 
of Bank of Greece—J. A. Drossopoulos Warns of 
Credit Inflation and of Apparent Recovery Based 
on Federal Subsidies 


Financial policies in the United States are unsound and 
the government’s credit policy leads to inflation and the 
burdening of the banks with government securities, accord- 
ing to John A. Drossopoulos, Governor of the National Bank 
of Greece. Mr. Drossopoulos addressed the annual meeting 
of the Bank’s shareholders on March 11. A copy of his 
speech was received here this week. The United States, he 
said, plays a leading and decisive part in the international 
family, but he warned that its present fiscal policies cannot 
be continued without disastrous consequences, An economic 
recovery based upon government subsidies and upon inter- 
vention in the normal functioning of economic laws, he 
added, can only be faced with “unpleasant surprises.” 

In discussing the situation in the United States, Mr. Dros- 
Sopoulos said, in part: 

As regards the immediate future, the prospects are entirely satisfactory, 
but only in respect of private economy, and not of the public finances, 
the state of which is, on the contrary, not considered satisfactory. How- 
ever, a careful examination of the situation leads one to abandon a great 
part of the optimism inspired by present conditions, if one considers the 
more remote consequences of the methods employed today. Because, 
neither the financial policy which creates a purchasing power among the 
people by the unreasoned increase of public expenditure, nor the credit 
policy which leads to inflation and to the excessive burdening of the 
banks with government securities, can in fact be continued, without 
entailing disastrous consequences. An economic recovery based almost 
exclusively upon government subsidies and upon unrestrained State inter- 
vention in the normal functioning of economic laws can but hold in store 
very unpleasant surprises. The attraction which, under the present abnor- 
mal international conditions is exercised on the migrating capital by the 
prosperity—for the most part artificial—thus produced, is capable of 
provoking monetary and other disturbances in the rest of the world. This 
is especially true of Europe, whence is derived the greater part of the 
gold which flows into the United States and which—so long as that country 
does not change its commercial policy, but maintains insurmountable bar- 
riers in the way of foreign goods and does not resume foreign lending 
on a large scale—contributes merely to widen the basis of a credit inflation 
which is capable of leading to disasters such as the crash of 1929. 

a 


Finland Only Nation to Make June 15 War Debt 
tea to United States—Other Countries De- 
auilt 


The Treasury Department announced on June 15 the 
receipt of $164,315.50, representing the semi-annual pay- 
ment of Finland on its war debt to the United States. This 
included $145,285 due under the funding agreement of 
May 1, 1923, and $19,030.50 due under the moratorium of 
May 23, 1932. The payment represented the entire amount 
due from Finland on June 15 and was paid in cash through 
the Federal Reserve Bank of New York. 

Including all instalments and arrears, $1,160,122,766 was 
due the United States on June 15 from the debtor nations. 
As on previous dates when debt payments were due, Finland 
again was the only country to make full payment on its 
instalment. In United Press advices from Washington, 
June 16, it was stated: 

The United States Treasury was more than $1,000,000,000 short on its 
war debt accounts today after the semi-annual visit of Ministers and Am- 
bassadors to the State Department bearing notes saying their governments 
could not pay. 

Finland, alone of the 13 war debtors, paid instalments of $164,315.50. 
The other 12 explained that due to reasons set forth in notes several years 
ago, Germany’s default on reparations payments to them and the world 
economic depression, they could not pay. 

The amount due yesterday was $1,160,122,766.62. This represented 
$966,333,724.24 in arrears on former instalments and $193,789,042.41 pay- 
able on the first semi-annual: instalment for 1936. 


The countries which defaulted on their June 15 instal- 
ments are Great Britain, France, Italy, Yugoslavia, Lith- 
uania, Belgium, Estonio, Rumania, Poland, Hungary, 
Czechoslovakia and Latvia. Great Britain notified the 
United States of its intention to default on June 8. The 
following note was sent to the State Department on that 
day by Sir Ronald Lindsay, British Ambassador: 

In accordance with instructions from His Majesty’s principal Secretary 
of State for Foreign Affairs, I have the honor to acknowledge receipt of 
your note of May 22 enclosing a statement of the amount due from His 
Majesty’s Government in the United Kingdom under provisions of the 


debt agreement of June 19, 1923, and the moratorium agreement of 
June 4, 19382. 


His Majesty’s Government explained in their note of June 4, 1984, the 
reasons for which they were reluctantly forced to suspend payments under 








Juge 20, 1936 


Chronicle 


those agreements. Those reasons are unfortunately no less valid now than 
they were then. : 

His Majesty’s Government desires me to express their appreciation of 
your assurance that the United States Government are ready to discuss any 
proposals in regard to payments which may be put forward, and I am 
instructed to assure you in return that His Majesty’s Government will be 
glad to reopen negotiations whenever circumstances are such as to warrant 
the hope that a satisfactory result might be reached. 


Regarding the British note, United Press advices from 
Washington, June 8, had the following to say: 

The note was sent in reply to a notice from Secretary of State Cordell 
Hull reminding London that the instalment was due. The answer to Mr. 
Hull’s note, which showed Great Britain to be in arrears more than three 
years, was expected. 

The $668,474,071 due the United States on June 15 includes $96,000,000 
due on the principle of $4,025,000,000, plus $438,199,481 interest, $48,- 
603,825 in default under the Hoover moratorium of 1932, and $85,670,765 
due June 15 under the moratorium. 


The following letter was sent to Secretary of State Hull 
on June 13 in behalf of the French Government by Jules 
Henry, Charge d’Affairs: 

Mr. Secretary of State: I have the honor to acknowledge the receipt 
of your Excellency’s note, dated May 22, 1936, transmitting a statement 
of the amounts due by France to the United States on June 15 next, under 
the terms of the agreements signed by the French Government. 

In presenting this statement you take occasion to reiterate that the 
Government of the United States is fully disposed to discuss through diplo- 
matic channels any proposals which the Government of the Republic may 
desire to put forward in regard to the settlement of this indebtedness and 
to give them careful consideration with a view to their eventual submission 
to Congress. 

The French Government thanks the American Government for having 
been so kind as to renew these assurances. It has not overlooked the diffi- 
culties involved in the question of debts and hopes that they may be over- 
come. Accordingly, having in view the communications made by preceding 
governments, it desires on its part to make it absolutely plain that it is 
prepared to seek, as soon as circumstances permit, a settlement of its debt 
on bases acceptable to both countries. 

Still finding itself, however, unable to put forward proposals at the 
present time, it can only hope that the situation will develop sufficiently 
to justify, in the near future, undertaking negotiations with a view to 
assuring the early attainment of the understanding desired equally by the 
two governments. 

Please accept, Mr. Secretary of State, the assurances of my highest 


consideration. 
JULES HENRY. 
The French instalment which was due June 15 amounted 
to $74,787,725.89. In addition there are unpaid arrears of 
$250,292,292.86. 


_— — 
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United States and Ecuador Sign Agreement Guarantee- 
ing Each Other Most Advantageous Tariff Duties 
—Pact to Be Effective Pending Conclusion of Com- 
mercial Treaty 


The United States and Ecuador on June 12 signed an 
agreement pledging each other tariff duties and other cus- 
toms concessions as advantageous as those given to any 
other country. ‘This pact is to remain effective until it is 
superseded by a commercial treaty or until it is denounced 
by either government after 30 days’ notice. It became 
operative immediately. Secretary of State Hull outlined 
the provisions of the agreement in the following letter to 
Captain Colon Eloy Alfaro, Minister of Ecuador: 

These conversations have disclosed a mutual understanding between the 
two governments which is that, in respect to import, export and other 
duties and charges affecting commerce, as well as in respect to transit, 
warehousing and other facilities, the United States of America will accord 
to the Republic of Ecuador and the Republic of Ecuador will accord to 
the United States of America, its territories and possessions, unconditional 
most-favored-nation treatment. 

Accordingly, it is understood that with respect to customs duties or 
charges of any kind imposed on or in connection with importation or ex- 
portation, and with respect to the method of levying such duties or charges, 
and with respect to all rules and formalities in connection with importa- 
tion or exportation, and with respect to all laws or regulations affecting 
the sale or use of imported goods within the country, any advantage, 
favor, privilege or immunity which has been or may hereafter be granted 
by the United States of America or the Republic of Ecuador to any article 
originating in or destined for any third country, shall be accorded immedi- 
ately and unconditionally to the like article originating in or destined for 
the Republic of Ecuador or the United States of America, respectively. 

It is understood that the advantages now accorded or which may here- 
after be accorded by the United States of America, its territories or 
possessions, the Philippine Islands, or the Panama Canal Zone to one 
another or to the Republic of Cuba shall be excepted from the operation 
of this agreement. _ 

Nothing in this agreement shall be construed as a limitation of the right 
of either country to impose on such terms as it may see fit prohibitions 
or restrictions (1) imposed on moral or humanitarian grounds; (2) de- 
signed to protect human, animal or plant life; (3) relating to prison-made 
goods; (4) relating to enforcement of police or revenue laws, or (5) relat- 
ing to the control of the export or sale for export of arms, ammunition, or 
implements of war, and, in exceptional circumstances, all other military 
supplies. 

The present agreement becomes operative on this 12th day of June, 1936, 
and shall continue in force until superseded by a more comprehensive com- 
mercial agreement or by a definitive treaty of commerce and navigation, 
or until denounced by either country by: advance written notice of not less 
than 80 days. 


- — 
S_ 





SEC Eases Prospectus * Rule—Permits Omission of 


Historical Data on Subsidiaries 
The Securities and Exchange Commission announced June 


11 that it has amended the prospectus requirements for se- 
curities registered on Form A-2, under the Securities Act of 
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1933, to permit omission from the prospectus of historical 
financial information regarding subsidiary companies whose 
separate financial statements filed with the registration 
statement are not contained in the prospectus. The Com- 
mission’s announcement added: 

Present instructions provide that separate financial statements filed for a 
subsidiary may be omitted from the prospectus if the subsidiary’s total 
assets amount to less than 15% of the registrant’s assets as shown by its 
consolidated balance sheet. Under the amendment, the prospectus need 
not contain information set forth in Item 45 tracing the development of 
accounts of a subsiriary if the separate financial statements of the sub- 
sidiary are omitted pursuant to the 15% provision. 


_ 
a 





Further Decline Noted in Short Interest on New York 
Stock Exchange During May 

The New York Stock Exchange announced June 16 that 
the total short interest existing as of the opening of business 
on May 29, as compiled from information sec by the 
Exchange from its members, was 1,117,059 shares, which 
compares with 1,132,817 shares as of April 30. As com- 
pared with May 31, 1935, the total for the end of May 
this year represents an increase of 348,860 shares. 

In the following tabulation is shown the short interest 
TT Pap at the close of each month since the beginning of 
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May 31...... 1 Nov. 29...... 1,032,788 May 29...... 1,117,059 
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SEC Submits Report to Congress on Corporate Trustees 
—Urges Adoption of Uniform Legislation 


The Securities and Exchange Commission on June 18 
transmitted to Congress its report on “Trustees Under 
Indentures’’, commonly referred to as corporate trustees, in 
which it embodies suggestions for legislation to cure the 
weaknesses in the present system of corporate trustees. The 
suggested legislation was described by the Commission as 
“being part of an integrated program of legislation treating 
with the whole reorganization problem.’’ The conclusions 
and recommendations of the Commission follow: 


We conclude that it is necessary in the public interest and for the protec- 
tion of investors (1) that the trustees under these indentures be disqualified 
from acting or serving if they have or acquire conflicts of interest incom- 
patible or inconsistent with their fiduciary obligations; and (2) that they be 
transformed into active trustees with the obligation to exercise that degree 
of care and diligence which the law attaches to such high fiduciary position. 

This Commission is at present vested only with limited powers which can 
be exercised to the end of reaching these desired objectives. By virtue of 
the powers vested in it under Section 19 of the Securities Exchange Act of 
1934, it can by appropriate rules and regulations change the listing require- 
ments for securities on national securities exchanges or by order alter or 
supplement the listing rules of such exchanges, on determination by the 
Commission that such changes are necessary or appropriate for the pro- 
tection of investors. In light of the conditions which our study has revealed, 
we propose to determine the extent to which listing requirements along the 
lines of the foregoing recommendations can be developed. There are, how- 
ever, two practical limitations of such a program. In the first place, such 
listing requirements would reach only the rather limited classes of securities 
dealt in on such exchanges. In the second place, the Commission cannot 
in justice to exchange trading set up such strict standards for the indentures 
and the trustees acting thereunder as to make it more attractive for issuers 
to stay off the exchanges and thus to be able to use any form of trust in- 
denture and any trustee desired. Hence, although the Commission can 
move towards the objectives of the proposed reforms by exercise of its 
powers under Section 19 of the Securities Exchange Act of 1934, that power 
and method are inadequate for effectuation of the porposed reforms. Uni- 
form legislation by Congress is accordingly necessary. 

Such legislation should be part of an integrated legislative program 
dealing with all phases of the reorganization problem. It should be aimed 
at refashioning the trust indenture in light of the objectives which have 
been discussed. 

As in case of the Securities Act of 1933, the point of control should be the 
public offering of securities. Such legislation should provide for the setting 
of minimum standards for indentures under which securities are issued and 
publicly offered and qualifications for those undertaking to act as trustees 
for such security issues. It should forbid the use of the mails or any means 
or instruments of transportation or communication in interstate commerce 
for the sale of securities issued under indentures, unless these indentures 
and the trustees thereunder meet the prescribed standards. The protection 
of investors will require not only that conflicts of interest of trustees be 
eliminated but also that some safeguards against impecunious and irre- 
sponsible trustees be established. This is essential] lest the safety of funds 
be jeopardized and the administration of these vast trusteeships fall into 
irresponsible hands. Towards that end provisions should be made that the 
trustee should be a bank or trust company, organized under state or federal] 
laws, with resources commensurate with the responsibilities of the proposed 
trusteeship. 

Furthermore, such standards should be sufficiently broad as to prescribe 
the requirements for the fiscal or paying agent under these indentures. We 
have pointed out in our report on Committees for the Holders of Real 
Estate Bonds certain critical conditions arising out of these fiscal or paying 
agencies. We noted there the reckless manner in which the funds were used 
or invested; the way in which control of the fiscal or paying agency by 
mortgagor and house of issue led to concealment of defaults; the method by 
which the earnings from these funds were retained by the fiscal or paying 
agent rather than credited to the bondholders or the mortgagor, as the case 
might be. Conseq ently we conclude that the fiscal or paying agency 
should be divorced from the mortgagor and house of issue and eithtr be 
placed under the control of the trustee or in the hands of a wholly inde- 
pendent and responsible bank which is under a duty to notify the trustee 
of defaults. Furthermore, the fiscal or paying agency funds should be 
guarded with the same care as trust funds and be invested pursuant to the 
same standards. Earnings from these funds should not accrue to the fiscal] 
or paying agent; his com ensation should be fixed pursuant to the worth of 


his services. 
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Certain exemptions from such regulation doubtless can be provided where 
the character or amount of such security issues are not of true national 
concern. Further it may be advisable to vest in the Commission power to 
provide for exemption of other classes of securities where in light of the 
small amount of the holdings, the absence of broad distribution, or the 
short maturity of the obligation it would not be necessary in the public 
interest or for the protection of investors to require these higher standards 
of trusteeship. “at 

Other parts of the integrated legislative program in the reorganization 
field which we will submit can be made to buttress such legislation. Thus, 
Federal courts or administrative agencies in passing on the fairness of the 
plans of reorganization can be required to examine the indentures under 
which any new securities are to be issued to ascertain that they comply with 
these new standards. 

Such measures would go far towards curbing the exploitation of investors 
which has occurred either at the hands of the trustee itself or at the hands 
of the reorganization and management groups with the knowledge, consent, 
or acquiescence of a complacent and inactive trustee. The result would be 
that investors would have an active guardian of their interests throughout 
the entire life of the security. There would be carried over into the corporate 
field the standards of fiduciary relationships which have long obtained in 
personal trusts and with which these professional trustees have had a long 
and rich experience. In view of the history of exploitation of investors 
under present trust indentures any less rigid requirement would be inade- 
quate. There can be no permanency of integrity and confidence in this field 
unless those in control of other people's investments are held to high fiduciary 
standards of conduct. be 

The following standards of the proposed legislation are 
suggested by the Commission as exemplary of the reforms 


which are needed: 

That trustees be charged_with active duties and commensurate responsi- 
bilities. 

That the trustee be made responsible for failure to record, file, or refile 
the mortgage in the proper recording office, and for failure to use reasonable 
care and diligence in certifying the securities . 

That the trustee be made responsible for the erercise of such reasonable 
care as the circumstances permit in effecting the application of the proceeds 
of securities issues to their avowed purposes. 

That the trustee be made responsible for the use of reasonable care and 
diligence in enforcing compliance with negative pledge clauses, and in seeing 
that the provisions for substitution and release of security and in taking 
appropriate steps to protect the security holders in case the issuer violates 
or threatens to violate them. 

That the trustee be made responsible for use of reasonable care and dili- 
gence in ascertaining the occurrence of defaults under the inednture and in 
giving notice thereof to the security holders where such notice is necessary 
for their protection. 

That, when default occurs, the trustee be made responsible for failure to 
take such action in the protection or enforcement of security; in the collec- 
tion of principal or interest; or in the representation of their beneficiaries 
in legal proceedings, as is reasonably necessary for the protection of investors. 

That exculpatory clauses in indentures incompatible with the foregoing 
standards of conduct be outlawed. 


The report, the SEC said, was prepared in connection with 
the general study of protective and reorganization committees 
inaugurated by the Commission in October, 1954, pursuant 
to Section 211 of the Securities Exchange Act of 1934. It is 
the third part of that study to be transmitted to Congress; 
a report on protective committees for the municipal and 
quasi-municipal obligations was referred to in our issue of 
May 9, page 3213, and a report on real estate committees 
was referred to in these columns of June 6, page 3768. The 
study and investigation was headed by Commissioner W. O. 
Douglas, who was then Director of the Protective Comm.ttee 
Study. Collaborating with him on the report on the corporate 
trustees were Samuel O. Clark Jr., Abe Fortas and Martin 
Riger, together with Samuel H. Levy, all of the Protective 
Committee Study. 

In an explanation of the report the Commission said: 

*® The report explores thoroughly the functioning, under present conditions, 
of the corporate trustee, and reveals, in substance, that it is ‘“‘merely a 
mechanical agency”’. surrounded with legal relief from obligation to protect 
the beneficiaries of the trust against the numerous pitfalls of complicated 
trust indentures. It concludes, furthermore, that the trustee is too seldom 
disassociated from conflicting interests in the administration of the trust, 
that is, that the trustee is often related, either through its offices or counsel 
or through its commercial banking activities, to the issuer of the securities 
in such a way as to vitiate its effectiveness as a protector of the bondholders 
whom it is supposed to be serving. It also states that, in view of the ‘‘negli- 
gible services performed, and slight responsibility undertaken’, the fees 
for trusteeship are ‘grossly exorbitant.’’ The report shows that even the 
corporate trustees themselves admit that they are a ‘‘species different from 
the usual trustee of a testamentary estate." 








—_—  — 
—_— 





$109,691,000 Advanced by Savings, Building and Loan 
Associations During April, United States Building 
and Loan League Reports—Loans for Building of 
New Homes Totaled $24,849,000 
The savings, building and loan associations of the country 
advanced $24,849,000 to families building new homes during 
April, it was announced on June 7 by the United States 
Building and Loan League, bringing the total volume of 
disbursements by the associations for home buying, building, 
modernization and refinancing to the highest point in six 
months. The League reports that April loans for all pur- 
poses were $109,691,000 to 52,600 families, the highest 
volume of credit extended since October. The following is 
from the announcement issued June 7 by the League: 
Referring to the total volume of lending by the associations during 
April, Morton Bodfish, Executive Vice-President of the League, indicates 
that a seasonal trend was followed since they were up 35% from March. 
The fourth month activity brought total disbursements on home mortgage 
security since the first of the year to $325,900,000, the largest block of 
home financing reported by any single group of financial institutions or 
by any group using a particular plan for home financing. He points out 
that these again show the incresaing strength and ability of financial in- 
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stitutions to make loans on the borrower's capacity and security without 
outside aid. 

Comparisions with the record of the associations in April, 1935, also 
revealed important gains and unfailing signs of better conditions with regard 
to both available mortgage money and the demand for it. Total loans 
were 57% higher this April than last and 23% of the total volume this year 
went into construction loans as compared with 20% last year. 

*‘Between March and April there was a conspicuous gain in the number 
and volume of association loans for modernization and repair, reflecting, 
of course, the spring season,’ said Mr. Bodfish. ‘‘Construction loans and 
repair financing accounted for nearly a third of the total disbursement by 
the associations during April. For the previous six months their part of 
the total savings, building and loan lending was a little more than 29%. 
The growing importance of these two types of Joans in the association pro- 
grams hinges about the fact that they are direct contributors to employ- 
ment.’’ 


_— 
— 





Home Loans by Federal Savings and Loan Associations 
During April Reached Record Total of $16,521,242 


During April, new home loans by Federal savings and 
loan associations, amouting to $16,521,242, exceeded the 
total for any month since Federally supervised thrift and 
home-financing institutions were authorized by Congress in 
1933, according to a monthly statement of activities of 980 
reporting associations, issued June 6 by the Federal Home 
Loan Bank Board. This total represents an increase of 
18.9% over March lending by those institutions the state- 
ment said, continuing: , 

An encouraging feature of the report is the large and growing proportion 
of total loans for new construction and reconditioning of homes, which was 


36.5%, as contrasted with advances for the refinancing of maturing mort- — 


gages which accounted for only 32.4% of the total. In April a year ago 
55% of all loans by Federal associations were for refinancing. The re- 
mainder of the April loans were distributed as follows: 22.8% for the 
purchase of existing homes and 8.3% for other purposes. 

During April, an increase of $3,322,116 was reported in share investment 
by the public in these institutions, which are privately owned, mutual 
associations operating under Federal charter. In addition to the 980 
associations throughout the country covered by the report, there are 125 
other Federal associations, either newly organized or converted from 
State charter within the past few months, from which comparative reports 
are not yet available. 

—_— ___—_ 


$429,000 of Atlantic Joint Stock Land Bank 3% Bonds 
Offered—Proceeds to Be Used to Retire Outstand- 
ing 5% Bonds 
A banking group comprising Robinson & Co., Ine., 
Chicago; Priester, Quil & Co., Davenport, and Kirchofer 
& Arnold, Inc., Raleigh, N. C., offered on June 17 $429,000 
Atlantic Joint Stock Land Bank (Raleigh, N. C.) five-year 
3% farm loan bonds, due July 1, 1941, at 100 and interest, 
to yield 3%. These bonds are redeemable at par on July 1, 
1938, or any interest date thereafter at the option of the 
bank. The proceeds of the sale of these bonds will be used 
to rétire an equal amount of 5% bonds, which represents 
all of the remaining outstanding bonds of its issue dated 
July Ra 1924. 
a 


Fletcher Joint Stock Land Bank of Indianapolis 
Completes Refunding Program—$1,142,300 of 444% 
Bonds Called for Redemption 


Directors of Fletcher Joint Stock Land Bank, Indianapolis, 
Ind., have ealled for redemption $1,142,300 of 444% bonds 
as the final action in the refunding program of the institution 
under which approximately $10,000,000 of the Land Bank’s 
bonds have been retired or exchanged into lower interest 
yields during the past 18 months. William B. Schiltges, 
President of the Joint Stock Land Bank, announced June 13 
that in the total authorization by the directors all of the 
bank’s 54%, 5% and 44%% bonds which are callable are 
included, with the exception of $681,400 of 414% bonds due 
Nov. 1, 1937, which are to be paid in cash at maturity. 
A completion of the refunding program, Mr. Schiltges said, 
leaves outstanding about $600,000 of 444% bonds and 
about $800,000 of 5% bonds which are not yet subject to 
eall. It was further announced: 

None of the bonds in the $1,142,300 will be exchangeable into lower 
interest yield securities, as has been the case with a number of other issues 
called for retirement during the last year. The most recent authorization 
provides for the payment by the bank of the entire amount of $1,142,300. 

The bonds involved in the most recent call are 44% instruments, of 
Nov. 1, 1955, callable in 1935; of May 1, 1956, callable in 1936, and of 
Nov. 1, 1956, callable in 1936. ; 

Fletcher Joint Stock Land Bank at the peak of its farm mortgage opera- 
tions has more than $15,000,000 in bonds outstanding. In the refunding 
of several of the issues, exchanges were offered holders of bonds into new 
securities at rates of 314% to 4%, the greater part of the new issues carrying 


a rate of 344%. 
a a 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$184,300,000 May 31 Compares with $173,700,000 
April 30 | 

The Federal Reserve Bank of New York issued the 
following announcement on June 17 showing the total value 

of commercial paper outstanding as of May 31: 


Reports received by this bank from commercial paper dealers show a 
total of $184,300,000 of open market paper outstanding on May 31, 1936. 


This compares with $173,700,000 outstanding on April 30 
and with $173,000,000 on May 31, 1935. Below we furnish 


a record of the figures since they were first reported by 
the bank on Oct. 31, 1931: 
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New York State Bank Profits Rose 10% in 1935, Despite 
Reduction in Gross Earnings—-Advance Due to 
Decline in Operating Expenses 


New York State banks, exclusive of those in New York 
City, reduced their total earnings assets and gross earnings 
in 1935, but the reduction of interest payments on deposits 
resulted in a profit increase of 10%, according to a report 
by the Commission for the Study of the Banking Structure 
of the New York State Bankers Association, made public 
on June 11. The survey covers changes in the composition 
of bank assets, liabilities and items in earnings reports. The 
survey is designed to enable up-State banks to make changes 
in their own practices. In the analysis of 1935 results, the 
report said, in part: 

Earnings assets (total loans and investments) were lower at the close 
of 1935 than they were a year earlier. In view of this and of the fact 
that a larger share of the earning assets were investments, and a smaller 
share loans, it is not surprising that gross operating earnings were lower 
in 1935 than in 1934. At $89,336,000, they were at a new low point 
for the depression, 4% below the 1934 figure. This was more than 
accounted for by the reduced inccme from loans. There was a minor 
decline in income from investments (in spite of the larger amount held), 
which was more than counterbalanced by an 11% increase in miscellaneous 
earnings, including service charges, earnings of departments other than the 
banking department, &c. Miscellaneous earnings were 13.6% of total 
gross earnings, compared with only 10.6% in 1933. 

In spite of reduced gross earnings, net operating earnings rose by more 
than 10%, turning up for the first time since the depression began. This 
was due to a decline in the operating expenses sufficient to reduce their 
ratio to gross earnings from 76.3% in 1934 to 72.8% in 1935. This 
decline in operating expenses was achieved entirely through one iteen— 
interest expense. Salaries and wages and miscellaneous expenses (including 
taxes and Federal Deposit Insurance Corporation assessments) rose in 1935. 
Total interest payments, to depositors and others, decreased from $32,934,000 
to $25,807,000, a decline of 21%.%. Interest payments to depositors took 
28.8c. out of every dollar of gross earnings in 1935. This compares with 
34.6c. in 1934, 37.2c. in 1933, and about 40c. in the period from 1923 
through 1931, for these banks for which we have data. This represents a 
substantial accomplishment in the reduction of what has been and still 
is for many banks the largest single item of expense. 

On the other hand, expenses other than interest, which in the period 
up to 1929 were taking about 30% of gross earnings, have taken the 
following percentages in the last three years: 1933, 37.7%; 1934, 40.9%; 
1935, 43.9%. 

There was a marked change for the better in 1935 as compared with 
the two preceding years in net losses and charge-offs, though they were 
still far above pre-depression figures. This improvement was, in part, 
due to lower gross losses and charge-offs and, in part, to a very large 
total of recoveries and profits. Net losses and charge-offs compare as 











follows: 

RR SERENE cas Hae _ - $68,230,000 
TEER ce es Re FREE: = 94,462,000 
ERS FI a Ss, lh a - = 39,599,000 


This last figure was 44.3% of gross operating earnings for the year. 
The banks as a whole reported net losses before dividends of $15,258,000, 
or more than 17% of gross earnings. 

That these losses were not equally distributed is evident from the fact 
that of the 683 banks in the State in 1935, 456, or two-thirds, reported 
net profits available for dividends or additions to undivided profits. Of 
these, 396 reported net available for undivided profits after dividends. 
Altogether, 241 banks, or 35% of the total, reported dividends on their 
common stocks during 1935. 


en 


New Offering of Two Series of Treasury Bills Dated 
June 24, 1936, in Amount of $100,000,000 or There- 
abouts—-$50,000,000 of 174-Day Bills and $50,000,000 
of 273-Day Bills 

A new offering of $100,000,000 or thereabouts of Treasury 
bills in two series was announced on June 18 by Secretary 
of the Treasury Henry Morgenthau Jr., the tenders to which 
will be received at the Federal Reserve banks. or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 

June 22. Bids will not be received at the Treasury De- 

partment, Washington. The new bills, which will be sold 

on a discount basis to the highest bidders, will be dated 

June 24, 1936. They will, as stated, be issued in two series, 

each in amount of $50,000,000, or thereabouts. One series 

will be 174-day bills, maturing Dec. 15, 1936, and the other 
will be 273-day bills, maturing March 24, 1937. The face 
amount of the bills of each series will be payable without 
interest on their respective maturity dates. The bidders 
are required to specify the particular series for which each 
tender is made. With the 174-day series, approximately 

$400 ,000,000 of Treasury bills will mature on Dec. 15, 1936, 

inasmuch as seven previous offerings are also due on that 

date. The following is from Secretary Morgenthau’s an- 

nouncement of June 18: 
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The bills wili be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of the Treasury bills applied for, unless 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 22, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection... Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on June 24, 1936. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition ofthe Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the purpose 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue . 


———— 
Bids of $250,055,000 Tendered to Offering of $100,000,000 
of Two Series of Treasury Bills Dated June 17— 
$50,018,000 Accepted for 181-Day Bills at Rate of 
0.191% and $50,012,000 for 273-Day Bills at Rate 

of 0.242% 


Announcement was made June 15 by Henry Morgenthau 
Jr., Secretary of the Treasury, that tenders of $250,055,000 
were received to the offering of two series of Treasury bills, 
dated June 15, 1936, offered in the aggregate amount of 
$100,000,000, or thereabouts. The Secretary said that 
tenders accepted for the two issues totaled $100,030,000. 
The offering was referred to in our issue of June 13, page 3944. 

Tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, June 15. Each series of the bills 
was offered in amount of $50,000,000, or thereabouts; one 
of the series was 181l-day bills, maturing Dee. 15, 1936, and 
the other was 273-day bills, maturing March 17, 1937. The 
details of the bids to the two series, as announced by Secre- 
tary Morgenthau on June 15, follow: 


181-Day Treasury Bills, Maturing Dec. 15, 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $133,883,000, of which $50,018,000 was accepted. 
The accepted bids ranged in price from 99.916, equivalent to a rate of 
about 0.167% per annum, to 99.897, equivalent to a rate of about 0.205% 
per annum, On a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.904 and the average rate is about 0.191% per 
annum On a bank discount basis. 


273-Day Treasury Bills, Maturing March 17, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $116,172,000, of which $50,012,000 was accepted. 
The accepted bids ranged in price from 99.900, equivalent to a rate of 
about 0.132% per annum, to 99.807, equivalent to a rate of about 0.255% 
per annum, On a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.816 and the average rate is about 0.242% per 
annum On a bank discount basis. 

—___—_—_—___—— 


$15,794,000 of Government Securities Purchased By 
Treasury During May 

Net market purchases of Government securities for 
Treasury investment accounts for the calendar month of 
May, 1936, amounted to $15,794,000, Secretary of the 
Treasury Henry Morgenthau Jr. announced June 15. During 
April, as noted in our issue of May 23, page 3435, the 
Treasury purchased $19,025,000 of the securities. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities by months since the beginning 
of 1935: 





1935— 1935— 
RE cidtbecee $5,420,800 purchased | October. _ _ - . .--- $17,385,000 purchased 
DeRtURy .. occas 1,300,000 purchased | November - - - - - -- 18,419,000 sold 
TERETE 41,049,000 purchased | December - - - - - -- 5,275,200 purchased 
DE sacaudoedcsen 21,990,000 sold ___- 1936— 
EP ae ee 23,326,525 purchased | January. -.--.-.-.--- 18,546,850 purchased 
SI nuictieinsticidgus 8,765,500 purchased | February - - -- ---- 4,500,600 purchased 
A RS eee 33,426,000 purchased March. _-_-.-.-.---- 32,702,150 purchased 
RE. t. pain cbdout 35,439,100 purchased | April...-....-.-.--- 19,025,000 purchased 
September . . ..-.-.- 60,085,000 purchased | May ---..-.--.-.---- 15,794,000 purchased 

| - 


Gold Receipts by Mints and Assay Offices During Week 
Ended June 12—Imports Totaled $48,861,282 


During the week ended June 12 a total of $52,205,144.80 
of gold was received by the various mints and assay offices. 
Of this amount, the Treasury Department announced 
June 15, $48,861,281.63 was imported gold, $350,820.04 
secondary and $2,993,043.13 new domestic. According to 
the Treasury, the gold was received by the various mints 
and assay offices during the week ended June 12 as follows: 
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RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 























Imports Secondary |New Domestic 
GE SF RE ENNIS POS $8,896.58) $114,592.13 $690.02 
I ae oo ee 48 ,399 600.00 146,700.00 214,500.00 
PERN . beidccdbeckscadbtivteek 412,027.05 34,445.97) 1,892,122.65 
DPS  cantasdcanectithtinimuaemn 40,514.37 23,573.26 608,579.92 
pL Eh eee PD ca 243.63 19,067.15 1,347.85 
Ps ond ccunceckisvdntbasndedbiel | ~ibobheeee 12,441.53 275,802.69 
Total for week ended June 12, 1936. |$48,861,281 63! $350,820.04! $2,993,043.13 
-.————————___—_— 


$331,246 of Hoarded Gold Received During Week Ended 
June 10—$12,246 Coin and $319,000 Certificates 


Announcement was made by the Treasury Department 
on June 15 of the receipt of 1,245.84 of gold coin and 
certificates by the Federal Reserve banks and the Treas- 
urer’s office during the week ended June 10 under the order 
of Dec. 28, 1933, requiring all gold to be returned to the 
Treasury. The Treasury revealed that $12,245.84 of this 
amount was gold coin and $319,000 gold certificates. Total 
receipts since the order was issued, and up to June 10, it was 
made known, amounted to $142,879,883.41. The following 
is from the Treasury’s announcement of June 15: 

GOLD RECEIVED BY FEDERAL RESERVE BANKS 
AND THE TREASURER’S OFFICE 
(Under Secretary's Order of Dec. 28, 1933) 























Gold Coin Gold Certificates 
Received by Federal Reserve banks: 
po BB ED eer ane $12,245.84 $317,700.00 
I ee ae 31,581,421.57| 108,235,540.00 
-, | 2 - Seer sy ee $31,593,667.41| $108,553,240.00 
Received by Treasurer’s Office: 
Wer GHGEG GED BB. ccdcakcoccusciccnbeaeih < hittedin et. $1,300.00 
RR eS nae a ye $268 ,256.00 2,463 ,420.00 
Bees OD FEED Bik ccddddcckseckssibbidiedd $268,256.00. $2,464,720.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was made 
in our issue of June 13, page 3945. 
a 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 492,363.29 
Fine Ounces During Week Ended June 12. 


A total of 492,363.29 fine ounces of silver, it was an- 
nounced by the Treasury on June 15, was turned over by 
the Treasury Department to the various mints and assay 
offices during the week ended June 12 in accordance with the 
President’s proclamation of Dec. 21, 1933. The proclama- 
tion, which was given in our issue of Dec. 31, 1933, page 
4441, authorized the Treasury to absorb at least 24,421,410 
fine ounces of newly-mined silver annually. Total receipts 
since the issuance of the proclamation, and up to June 12, 
were in amount of 86,997,771.67 fine ounces, according to 
the Treasury, which made available the following data on 
June 15: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as Amended 





Week Ended June 12, 1936— Fine Ounces 
I SS IS EAE ee IT eee es Ne ee Ee RE ea ow ee 297,502.95 
EE SE DOG ELLIS NEG GE RI 184,789.19 
DE. - na couhamna aed mnne aid bh aamet hunted ae 10,071.15 

Tetes Gee WE GREe SUES BF. Bs cncubcchcodétbanavacaséiene 492,363.29 
Tetal COSGED THUG Ge ES, Bein « scccccssosaccunccececesesse 86,997,771 .67 


The receipts of newly-mined silver during the week ended 
June 5 were noted in these columns of June 13, page 3945. 
—— 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended June 12 Totaled 
20,774.05 Fine Ounces. 

Under the Executive Order of Aug. 9, 1934, providing for 
the nationalization of silver, 20,774.05 fine ounces of the 
metal were transferred to the United States during the week 
ended June 12, the Treasury announced June 15. Since the 
issuance of the order (which was given in our issue of Aug. 11, 
1934, page 858) 112,851,324.93 fine ounces of the metal 
have been transferred to the United States Government. 
The Treasury Department issued the following tabulation 
on June 15: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended June 12, 1936— Fine Ounces 
PRR... . < «Caden enateen dee 6neenboneeednoshusenne 15,664.00 
DOE "HUE a ~ Verve dvodedbsbdbdcccocedbbsedbbeontsebbscencausbawe 2,394.95 
Pe DMGIEGS... . . ciisdotbdéldoccti due waducsstdiiuadinite edad t 1,831.00 
DGD | ss. 0's = euuineiibid dnbedéeaehned eendtbhseaminee 884.10 
GE in nen edhe one © eiemie mieeides akenie mde aieniiata |): a ania 
DEE. « o wo pa cscdbddedobrobtedacbevaschouesesbdeeesansecqne Hanpbube 

Total for week ended June 12, 1936._...................-..... 20,774.05 
otek seastehs CNG Sale. ES. Sen ok nncnéncconomenemeboeaneae 112,851,324.93 


In the ‘‘Chronicle”’ of June 13, page 3945, reference was 
made to the silver transferred during the previous week 


ended June 5. 
a ea 


Treasury Mails $1,600,000,000 in Bonus Bonds and 
Checks—3,000,000 Veterans Receive Adjusted Com- 
pensation—R. V. Fleming Asks Bankers to Co- 
operate in Cashing Checks 

More than $1,531,000,000 in adjusted service bonds were 
mailed by the Treasury Department on June 15 to approxi- 
mately 3,000,000 veterans of the World War, thus complet- 
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ing the distribution of bonuses authorized by the Adjusted 
Compensation Act. The Treasury also sent to the veterans 
checks in excess of $68,950,000 on amounts due up to $50. 
The bonus bonds are in denominations of $50. Estimates 
placed the bonus distribution in New York City alone at 
‘about $175,000,000 to some 275,000 veterans. 

The following statement was issued on June 16 by Henry 
Morgenthau Jr., Secretary of the Treasury: 

Secretary of the Treasury Morgenthau today announced that up to the 
close of business on June 13 the Treasury had received certifications from 
the Administrator of Veterans’ Affairs of the amounts due 3,004,782 
veterans in payment of adjusted service certificates. 

Shipments for 2,923,760 veterans have been delivered to the Postal 
Service for dispatch by registered mail up to midnight June 15, and the 
remaining items are being handled rapidly. The Department expects to 
keep on a current basis in preparing and mailing shipments to veterans as 
additional certifications are received. Included in the shipments which 
have already been mailed are 30,636,089 adjusted service bonds, each for 
$50 and registered in the name of the veteran, in the aggregate total 
of $1,531,804,450, and checks aggregating $68,950,507.72, making a total 


value, bonds and checks, aggregating $1,600,754,957.72. 
The shipments already delivered to the Postal Service are divided 


among the several Federal Reserve districts and the Treasury as follows: 





Distria— District— Shipments 
Dt niilinod cuémannesteneke 156,861 | Minneapolis. ................ 71,385 
SE an ca ebawenah th 367,519 | Kansas City.............-... 178,768 
ce ES SES SE = GP is ns oe giie peneee eee 93,679 
PA cnt anneaseeneoes 2,600} San Francisco. ..........-..-- 254,142 
F EES 218,989 
ee og ebeeee 424 080 | Treasury—Loans and currency. 721,159 
tb Dt hh op ekhnamaehoocoes 108,078 ., es 2,923,760 





The House on June 15 passed a Senate-approved bill ex- 
tending the bonus to provisional officers below the rank of 
major or lieutenant-commander who left the service prior 
to June 1, 1922. In Associated Press advices from Wash- 
ington, June 15, it was stated: 

Under the previous Adjusted Compensation Act these officers were listed 
neither as officers of the regular army nor as emergency officers, thus 
depriving them of the bonus benefits as outlined in the original Act. 

The War Department estimated there were 257 such officers in the 
army, 65 to 70 in the marine corps, and slightly more than 200 in 
the navy. 


Robert V. Fleming, President of the American Bankers 
Association, on June 18 asked bankers throughout the coun- 
try to give all possible cooperation to veterans in the han- 
dling of their bonus checks. He also asked veterans’ asso- 
ciations to co-operate with banks in supplying the necessary 
identification for veterans wishing to cash bonus checks 
who are unable to establish their identity through a banking 
relationship. 

Mr. Fleming’s letter said, in part: 

The President of the United States has urged that the banks of the 
country extend all possible assistance by cashing these checks at par upon 
proper identification, and I feel quite sure the members of our Association 
will render the fullest cooperation by lending every possible assistance to 
the veterans in the handling of these transactions in the same cooperative 
spirit which they exhibited in connection with the various Liberty Loan 
campaigns. 

I have received communications from veterans’ organizations asking the 
cooperation of the members of our Association in the handling of these 
checks at par, to which I have replied that I felt the banks of this country 
would be glad to see the veterans receive the cash equivalent of their 
checks, without deductions for exchange or collection charges. 

At the same time, I have requested these organizations to give their 
cooperation to the banks by supplying the necessary identification for those 
veterans who are unable to establish their identity through a banking 
relationship. 


A Washington dispatch of June 15 to the New York 
“Times” commented on the: bonus delivery as follows: 

Following applications to the Veterans Administration and verification 
by that division of the government of the claims of veterans, bonds of $50 
denomination and checks for odd amounts less than $50 were prepared by 
the Treasury and then transmitted to the Post Office Department for 
mailing. 

Secretary Morgenthau said that the Treasury was “practically current’’ 
on the preparation of bonds and checks for mailing. 

“With the printing of 37,000,000 bonus bonds completed, and delivery 
to the Post Office Department of bonds and checks for veterans on the 
basis of certifications made by the Veterans Administration nearing com- 
pletion, the Treasury Department is ready to perform the next major func- 
tion under the Act of Congress—retirement of the bonds—after they have 
been canceled and checks in payment of them have been delivered to service 
men,”’ Secretary Morgenthau said. 

Mr. Morgenthau disclosed that because of inevitable mistakes six veterans 
had received their bonds in advance of the due date, June 15. 

Because of certain technical errors, including wrong names, service 
numbers and other data given by veterans, orders were issued on the 
instructions of William S. Broughton, Commissioner of the Public Debt, 
to hold up about 6,000 bond and check issuances. Most of the hold-up 
orders, however, will be rescinded and the bonds and checks will be 
passed along to the veterans after technical difficulties are cleared up. 

It was estimated that $1,836,213,950 in bonds and $87,786,050 in cash 
would be distributed to veterans. To banks, on account of loans made 
on adjusted service certificates, about $60,000,000 will be paid out, while 
to the government life insurance fund will go $507,000,000 in bonds on 
account of loans made to veterans on their cerificates. 


In the “Chronicle” of June 13. page 3951, reference was 
made to a Treasury circular prescribing regulations govern- 


ing the bonus bonds. 
a 


Largest Peace Time Treasury Financing Raises Public 
Debt to $34,331,355,867—-Cash Flotation and Bonus 
Certificates Account for Huge Increase 

The Treasury on June 15 handled its largest financial 
transactions in peace-time, and, as a result of the payment 
of approximately $1,600,000,000 in veterans’ bonus bonds, in- 


Chronicle June 20, 1936 
creased the public debt to $34,331,355,867, the largest figure 
in the history of the United States, it was shown in the Treas- 
ury’s balance sheet for June 15, issued June 17. Within a few 
days the public debt rose by about $2,643,000,000, due both 
to the bonus and the fact that June 15 was the effective date 
for the quarterly Treasury financing, which realized over 
$1,000,000,000 in cash. Previous references to that financ- 
ing were given in the “Chronicle” of June 13 (page 3945) 
and June 6 (page 3772). As the veterans’ bonds are cashed 
at post offices there will be a reduction in the public debt 
on that account. 

In Washington advices, June 17, to the New York “Her- 
ald Tribune” of June 18 it was stated: 

The statement is as of June 15, and overnight the public debt increased 
from $31,687,935,708 to $34,331,355,867, a jump of $2,648,420,159. The 
tremendous public debt will be decreased, however, with the payment of 
many of the $1,600,000,000 of veterans’ bonds that have already been 
sent to the recipients and are now in the process of being certified for 
cashing. The bonus bonds are added to the public debt as they are issued. 
The debt decreases with their cashing. 

The Treasury’s balance was increased through receipt of cash in the 
recent $1,000,000,000 financing and through receipts from second income 
tax payments. The Treasury balance, as of June 15, stood at $3,434,- 
653,537, an increase of $1,119,397,161 from the day before. The work- 
ing balance totaled $2,984,512,184, compared with $1,865,118,301, a 
gain of $1,119,393,883. 

The Treasury deficit for the year to date which lacks only two weeks 
of the year-end on June 30, reached the high of $4,684,940,227, compared 
with $3,303,473,199 the same date a year ago. From the day before the 


deficit increased $1,603,710,581. 

The public debt of $34,331,355,867 is far greater than at any time in 
history and is comparable with a public debt of a year ago of $28,700,- 
415,830, of the lowest post-war debt of $16,026,000,000 in 1920, the 
highest post-war debt of $26,596,000,000 of 1919, and the pre-war debt 
of $1,282,000,000 in 1917. 

The Treasury issued the following statement on June 15 
regarding the transactions that day: 

The Treasury, through the Federal Reserve banks and the Treasurer of 
the United States, handled today, in the aggregate, probably its largest 
peace-time financial transactions. They include receipts on account of 
the cash subscriptions to the 2%% 1951-54 Treasury bonds and the 154% 
five-year Treasury notes amounting to $1,106,000,000; the retirement of 
the Treasury notes maturing today and Aug. 1, 1936, aggregating $1,025,- 
000,000, and issuing in exchange therefor new securities for the same 
amount; issuance of veterans’ bonds of approximately $1,600,000,000 ; 
payment of interest on the public ‘debt amounting to $70,000,000, and 
other routine Treasury transactions involving both receipts and expenditures 
of approximately $65,000,000. 

The net result of the public debt transactions will be to increase the 
public debt to approximately $34,400,000,000 as of the close of business 
June 15. The amount of the public debt will decrease as veterans’ bonds 
already issued are redeemed. However, there will be further issues of 
bonds under the Adjusted Compensation Act, which will tend to offset this 


decrease. 
a 


President Roosevelt Reiterates Pledge to Conserve 
Natural Resources—Speech at Vincennes, Ind., 
ExtolsGeorge Rogers Clark—-Executive Also Speaks 
at Lincoln Cabin in Kentucky 


President Roosevelt on June 14 asked public support for 
the economic and social program of his Administration. 
Speaking at Vincennes, Ind., where he praised the work of 
George Rogers Clark, whose victory in 1779 made secure 
for settlers the territory west of the Alleghenies and north 
of the Ohio River, the President declared that his Adminis- 
tration would continue to conserve natural resources. His 
speech was the third major address in a tour that extended 
southwest to Texas and ended in Washington on June 15. 
Previous speeches were described in the “Chronicle” of 
June 13, pages 3946-49. 

The President said that the early settlers accepted 
nature’s gifts and gave little thought of the principles of 
conservation. The present generation, he said, must restore 
many of those resources of which nature has been robbed. 

“Our modern civilization,” Mr. Roosevelt said, “must con- 
stantly protect itself against moral defectives whose objec- 
tives are the same but whose methods are more subtle than 
their prototypes of a century and a half ago. We do not 
change our form of free government when we arm ourselves 
with new weapons against new devices of crime and 
cupidity.” 

Ambassador Rooso of Italy was among those who attended 
the ceremonies, and also participated in the dedication of a 
Statue of Colonel Francis Vigo, an American of Italian 
birth, to whom, the President said, “next to Clark himself, 
the United States is indebted for the saving of the North- 
west Territory.” 

Mr. Roosevelt briefly outlined the career of George Rogers 
Clark and his campaign which resulted in the capture of 
Fort Vincennes. Declaring that in those days there were 
those who sought to swindle their neighbors, the President 
added that “today among our teeming millions there are 
still those who by dishonorable means seek to obtain the 
possessions of their unwary neighbors.” 

President Roosevelt on June 14 also visited the Memorial 
Building at Hodgenville, Ky., which houses the small log 
cabin in which Abraham Lincoln was born. After his visit 
he issued the following statement: 


Statement by the President 
I have visited the cabin in which Abraham Lincoln was born. I have 
come here individually, as one of many millions of Americans whose lives 
have been influenced for the good by Abraham Lincoln. 
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I live, temporarily, in the same house and the same rooms once occupied 
by him. The very window from which he gazed in the dark days is 
the same. 

But this cabin is even more personal than the scenes of his official 
life; for here was born and lived the child. Here is the promise, later 
to be so splendidly fulfilled. 

I have taken from this cabin a renewed confidence that the spirit of 
America is not dead, that men and means will be found to explore and 
conquer the problems of a new time with no less humanity and no less 
fortitude than his. 

Here we can renew our pledge of fidelity to the faith which Lincoln 
held in the common man—the faith so‘simply expressed when he said: 

“As I would not be a slave, so I would not be a master. This expresses my 
idea of Democracy. Whatever differs from this, to the extent of the difference, 
is no democracy.”’ 

The following is the text of the President’s address at 
Vincennes: 


Events of history take on their due proportions when viewed in the 
light of time. With every passing year the capture of Vincennes, more 
than a century and a half ago, when the 13 colonies were seeking their 
independence, assumes greater and more permanent significance. 

The first grave danger as the War of the Revolution progressed lay in 
the effort of the British, with their Indian allies, to drive a wedge from 
Canada through the Valley of Lake Champlain and the Valley of the 
Mohawk, to meet the British frigates from New York at the head of 
navigation on the Hudson River. If this important offensive in 1777 had 
been successful, New England would have been cut off from the States 
lying to the south, and by holding the line of the Hudson the British, 
without much doubt, could have conquered first one half and then the 
other half of the divided colonies. 

The defeat and surrender of General Burgoyne at Saratoga is definitely 
recognized as the turning point of the Revolution. 

The other great danger lay thereafter not in the immediate defeat of 
the colonies, but rather in their inability to maintain themselves and 
grow after their independence had been won. Records show that the 
British planned a definite hemming-in process, whereby the new Nation 
would be strictly limited in area and in -activity to the territory lying 
south of Canada and east of the Elleghany Mountains. Towawrds this end 
they conducted military operations on an important scale west of the 
Alleghanies, with the purpose, at first successful, of driving back eastward 
across the mountains all those Americans who, before the Revolution, had 
crossed into what is now Ohio and Michigan and Indiana and Illinois and 
Kentucky and Tennessee.. 

In the year 1778 the picture of this western country was dark indeed. 
The English held all the region northwest of the Ohio, and their Indian 
allies were burning cabins and driving fleeing families back across the 
mountains south of the river. Three regular forts were all that remained 
in Kentucky, and their fall seemed inevitable. 

Then, against the dark background stood forth the tall young Virginian, 
George Rogers Clark. Out of despair and destruction he brought concerted 
action. With a flash of genius, the 26-year-old leader conceived a cam- 
paign—a brilliant masterpiece of military strategy. Working with the 
goodwill of the French settlers, and overawing the Indians by sheer 
bravado, he swept through to Kaskaskia and other towns of the Illinois 
country. 

But the menace of the regular British forces remained. Colonel Henry 
Hamilton, the British Commander of the Northwest, had come down from 
Detroit and scized and fortified Vincennes. Fort Sackville, where we 
stand today, made Clark’s position untenable. His desperate resolution to 
save his men and the Northwest by a mid-winter march and an attack by 
riflemen on a fort manned by the King’s own regiment and equipped with 
cannon marked the heroic measure of the man. 

It is worth repeating the story that the famous winter march began 
at Kaskaskia with a religious service. To Father Pierre Gibault, and to 
Colonel Francis Vigo, a patriot of Italian birth, next to Clark himself, 
the United States is indebted for the saving of the Northwest territory. 
And it was in the little log church, predecessor of yonder Church of Saint 
Francis Xavier, that Colonel Hamilton surrendered Vincennes to George 
Rogers Clark. 

It is not a coincidence that this service in dedication of a noble monu- 
ment takes place on a Sunday morning. Governor McNutt and I, aware 
of the historic relationship of religion to this campaign of the Revolution, 
and to the later Ordinance of 1787, have understood and felt the appropri- 
ateness of today. 

Clark had declared at Kaskaskia that all religions would be tolerated 
in America. Eight years later the Ordinance of 1787, which established 
the territory northwest of the Ohio River, provided that “no person 
demeaning himself in a peaceable and orderly manner shall ever be 
molested on account of his mode of worship or for religious sentiments in 
the said territory.” 

And the Ordinance went on to declare that “religion, morality and 
knowledge being necessary to good government and the happiness of man- 
kind, schools and the means of education shall forever be encouraged.” 
It seems to me that 149 years later the people of the United States in 
every part thereof could. reiterate and continue to strive for the principle 
that religion, morality and knowledge are necessary to good government 
and the happiness of mankind. 

Today religion is still free within our borders—it must ever remain go. 

Today morality means the same thing as it meant in the days of 
George Rogers Clark, though we must needs apply it to many, many 
situations which George Rogers Clark never dreamt of. In his day among 
the pioneers there were jumpers of land claims and those who sought to 
swindle their neighbors, though they were poor in this world’s goods and 
lived in sparsely settled communities. Today among our teeming millions 
there are still those who by dishonorable means seek to obtain the posses- 
sions of their unwary neighbors. Our modern civilization must constantly 
protect itself against moral defectives whose objectives are the same but 
whose methods are more subtle than their prototypes of a century and a 
half ago. We do not change our form of free government when we arm 
ourselves with new weapons against new devices of crime and cupidity. 

Today, as in 1787, we have knowledge; but it is a vastly wider 
knowledge. 

During the past week I have traveled through many States; and as I 
have looked out in the daylight hours upon the country-side of Tennessee 
and Alabama and Arkansas and Texas and Oklahoma, I have tried to visual- 
ize what that country-side looked like a short century and a half ago. 
All of it was primeval forest or untilled prairie, inhabited by an exceed- 
ingly small population of nomadic Indian tribes, untouched by white man’s 
civilization. 

In most of this vast territory, as here in the Middle West, nature gave 
her bounteous gifts to the new settlers, and for many long years these 
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gifts were received without thought for the future. Here was an instance 
where the knowledge of the day was as yet insufficient to see the dangers 
that lay ahead. 

Who, even among the second and third generation of the settlers of 
this virgin land gave heed to the future results that attended the cutting 
of the timber which denuded the greater part of the watersheds? 

Who among them gave thought to the tragic extermination of the wild 
life which formed the principal article of food of the pioneers? 

Who among them had ever heard the term “sub-marginal land’’ or 
worried about what would happen when the original soil played out or 
ran off to the ocean? 

Who among them were concerned if the market price for livestock for 
the moment justified the over-grazing of pastures, or a temporary boom 
in the price of cotton or corn tempted them to forget that rotation of 
crops was a farming maxim as far back as the days of ancient Babylon? 

Who among them regarded floods as preventable? 

Who among them thought of the use of coal, or oil, or gas, or falling 
water as the means of turning their wheels and lighting their homes? 

Who among them visualized the day when the sun would be darkened 
as far east as the waters of the Atlantic by great clouds of top soil borne 
by the wind from what had been grassy and apparently imperishable 
prairies ? 

Because man did not have our knowledge in those older days, we have 
wounded nature and nature has taken offense. It is the task of us, the 
living, to restore to nature many of the riches we have taken from her 
in order that she may smile once more upon those who come after us. 

George Rogers Clark did battle against the tomahawk and the rifle. 
He saved for us the fair land that lay between the mountains and the 
Father of Waters. His task is not done. Though we fight with weapons 
unknown to him, it is still our duty to continue the saving of this fair 
land. May the Americans who, a century and a half from now, celebrate 
at this spot the three hundredth anniversary of the heroism of Clark and 
his men, think kindly of us for the part we are taking in preserving 
the Nation. 





a 


President Roosevelt Signs $272,000,000 Mississippi River 
Flood Control Bill 


President Roosevelt on June 15 signed the Overton Dill, 
authorizing $272,000,000 for the control of floods on the 
Mississippi River and its tributaries. Congressional action 
on the measure was completed on June 3, when both the 
House and Senate adopted a conference report to the bill; 
this was described in the “Chronicle” of June 6, page 3776. 

The President still has before him for consideration the 
$320,000,000 omnibus flood control bill. Final congressional 
action on this measure was also referred to in our issue 


of June 6, page 3776. 
—_—_—_—__—_- 


President Roosevelt Signs Commodity Exchange Bill— 
Provides Regulation for Trading in Major Com- 
modity Markets Similar to that Exercised by SEC 
over Securities 


President Roosevelt on June 15 signed the new Commodity 
Exchange Regulation bill, designed to extend to major 
commodity markets regulatory restraints similar to those 
imposed on trading in securities under the Securities Exchange 
Act of 1934. Such regulation is now extended to trading in 
grain, cotton, mill feeds, butter, eggs, potatoes and rice. 
Congressional approval of the measure was reported in the 
‘‘Chronicle’”’ of June 13, page 3950. J. W. T. val, Chief 
of the Grain Futures Administration, said on June 16 that 
the Act will provide ‘‘effective means whereby the economic 
ills resulting from market manipulation and excessive 
speculation in the commodities named may be drastically 
eurbed or eliminated.”’ 

The Department of Agriculture on June 16 issued a circular 
which reads in part: 

The Commission created by the Grain Futures Act, comprising the 
Secretary of Agriculture, Secretary of Commerce and the Attorney General, 
is to be known as the Commodity Exchange Commission. To diminish or 
eliminate the burden of excessive speculation, this Commission shall fix 
trading limitations governing the amount of speculative trading in com- 
modity futures on the Nation’s commodity Exchanges that may be done 
by any person in any Commodity covered by the Act. 

The Act expressly provides that no limitations shall apply to hedging 
transactions. The new Act requires the registration with the Secretary of 
Agriculture of futures-commission merchants and floor brokers accepting 
and executing orders for commodity futures. 


A Washington dispatch of June 16 to the New York 
‘‘Herald Tribune’’ analyzed the new law as follows: 


The Act expressly provides that no limitations shall apply to hedging 
transactions. The new Act requires the registration with the Secretary of 
Agriculture of futures commission merchants and floor brokers accepting 
and executing orders for commodity futures. 

Provisions of the new law designed to safeguard customers’ margins 
deposited with futures commission merchants prohibit the use of margins 
to extend the credit or margin the trades of any person other than the 
customer for whom deposited. ash sales, cross trades, accommodation 
trades and all fictitious transactions on commodity futures exchanges are 
prohibited, as are fraudulent practices, false reports and the bucketing of 
orders, &c., by members of commodity futures exchanges in Connection with 
the sale of any commodity in interstate Commerce or any commodity 
future. Bucket shops handling orders for commodity futures are outlawed 
by the statute. 

The Act further provides for the making of reports and keeping of 
records by all warehouses from which commodities may be delivered under 
futures contracts. The Commodity Exchange Commission, in addition to 
fixing limits in order to diminish or eliminate the burden of excessive 
speculation, is also authorized to issue cease and desist orders against 
commodity futures exchange, office or agent who violates the Act or the 
rules or regulations. 

Provisions of the new Act authorizing the registration of futures com- 
mission merchants and floor brokers, and the holding of hearings prelimniary 
to the promulgation of rules, regulations and orders under the Act, became 
effective upon Presidential approval of the new law. The regulatory 
provisions of the Act will become effective 90 days after enactment. jm 
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$2,375,000 Deficiency Bill Sent to White House— 
Compromise Proposal Gives President Sole Charge 
of Relief Funds—Florida Ship Canal Survey Plan 
Is Rejected 


The $2,375,000,000 relief deficiency bill was sent to the 
White House on June 18 for President Roosevelt’s signature, 
following Senate and House agreement with the compromise 
adopted by a group of conferees, which eliminated a pro- 
posal to resurvey the Florida ship canal. The relief bill, 
us finally agreed upon, gives President Roosevelt sole con- 
trol over distribution of the relief fund, and also permits 
Administrator Harold Ickes of the Public Works Adminis- 
tration wider use of a $300,000,000 revolving fund so that 
grants as well as loans may be made for public works proj- 
ects. The Florida canal proposal would have authorized an 
appropriation of $10,000,000 to continue work on the project 
if it had been found feasible by a special engineering board. 

The House accepted the compromise report on June 17 
and it was agreed to by the Senate on the following day. 
oy 9 rejected the Florida ship canal proposal by 

to 62. 


In Washington advices of June 18 to the New York 
“Herald Tribune” of June 19 it was stated: 


Even the relief and deficiency bill, with its immense appropriations, took 
but an hour and a half in the Senate this morning. The House’s action 
of yesterday, turning thumbs down on the Florida ship canal, was quietly 
acceded to by the Senate, and other minor changes in the bill went through 
as quickly. Besides the relief appropriation, the bill carries $370,000,000 
for the Civilian Conservation Corps camps, $187,000,000 for the social 
security program, $41,000,000 for the Tennessee Valley Authority, and a 
great number of miscellaneous appropriations. 

The bill appoints President Roosevelt himself spender in chief of the 
relief funds, making him personally responsible for them, rather than 
giving them directly to the Works Progress Administration. One im- 
portant limitation has been placed on the relief spending—no project may 
be initiated which cannot be paid for in full out of the same appropria- 
tion. The limitation was aimed to prevent new ship canals or Passama- 
quoddy tidal power projects. Besides providing money for ordinary relief 
and the CCC, the bill also permits the Public Works Administration to 
use its $300,000,000 revolving fund in direct grants. 


Previous references to the status of the deficiency bill 
were contained in the “Chronicle” of June 6, pages 3777-78. 
House approval of the compromise was described as follows 
in a Washington dispatch of June 17 to the New York 
“Herald Tribune”: 

The passage of the deficiency bill, with its $1,425,000,000 relief appro- 
priation, was a major step toward adjournment, which is more than ever 
likely to take place Saturday night, now that the tax conferees’ differences 
are being ironed out. 

Except for a minor amendment permitting the Tennessee Valley Au- 
thority to begin work on two extra dams, the House made no difficulties 
over any of the Senate changes in the deficiency bill except the Florida 
canal rider. The Senate amendments transferring to the President 
responsibility for administering the $1,425,000,000 relief fund and permit- 
ting the Public Works Administration to use its $300,000,000 revolving 
fund for direct grants were both accepted without particular cavil. 


—————~__ - —- 


Robinson-Patman Anti-Price-Discrimination or “Chain 
Store’’ Bill Sent to White House Following Ap- 
proval of Conference Report by House and Senate 


Congressional action on the Robinson-Patman anti-price- 
discrimination bill, also known as the ‘“‘chain store’’ bill, was 
completed this week and the measure was sent to the White 
House for Presidential approval. The action taken this week 
by Congress was the adoption of a conference report on the 
bill by the House on June 16 and by the Senate on June 18. 
Previous reference to Congressional action on the legislation 
was made in the ‘Chronicle’ of May 30, page 3602. 

The provisions of the bill were outlined as follows in a 
Washington dispatch, June 18, to the New York ‘Journal 
of Commerce”’ of June 19: 


In its final form the bill seeks’ 

To prohibit all price discriminations tending to lessen competition, 
create a monopoly, or to injure, destroy, or prevent competition with any 
person who either grants or knowingly receives the benefit of such discrimi- 
nation; or with customers of either the grantor or grantee. Price differen- 
tials are not included in this provision. To authorize the Federal Trade 
Commission to fix quantity limits as to various commodities, and when so 
fixed to prohibit further price differentials on quantities purchased in excess 
of those limits. 

To permit sellers to select their own customers in bona fide transactions. 

To protect ‘‘purely legitimate trade movements” against loss through 
market changes, perishable goods, &c. 

To authorize price reductions in cases where such procedure is necessary 
to meet competitor's levels. ’ 

To prohibit the seller from paying the customer for services or facilities 
furnished by the latter in connection with the seller’s goods unless such pay- 
ment is available on proportionally equal terms to all other competing 
customers, and to prohibit the seller from furnishing services or facilities 
to the purchaser in connection with the processing, handling, or sale of the 
commodities concerned unless they are accorded to all purchasers on propor- 
tionately equal terms. 

To make equally liable the person who knowingly induces or receives a 
discrimination in price. 


Incident to the action of the Senate in adopting the con- 
ference report on June 18, Associated Press advices from 
Washington, that day, had the following to say: 


The basis of the bill were measures introduced early in the session by 
Senator Joseph T. Robinson (Dem.) of Arkansas, and Representative 


Wright Patman (Dem.) of Texas. To it, however, was attached the 
Borah-Van Nuys bill, embodying some of the anti-monopoly theories which 
Senator William E. Borah (Rep.) of Idaho, advanced to the Republican 
Platform Committee in Cleveland. 
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The Borah-Van Nuys amendment would not rely alone on the Federal 
Trade Commission, but would permit prosecution of violators in the Federal 
courts, with penalties of a $5,000 fine or one year in jail. 

Exemptions from the operation of the law would be granted in the 
handling of perishable foods and in other emergencies. A Senate amend- 
ment, excluding manufacturers in the purchase of materials, was rejected by 
the Senate-House conferees. 

Legitimate discounts for quantity purchases. would be permitted by the 
bill up to the point fixed by the Federal Trade Commission. 

a 


Congressional Action Completed on Liquor Revenue 
Bill—Provides for Creation of Independent Liquor 
Control Agency 

Action was completed by Congress on the Administration’s 
liquor revenue bill on June 16 following the acceptance by 
the Senate of the amended conference report. It was stated 
that Presidential approval of the measure is assured. 

Reporting the Senate action on the conference report 
June 16, Washington advices, that day, to the New York 
‘‘Journal of Commerce”’ of June 17, said: 

Sponsored by the Treasury Department, the bill seeks to create an inde- 
pendent liquor control agency, abolishing the present office of Adminis- 
trator of the Federal Alcohol Act and creating a three-man administrative 
board to be appointed by the President, with the advice and consent of the 


Senate. 

In general, the bill would revise and strengthen the existing liquor revenue 
structure and, in some cases, lower appreciably the present tax rate on 
domestic wines and “‘light’’ drinks. 

Over the vociferous objections of importers, the Senate inserted into the 
bill an amendment which provides that domestic wine growers may use such 
wine names as port, sherry, burgundy, sauterne, chianti, chablis, etc. The 
word ‘“‘champagne” was stricken from this list of names following charges 
from the importers that American-made champagne, processed by the 
‘“‘tank’’ method, is inferior to the French product. On the whole, however, 
the bill throughout is slightly favorable to the domestic liquor industry, 
both as to taxes and trade practices. 


In the ‘‘Chronicle’’ of May 23, page 3438, we gave previous 


reference to the measure. 
— ~ 


Congress Approves Bill to Give Virgin Islands Govern- 
ment Resembling Alaska’s—Measure Provides Uni- 
versal Suffrage 

The Senate on June 2 concurred in amendments made by 
the House on June 1 in passing a bili to give the Virgin 
Islands a form of government resembling Alaska’s, with 
universal suffrage. Earlier Senate approval of the measure 
on May 4 was described in the “Chronicle” of May 9, page 
3093. The bill, which was sent to the President, was drafted 
by the Interior Department and amended to meet the de- 
sires of representatives of the two insular local councils. 
Its provisions were summarized as follows in Associated 
Press advices of June 1 from Washington: 

The islands have been operating under a temporary government since the 
United States bought them from Denmark in 1917 for $25,000,000. The 
Navy had charge of their administration until 1931, when they were 
turned over to the Interior Department. 

The new measure provides for a territorial legislative assembly of 16, 
in addition to the two existing councils of St. Croix, and of St. Thomas 
and St. John. Measures of purely local concern are placed within local 
legislative power. 

Provision is made for universal suffrage beginning Jan. 1, 1938, or 
within the year previous to this date, if the local Legislature so provides 
in the meantime. 

The bill provides for appointment of the Governor by the President, as 
as present, along with the government secretary. Other executive officials 
would be named by the Secretary of the Interior. 

A Federal District Court, with the judge and District Attorney appointed 
by the President, also is provided for. 

————— 


Congress Votes to Convene 75th Congress on Jan. 5 


Congress voted this week to convene the 75th session on 
Jan. 5, 1937 instead of on Jan. 3 as required by law. Inas- 
much as Jan. 3 will fall on a Sunday in 1937, the Senate 
on June 17 adopted a resolution advancing the date to 
Monday, Jan. 4. The House on June 18 amended the 
resolution making the date Tuesday, Jan. 5, to which date 
the Senate readily agreed. 

————— 


Congress Speeds Passage of Bills in Drive for Early 
Adjournment—Leaders Hope to End Session To- 


night (June 20) 


Congress this week speeded up action on the final measures 
remaining for its consideration, in an effort to adjourn before 
the Domocratie convention. Leaders were hopeful that Con- 
gress would be able to finish its work by tonight (June 20). 
Speaker Bankhead ealled a night session of the House on 
June 15, after expressing the hope that adjournment by the 
end of the week would be possible. Legislation before Con- 
gress for action before adjournment was discussed as follows 
in a Washington dispatch of June 15 to the New York 
‘Herald Tribune’’: 


Bills of considerable importance, but with less chance to become law 
before the legislators go home, were: 

The Housing bill sponsored by Senator Robert F. Wagner, Democrat, 
of New York. 

The new coal bill sponsored by Senator Joseph P. Guffey, Democrat, 
of Pennsylvania. Reported by the Interstate Commerce Committee of the 
Senate today, it has also been acted on by the House floor. 

The conference reports on the new liquor bill and the Department of 
Interior appropriation bill also were adopted in the House today, and rapid 
action in the Senate is expected. 

Besides dealing with the housing bill, which it agreed to take up again 
tomorrow, the Senate passed a bill offered by Senator Vandenberg which 
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gives J. Edgar Hoover's Federal Bureau of Investigation the same retire- 
ment privileges now enjoyed by the Civil Service parts of the Government 
personnel. The bill was opposed by Senator Burton K. Wheeler, Democrat, 
of Montana, who attacked the Government for accumulating large numbers 
of secret police. 

Other minor measures dealt with by the Senate included the Black 
Civil Service bill, making it a crime for a Civil Service official to attempt 
to use political pressure for his advancement, which was passed in short 
order, after considerable Domocratic righteous indignation. 

Passed also was a bill giving employees of the Alaskan railroad a retire- 
ment system similar to that enjoyed by the employees of the Panama Canal, 
and a joint resolution introduced by Majority Leader Robinson making the 
official date for the convening of the next Congress Jan. 4, 1937. Senator 
Robinson pointed out that the previously arranged date, Jan. 3, was a 
Sunday. 


Measures considered by Congress on June 16 were listed 
as follows in a Washington dispatch of that date to the New 
York ‘Journal of Commerce’”’: 


The Senate passed, within the short space of two hours, the Wagner 
Housing Act, establishing a United States housing authority with power to 
make loans and grants for low cost housing construction and slum clearance. 
The vote on the bill was 42 to 24. 

The House, after shortening the period of debate on the new Guffey 
Coal Stabilization Act to one hour, passed the bill by a vote of 161 to 90. 


The Senate passed without a record vote the Jones-O’Mahoney bill con- 
tinuing the present sugar quota system, preparatory to a complete revision 
of the Jones-Costigan Act when Congress returns in January. 

The Senate adopted the conference report on the omnibus liquor control 
bill, which duplicated the action of the House yesterday and cleared the 
way for submission of the measure to the President for his signature. 

The House Committee on Rules, after two days of open hearings, voted to 
give the Walsh-Healey Government contract bill right of way in the House, 
with general debate limited to one hour. 

The Senate voted to make the compromise ship subsidy legislation its 
unfinished business to be taken up tomorrow, with indications pointing 
to its prompt passage. 

House Slate Virtually Clear 

With passage of the Guffey Coal bill by the House, that body virtually 
cleaned its calendar of major legislation with the exception of the Healey 
bill, the Jones-O’ Mahoney sugar bill and the conference report on the lobby 
registration bill. The latter is slated for approval tomorrow and might be 
followed either by the sugar bill or the Government contract bill. 

In so far as the Wagner Housing Act is concerned, however, the legisla- 
tive fate of this measure is in doubt because of the failure of Chairman 
Steagall (Dem., Ala.) of the House Banking and Currency Committee 
to permit any consideration being given to the measure by his group. 

A bill similar to the Wagner proposal passed by the Senate has been 
pending in the House Committee for months, and while Administration 
leaders do not regard it as ‘‘must’’ legislation, they would like to see it 
passed before adjournment. The latest reports are that Chairman Steagall 
is considering introduction of a new bill, but indications are that unless 
this is done promptly the measure will be crowded out in the last minute 
jam which always precedes the end of a session. 

The only other matter standing in the way of adjournment of the Con- 
gress this week or Monday, aside from the tax bill, is the relief appropria- 
tion resolution which is still in conference, but upon which an agreement 
is expected tomorrow. The conference committee members virtually agreed 
upon the bill today except for two items, which must be voted on again 
by the House. These items are the Florida ship canal project and the 
$300 ,000,000 public works revolving fund. 


In advices from Washington to the ‘‘Wall Street Journal’ 
of June 19, it was stated: 


Pleased with rapid legislative progress yesterday, Senate Majority 
Leader Robinson predicted adjournment of Congress before nightfall 
Saturday. 

The only measure holding the legislators here, he said, is the tax bill, 
adding that he hopes the conference report on it would be passed by both 
Houses Saturday. 

Not more than three hours will be spent in the Senate on the tax com- 
promise, he asserted. Some of the outspoken opponents of the bill have 
declared they will make only short talks to place themselves on record, 
Senator Robinson said. 

Measured Passed by Senate 

The Senate yesterday passed the following’ 

Joint resolution authorizing the Secretary of Agriculture to pay ad- 
ministrative expenses of groups which cooperate in carrying out the Soil 
Conservation Act; sent to House. 

Joint resolution authorizing the President to appoint a commission to 
study and report on unemployment; sent to the House. 

Bill giving the U. 8. Court of Claims jurisdiction to hear claims of Govern- 
ment contractors Whose costs were increased by National Recovery Ad- 
ministration compliance; sent to the White House. 

Bill authorizing Secretary of Labor to survey transient problem; sent to 
the House. 

Bill ordering the Secretary of Agricu ‘ture to survey nation-wide traffic 
conditions; sent to the White House. 

The Senate Education and Labor Committee reported favorably a bill 
to permit the Resettlement Administration to make payments to States or 
political subdivisions of sums in lieu of taxes on resettlement or rural 
rehabilitation projects, with the limitation that amounts so paid should 
not exceed the customary tax. 

<< 


Senate and House Pass O’Mahoney-Jones Sugar Reso- 
lution, Extending Present Quotas for Two Years— 
Measure Ready for President’s Signature 


The Senate on June 16, without a record vote and with 
little debate, passe@ the O’Mahoney-Jones sugar resolution, 
revising and extending in part the Jones-Costigan Sugar 
Control Act. The resolution was approved by the House 
on the following day (June 17) and was sent to the White 
House for President Roosevelt’s signature. The bill is 
described by its authors and by the Agricultural Adjust- 
ment Administration as “stop-gap” legislation to protect 
quota provisions of the Jones-Costigan Act until Congress 
can consider revision of the entire sugar law next January. 
Previous debate on the resolution was given in the “Chron- 
icle” of June 6, pages 3775-76. A Washington dispatch of 
June 16 to the New York “Journal of Commerce” noted 
Senate approval of the resolution as follows: 
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In the Senate, this afternoon, several Senators questioned objectives 
of the measure, but withdrew their objections when Senator O’Mahoney 
(Dem., Wyo.) explained that his resolution has the support of both 
growers and the AAA, 

Senate action on the resolution was completed in a fashion which is 
recognized as characteristic of Congress when that body is pressing for 
adjournment. While Senator Copeland (Dem., N. Y.) was seeking per- 
mission to call up the ship subsidy bill, Senator O’Mahoney interrupted 
to ask that his resolution be considered. 


Debate Is Short 

Senator Copeland consented, and the measure passed after a few minutes’ 
debate on a voice vote. 

There is now pending in Congress the so-called Harrison-for-Costigan 
bill, which seeks to revise and strengthen the entire Sugar Act. For a 
time the AAA pressed for enactment of this measure this session, but 
turned to the O’Mahoney resolution as a substitute upon assurances from 
the leadership that the former bill will be accorded preferential attention 
when Congress reconvenes in January. 


Regarding the House action on the measure June 17, a 
dispatch from Washington that day to the paper quoted 
said : 

Republicans and Louisiana and Florida Democrats withdrew their ob- 
jections to the measure when Representative Marvin Jones (Dem., Tex.) 
assured them that legislation revising the entire Sugar Act will be given 
special attention when Congress reconvenes in January, and the House 
approved the resolution without a dissenting vote. 

The Senate approved the measure yesterday and it now goes to the 
White House for President Roosevelt’s signature. 

Recognized by both opponents and sponsors as purely “stop gap” 
legislation, the resolution was proposed by Senator O’Mahoney (Dem., 
Wyo.) when it became apparent that Congress would be unable to com- 
pletely revise the Jones-Costigan Sugar Act this session. It also carries in- 
dorsement of the AAA’s sugar section, which recognizes the measure 
as a means of protection for the quota system against threatened court 


attacks. 
— or 


Senate Passes Wagner Bill for Three-Year Federal Slum 
Clearance and Low Cost Housing Program—Vote 
is 42 to 24—-Similar Measure Being Considered by 
House Committee 

The Wagner housing bill, designed to furnish Federal aid 
for a three-year $450,000,000 low-cost construction program, 
was passed by the Senate on June 16 by 42 to 24, and was 
transmitted to the House Banking and Currency Com- 
mittee, which is considering a similar measure. Hearings 
on the bill, and President Roosevelt’s comments on it, were 
described in the ‘‘Chronicle”’ of May 9, pages 3092-93. The 
bill was approved by the Senate Labor Committee on June 3, 
when Senator Wagner predicted that it would be acted upon 
before Congress adjourns. It was indicated late this week 
that the companion bill sponsored by Representative Ellen- 
bogen might be reported by the House Committee and con- 
sidered before adjournment. 

Before final Senate approval of the bill, a viva voce vote 
had defeated efforts by Senator Vandenberg to reduce the 
Housing Authorities funds from $450,000,000 for three suc- 
cessive years to $150,000,000 for a single year. A few other 
amendments, changing the bill only slightly, were approved. 

Senate approval of the measure was described as follows 
in a Washington dispatch of June 16 to the New York 
‘“*Times’’: 

Democratic leaders admit an earnest desire to pass the bill through 
both Houses so that the party may go to the country with the advertise- 
ment of a Federal housing program, which was not mentioned in the 
Republican platform adopted at Cleveland. 

Although little or no Senate opposition to the bill had been expected, 
objection developed after Senator George, Southern conservative, made a 
protest against mounting governmental expenditures and increasing tax 
burdens on the public. He warned that the Democratic party would be 
held responsible. 

The bill is the product of two years of labor, including intensive study 
and lengthy hearings. Senator Wagner tried hard to have it passed through 
the Senate at the last session. 

An amendment by Senator Hastings to limit the Authority Poard of 
five to not more than three of one political party was accepted, but a little 
later the Senate approved a motion by Senator Couzens to reduce the Board 
to three members, with riot more than two from the same party. The 
Senate defeated a plan by Mr. Hastings to reduce salaries of Board mem- 
bers from $10,000 to $8,000, but it accepted his proposal to limit demon- 
stration projects to a cost of $2,000,000, with not more than one to a city. 

The bill, designed to cope with the problem of slum clearance and low-cost 
housing, authorizes the sale of bonds. It creates a perpetual United States 
Housing Authority to be appointed by the President, with Senate consent. 

Under the measure the amount of a Government grant for a low-rent 
housing project is fixed at not more than 45% of the cost. Loans for such 
projects are allowed in amounts not greater than the total cost, minus the 
Government money. 

i 


Senate Passes Ship Subsidy Bill— Measure Submitted 
to Conference—Final Approval This Session Doubted 


The Senate yesterday (June 19) passed without a record 
vote the Copeland-Guffey-Gibson compromise ship subsidy 
bill, intended to enlarge the American merchant marine 
through direct subsidy payments. The measure was imme- 
diately sent to conference with the House for action on 
Senate amendments. Associated Press advices from Wash- 
ington, last night (June 19) said that it was doubted whether 
the differences could be adjusted before the adjournment of 
Congress. The following is also from the advices: 

Senator Clark, Democrat, of Missouri made the principal speech in 
opposition to the bill which would substitute direct payment for the present 
mail contract subsidy system. 

Senator Clark said that the bill was ‘‘wrong in principle, un-American 
and contrary to the long established tenets of the Democratic party.’’ 
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“It would be perfectly impossible for me to support this bill or any other 
ship subsidy measure,’’ he said. 

The bill would create a United States maritime commission of five mem- 
bers to administer the act. The amount of operating subsidy paid would 
be determined after an investigation of the relative cost of operating vessels 
here and abroad. 

For construction a subsidy up to 50% of the cost would be authorized 
with the approval of four of the five members of the commission. 

Operators would have to put up 25% in cash. The Government would 
lend the remaining 25% at 3% to be repaid over 20 years. 

If a reputable operator could not put up the 25% the Government could 
construct vessels and charter them to him. 

A $25,000 salary limitation for officers of companies receiving a subsidy 
would be prescribed. 

Senator Clark agreed with Senator Borah, Republican, of Idaho, that the 
bill provided a system which was ‘‘the lesser of two evils’’ as compared with 
the indirect mail subsidy. 


Previous reference to the bill was contained in our issue 
of May 30, page 3600. 


_ — 
_ 





Conferees Agree on Tax Bill—Congress Expected to 
Approve Conference Report by Tonight 


-Agreement was reached June 18 by House and Senate 
conferees engaged since last week in ironing out differences 
in the tax bills passed by the two houses of Congress, and 
congressional leaders confidently forecast passage of the 
bill by the House some time last night, followed by favor- 
able Senate action today or tonight. 

Senator Vandenburg (Rep, Mich.) read a prepared state- 
ment on the floor of the Senate yesterday condemning the 
bill, describing it as economically unsound, a makeshift 
product, and ended by saying that it was “beyond extenua- 
tion or compromise.” 

Opponents of the bill predicted at least 40 votes would be 
cast against it in the Senate. 

The major compromise reached by the conferees was on 
the provision relating to corporation taxes; it was here 
that the two bills most widely differed. The House bill 
repealed existing corporation income taxes, whereas the 
Senate measure increased the present rate by 3%; the 
House taxed corporate undistributed surpluses on a gradu- 
ated scale up to 42%%, the tax increasing with the per- 
centages of income not distributed to stockholders, while 
the Senate bill placed a flat 7% tax on undistributed corpo- 
ration earnings. 

The bill approved by the conferees retains the tax on 
corporate incomes but.reduces the minimum rate to 8% 
instead of 121%4%, the rate provided in the present law, 
and at the same time levies a tax on undistributed sur- 
pluses ranging from 7% on the first 10% of income retained 
to 27% on the final 40%. 

Washington advices of June 18, appearing in the New 
York “Times” of June 19, summarized the principal pro- 
visions of the compromise bill as follows: 

Corporations would be subjected to a normal income tax at the follow- 


ing rates: 8% on the first $2,000 of adjusted net income, 11% on the 
next $13,000, 13% on the next $25,000, and 15% on all in excess 
of $40,000. 


In addition, corporations would pay a tax on that portion of their 
adjusted net income, after deductions of normal income tax which was 
not distributed in dividends. The rates would be as follows: 7% on the 
first 10% of income retained, 12% on the next 10%, 17% on the next 
20%, 22% on the next 20%, and 27% on the final 40%. 

Dividends to individuals would be taxed as part of their private in- 
comes, with no exemption. 

Exemptions from the undistributed profits tax would be provided for 
banks, insurance companies, corporations under contract not to pay divi- 
dends, and corporations under contract to repay indebtedness out of 
current revenue. 

Foreign corporations not doing oe in this country would pay a 
flat tax of 15% on any income derived from sources within the United 
States, and those actually doing business here would pay 22% of their 
income from sources within the country. 

Personal holding companies would be taxed at the following rates: 
8% of the first $2,000 of undistributed net adjusted income, 18% of the 
income between $2,000 and $100,000, 28° of the amount between $100,000 
and $500,000, 38% of the amount between $500,000 and $1,000,000, and 
48% on income in excess of $1,000,000. 

The capital stock tax rate would be lowered from $1.40 to $1 per $1,000. 

A tax of 80% would be imposed on so-called ‘‘windfalls” or “unjust 
enrichment’”’ arising from processing taxes refunded by court order. 

Excise taxes would be imposed on imports of certain oils and their 
derivatives, and certain seeds. 


Also from the June 18 Washington advices to the ““Times” 
we take the following on the estimated yield of the con- 
ference bill: 

Hasty estimates of the bill’s probable yield during the next year, made 
by fiscal experts without an opportunity to review in detail the last- 
minute changes decided by the conferees, fixed its total addition to the 
Federal income at about $785,000,000, made up as follows: 














Item Yield 
OL CATA OT EE ST Gee CS oe * $630,000,000 
REE i I) AR A ID sg = 82,000,000 
Liquidation of holding companies ~._-.._._______________ > 33,000,000 
Excise taxes on certain imports ~...__.___________ 10,000,000 
panes Germeties o pre e 10,000,000 
Irrevocable trusts (tightening certain loopholes) ~..._________ 20,000,000 





ERS Fe a LU hE Ne TOC. eT hI GEE E Tee a) Fa ORME SE Goal $785,000,000 


Conferees on both sides expressed themselves as satisfied with the com- 
promise bill from the point of view of revenue. Asked if the Adminis- 


tration would approve the measure, Chairman Doughton of the Ways and 
Means Committee replied, with a smile: 
“I certainly think so, don’t you?” 
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Representatives Vinson of Kentucky and Cooper of Tennessee, two of the 
House conferees, said that the compromise would provide more permanent 
revenue than the original bill passed by the House. They pointed out 
that only the windfall taxes would tend to fall off after the first year of 
operation, so that the rest of the revenue could be maintained for the 
Treasury as long as needed. 


An Associated Press account from Washington yesterday 
(June 19) to the New York “Sun” contained the following: 

Senator Vandenburg, Republican of Michigan, took the Senate floor to 
characterize the compromise as “fa climax in the unsound, wishful, dis- 
ruptive economics which have become a national curse.” ; 

Mr. Vandenberg interrupted Senate debate on other measures to ‘read a 
prepared statement condemning the tax compromise as a “‘makeshift prod- 
uct of a star chamber House and Senate conference which, in sheer 
desperation, has subordinated principle to expediency.’’ 

He said that the bill was “at war with the public welfare and will fall 
like a plague upon many of its victims.’’ 

“It races toward the further destruction of every real impulse which 
would encourage recovery, reemployment and recaptured security,’’ he 
said. ‘‘It will deserve the thundering rebuke which the American people 
will register against it when they understand what has been done to them.” 

Mr. Vandenberg aimed his attack directly at the conference compromise. 


Bill Called Atrocity 

Condemning the tax bill as an “atrocity” and a “legislative crime,’’ 
Mr. Vandenberg contended: 

That is was ‘‘precipitated more by an anxiety to adjourn than by any 
such adequate consideration as ought to precede a new levy of some $700,- 
000,000 upon the already breaking backs of American taxpayers.” 

That it ‘‘reaches for more and ever more revenue without any semblance 
of corrolary effort to economive—to economize even just a little—in gov- 
ernment expenditures.” 

That it would be a “punitive tax on surplus” and “the worst of the 
serial assaults that are being made on thrift and prudence.”’ 

That it would “encourage big business and monopoly” and “crucify” 
small business, and “more candidly approach the Fascist state.” 

Mr. Vandenberg ended by saying that the bill was “beyond extenuation 
or apology.”’ . 

Senator LaFollette, Progressive of Wisconsin, acquainted President 
Roosevelt with the details of the tax compromise. He would not say what 
the President reaction was. : 

Some Senators expected that President Roosevelt would welcome the 
plan, which was agreed upon in a Senate-House conference committee last 
night. It goes far to meet his demands for taxes to induce corporations 
to distribute more income to stockholders and for additional taxation on 


dividends. 
—— - wi -.-. - 


Senate Munitions Committee Issues Final Report— 
Says United States Entered World War Because 
of Commercial and Financial Entanglements— 
Group Praises President Wilson 


The United States entered the World War chiefly because 
it became commercially and financially involved with the 
Allies, according to the Senate Munitions Committee’s final 
report on its investigations, which was presented to the 
Senate on June 6 by the Committee’s Chairman, Senator 
Nye. The report said that of $2,500,000,000 of Allied financ- 
ing in the United States during the neutrality period, J. P. 
Morgan & Co. arranged $1,900,000,000. Other extracts from 
the report follow, as contained in a Washington dispatch 
of June 6 to the New York “Herald Tribune”: 


Committee’s Three Suggestions 


To prevent the recurrance of such a situation as that in which the 
United States found itself in the World War, the committee makes three 
recommendaions: 

First, neither loans nor credits should be extended to belligerenta, 
nor should long term loans be permitted to non-belligerents who might 
divert the funds to belligerent uses. 

Second, to belligerents the exports of all commodities except medical 
supplies should be held down to the pre-war norm, and munitions and 
arms should not be exported at all. 

Three, the questions of belligerent armed merchantmen trading from 
American ports, and the travel of American citizens on belligerent ships 
should be settled once and for all by stringent regulations absolving the 
United States of responsibility in case of accident. 


Reversal of Neutral Policy Cited - 


Most serious of the committee’s findings is that the sudden reversal of 
British policy in support of sterling in American markets at all costs 
caused a complete reversal of American neutrality policy in August, 1915. 
Until then “loans” had not been officially approved by the Department of 
State. Meanwhile, “credits,” which were in reality short-term loans and 
drawing accounts, financed by either renewals or the sale of Allied securities 
in the United States, had been used to build up an immense Allied trade. 


Another report by the Committee on June 5 praised 
President Wilson, after recommending that a President 
should promptly notify Congress of any changes he would 
make in a neutrality policy affecting shipment of muni- 
tions. A Washington dispatch of June 5 to the New York 
“Times” quoted from this report as follows: 

“The committee wishes to point out most definitely that its study of 
events resulting from the then existing neutrality Iggislation, or the lack of 
it, is in no way a criticism, direct or implied, of the sincere devotion of 
the then President, Woodrow Wilson, to the high cause of peace and 
democracy,” the report stated. 

After the war began Mr. Wilson “became convinced’’ that the conflict 
was the logical outcome of militarism, the report asserted. 

“Munition makers, bankers, exporters and producers in this country 
who had enormous profits at stake’ felt the same way, according to the 
committee. In ‘‘the unrestricted pursuit of these profits,’’ the report 
declared, they became involved in a situation which made it to their 
interest to support the Allies against Germany. 

President Wilson, the committee went on, “‘was caught up in a situation 
created largely by the profit-making interests in the United States, and 
such interests spread to nearly everybody in the country.” 

Another portion of the report stated: 
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“After the war had started, the great democracies, England and France, 
were fighting for their very lives. No reflection of any kind on them 
in their hour of need is intended by discussion of the terms which they 
found necessary to offer other powers in return for support.”’ 


The Senate Munitions Committee was said to have pre- 
pared a report which criticizes a War Department plan for 
mobilization of all national resources in the event of war. 
According to a Washington dispatch of June 1 to the New 
York “Herald Tribune,” the committee has disapproved the 
plan because its labor regulations and press censorship 
features permit the establishment of an “actual operating 
dictatorship,” while the plan was said to give too wide a 
latitude to war profiteering in the matter of mobilization of 
industry. The War Department began the preparation of 
the project shortly after the World War. It was embodied 
in seven bills which were introduced by Senator Clark of 
Missouri at the beginning of this session of Congress. Sen- 
ator Clark said that he desired merely to get the plan on 
record. He himself prepared the unfavorable report. 

The “Herald Tribune” dispatch referred to above said, in 
part: 

As embodied in the bills, the plan is: 

To create a capital-issues committee to control the money market. 

To give the President control over industry, with the power to fix 
prices and wages, establish priorities of manufacture and distribution, to 
purchase and sell any products, to requisition any products, to license 
production, sale, and distribution, to regulate speculation and profiteering, 
and to suspend laws. 

To authorize the President to take over any personal or real property 
and to sell it. 

To authorize an administration of war trade with power to control ex- 
ports and imports, secure their distribution, provide for ocean transporta- 
ticn, &c. 

To establish a universal draft for all male citizens above the age of 18, 
providing that all persons registered shall remain subject to induction into 
the public armed force of the United States, and placing under military 
law all persons who are called during and also six months after the 
emergency, making all citizens over 18 liable to service in the armed 
forces, deferring liability to legislative and judicial officers and certain 
other public officers, giving courts martial concurrent jurisdiction to try 
registrants failing to report for duty, &c. 

To create a war-finance corporation with a capital stock of $500,000,000 
authorized to issue bonds up to $3,000,000,000, to extend loans to banks 
to finance war needs, &c. 

Many of the general principles inherent in the plan have been approved 
by the committee, not in the Clark bills but in the war profits bill which 
is now in the Senate Finance Committee, after having been passed by the 
House. Gererally speaking, the committee’s criticism takes two lines: 
First, it finds that the powers which the War Department wants for the 
central government are too dictatorial in such questions as labor relations 
and freedom of the press, and, second, that, in its desire to put victory 
above everything else, the Department has neglected to offer remedies for 
the worst economic evils in war-time. 


a 


Bill to Tax War Profits Reported to Senate 


A bill to tax war profits was reported to the Senate on 
June 8 by the Senate Finance Committee. A similar meas- 
ure (the McSwain war profits bill) was passed by the House 
a year ago, viz., April 9, 1935, and reference thereto ap- 
peared in our issue of April 13, 1935, page 2455. With the 
submission of the bill to the Senate, on June 8, Associated 
Press accounts from Washington said: 

The measure would provide heavy increases in personal and corporate 
taxation in war-time to finance the military establishments through rev- 
enues instead of loans. 

Personal exemptions from income taxes would be set at $800 for single 
persons and $1,600 for those married. The tax would begin with $40 on an 
income of $2,000 for a married person, ranging up through $880,510 for 
incomes of $1,000,000. 

Another section would impose the following graduated taxes on corpora- 
tions: Fifteen per cent. on net incomes not in excess of 2% of adjusted 
declared value, 25% on net incomes not in excess of 6% or adjusted 
declared value, and 100% on net incomes in excess of 6% of adjusted 
declared value. 


—_ 
— 


House Passes Bill as Substitute for Invalidated 
Guffey Coal Act—Labor Provisions of Original, 
Held Unconstitutional by Supreme Court, Are 
Eliminated. 


The Guffey Coal Stabilization Bill, designed as a sub- 
stitute for the Guffey Coal Control Act which was invalidated 
by the Supreme Court, was passed by the House of Repre- 
sentatives on June 16, by a vote of 161 to 90, and was sent 
to the Senate, where an early favorable vote was predicted. 
The Senate Interstate Commerce Committee on June 15, 
had voted 9 to 7 to report the compansion Guffey-Vinson 
bituminous coal bill. 

Labor provisions of the original measure which the 
Supreme Court invalidated were eliminated from the bill 
passed by the House on June 16, but otherwise the bill was 
practically a re-draft of the original. Representatives of the 
Attorney General said that the substitute would meet the 
requirements of the Court’s decision. The measure is 
endorsed by leaders of the United Mine Workers. 

Consideration of the measure by the House Ways and 
Means Committee was noted in the ‘“‘Chronicle’’ of May 30, 
page 3603. House debate, and the main provisions of the 
measure, were described as follows in a Washington dispatch 
of June 16 to the New York ‘‘Times’’: 

The bill would set up a National Bituminous Coal Commission of seven 
members, instead of the smaller commission authorized by the original act, 
with 23 district boards of not less than three nor more than 17 me& bers to 
assist in regulating the industry. 
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An excise tax of 15% on the sale or disposal at the mine of all bituminous 
coal produced in the United States was imposed. Cooperating companies 
would receive a ‘‘drawback”’ of 90% of the tax. 

Minimum price areas are established, and ‘‘the minimum prices so pro- 
posed shall reflect, as nearly as possible, the relative market value of the 
various kinds, qualities and sizes of coal, shall be just and equitable as 
between producers within the district, and shall have due regard to the 
interests of the consuming public. The procedure for proposal of minimum 
prices shall be in accordance with rules and regulations to be approved by 
the commission.’’ 

A motion by Representative Christianson of Minnesota to eliminate 
lignite from the types of coal affected was accepted by the committee in 
charge of the bill. An effort by Representative Huddleston of Alabama to 
except States which consumed over 80% of the coal mined in such States 
was voted down, 86 to 63. 

Representative Vinson of Kentucky, sponsor of the measure in the House, 
maneuvred it through the House today in less than three hours. He told 
the House that the revised bill met all requirements of the Supreme Court 
decision and it ‘‘now stands squarely as a stabilizing bill under the price- 
fixing povers of Congress.”’ 

An effort to force a record roll-call vote failed when Speaker Bankhead 
ruled that an insufficient number of those present supported the demand. 

——$_$—$—___- 


House Approves Sale of Army Supply Base to Newark, 
N. J.—Measure, Replacing One Vetoed by President 
Roosevelt, Sent to White House 

The House on June 16 passed and sent to the White House 
a bill providing for the sale of the army supply base at Port 
Newark to the City of Newark, N. J., for $2,000,000. The 
measure, which was passed by the Senate on June 6, is 
designed to replace the one vetoed by President Roosevelt 
on May 26, as noted in our issue of May 30, page 3600. The 
Senate action on the bill was recorded in our issue of Junel3, 
page 3949. 

In comparing the measure sent to the White House this 
week with that vetoed by the President, Washington 
advices, June 16, to the New York ‘‘Times,”’ said: 

The only difference in the bills is that the new one provides that the City 
of Newark pay instalments of $100,000 for the first five years and $200,000 
yearly thereafter until the full price of $2,000,C00 is paid. The original 
bill provided for a payment of $100,000 annually for 20 years. 

The bill provides that the property may be taken over by the United 
States in time of national emergency. 

Chairman McSwain of the Military Affairs Committee said he had 
received a letter from the director of the budget saying that the new bill 
met the objections of President Roosevelt. 


- 
_—— 


Veterans Not Entitled to Preference in PWA Projects 
According to Decision of United States Circuit 
Court of Appeals at Philadelphia 


In a decision handed down on June 2, the United States 
Circuit Court of Appeals, at Philadelphia, holds that it was 
not the intention of Congress to confer any preferential 
status in Works Progress Administration projects upon vet- 
erans of the World War, their wives or widows. The 
opinion reverses that of Judge George A. Welsh of the 
United States District Court for Eastern Pennsylvania, 
whose ruling on Feb. 14 was noted in these columns Feb. 22, 
page 1221. In the Philadelphia “Inquirer” of June 3 it was 
stated that although the decision of the Appellate Court, 
like that of Judge Welsh, had reference specifically to the 
business census project of the WPA, observers believe that 
it will deny any preferential status to war veterans and 
their kin on all WPA projects throughout the country. 
From the “Inquirer” we also quote: 

Judge Welsh, in granting a preliminary injunction restraining WPA 
officials from continuing to employ workers until preferential treatment 
was accorded veterans, acted on a bill in equity filed by Benjamin J. 
Spang, Philadelphia veteran, as an individual and “for and on behalf of 
such other honorably discharged soldiers, sailors and marines and widows 
of such, and the wives of injured soldiers, sailors and marines, who may 
become parties plaintiff.” 

It was his opinion that the Veterans’ Preference Act of July 11, 1919, 
implicitly bound the President, in his Executive Order, and the Congress 
itself, where no specific regulations as to the type of persons to be 
absorbed by WPA existed. 

The Circuit Court of Appeals, in an opinion written by Judge Joseph 
Buffington, its senior member, went back to discussions between Senator 
Jesse H. Metcalf of Rhode Island and Senator Carl Hayden of Arizona, 
prior to enactment of the Relief Act of 1935, to find a basis for reversal. 

The court quoted the ‘“‘Congressional Record’ of that session of Con- 
gress, disclosing that Senator Metcalf had urged an amendment to the 
Relief Act of 1935 providing that ‘tin the employment of all officials and 
employees paid from funds appropriated by this joint (relief) resolution, 
preference shall be given, where they are qualified.’’ 

Senator Hayden opposed the amendment on the ground that it would 
“destroy the purpose of the measure by giving preference to veterans, 
whether or not they were on relief.’’ 

A substitute amendment, interpolating “on relief,’’ was offered, but was 
Jost by a vote of the Senate. 


Amendment Lost 


“From this record,’’ Judge Buffington’s opinion reads, “it is clear that 
when the Act of 1935 was on passage, it was sought by the Metcalf amend- 
ment to give soldiers a preference in employment and in opposition thereto 
it was stated by Mr. Hayden that “We would destroy the purpose of this 
joint resolution if we should agree to the amendment.’’ Following this, 
the Metcalf amendment was defeated. 

“Were this court to hold that the soldiers’ preference applies to the 
Business Census Act of 1935, it would fly directly in the face of what the 
Congress meant and stated when that Act was passed. It is for Congress 
to legislate in that regard, and not for courts to nullify what Congress 
plainly stated and enacted. 

“In view of these considerations, we are constrained to differ from the 
court below, and to hold the Act of July 11, 1919, gives to the plaintiff 
no preference. So holding, the decree below is vacated and the record 
remanded with instructions to dismiss the bill.’ 
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Judges J. Warren Davis and J. Whitaker Thompson concurred in the 
opinion. 
GE 


United States Circuit Court in New Orleans Rules 
NLRB Has No Power to Regulate Employee- 
Employer Relations in Manufacturing—Secretary 
Ickes Withholds Government Contract from Jones 
& Laughlin Steel Corp.—District Court in El Paso 
Also Rules Against Wagner Act 


The United States Fifth Circuit Court of Appeals at New 
Orleans on June 15 ruled that the National Labor Relations 
Board has no authority to regulate the relations of employer 
and employee in “production or manufacture.” The de- 
cision, which was unanimous and which was based on the 
recent Supreme Court ruling against the constitutionality of 
the Guffey Coal Act, denied the petition of the NLRB for 
enforcement of an order requiring the Jones & Laughlin 
Steel Corp. to reinstate employees allegedly discharged be- 
cause of organized labor activities. 

Secretary of the Interior Ickes on June 16 canceled a 
$40,086 contract with the Jones & Laughlin Steel Corp. be- 
cause the NLRB had found it “guilty of unfair labor prac- 
tices” in conducting a campaign of “systematic terror” 
against organization efforts of the Amalgamated Associa- 
tion of Iron, Steel and Tin Workers of North America. 

The decision of June 15 was the first by a Circuit Court 
in an action instituted by the Board to enforce its rulings. 
NLRB officials indicated that it would be appealed to the 
United States Supreme Court. 

Another decision against the validity of the Wagner 
Labor Relations Act was handed down on June 10 by Judge 
Charles A. Boynton in the United States District Court at 
El Paso, Texas. Judge Boynton granted a permanent in- 
junction to the El Paso Electric Co. against the NLRB, and 
asserted that Congress through the law had “exceeded the 
powers vested in it’ under the Constitution. 

The ruling of the Circuit Court at New Orleans was sum- 
marized as follows in Associated Press New Orleans advices 
of June 15: 3 

The court held that the men were engaged in local production, not inter- 
state commerce. 

Quoting from the Guffey opinion, the court said that manufacture and 
production constituted one thing and actual interstate commerce, the 
transportation of products through negotiations and agreements, quite 
another. 

Manufacture and production, therefore, were regulable as such by the 
States while the Federal Government had jurisdiction in matters of inter- 
state commerce. 

The 10 men involved in the dismissal had been employed in the pro- 
duction end of the steel company’s business at its Aliquippa plant. 

In arguments before the court, the company had contended that the 
men were laid off “for violation of company rules.” The Board declined 
that they were dismissed because of labor activities. 

The case came before the Fifth Circuit because the steel company has 
business connections within the court’s jurisdiction. 


In denying the petition of the NLRB the court in its de- 
cision said: 

The petition must be denied, because under the facts found by the Board 
and shown by the evidence the Board has no jurisdiction over a labor 
dispute between employer and employees touching the discharge of laborers 
in a steel plant, who were engaged only in manufacture. 

The Constitution does not vest in the Federal Government the power 
to regulate the relation as such as employer and employee in production 
or manufacture. 


We also quote from Associated Press El Paso advices of 
June 10 regarding Judge Boynton’s decision on that date: 

While the injunction was granted against the NLRB, preventing it from 
further investigating union complaints in the power strike here, Judge 
Boynton dismissed similar action filed against the Regional Labor Board. 
His decision said that the utility company had shown “irreparable injury 
and damage” occasioned by the filing of NLRB complaints of “unfair 
labor practices,” and that the company had no “adequate remedy at law.”’ 

The decision was based partly on the United States Supreme Court’s 
outlawing of the Guffey Coal Act. 

Judge Boynton ruled that the Federal District Court here had jurisdic- 
tion over the case and that the “enactment of the Wagner Act exceeded 
the powers vested in it (Congress) under either the interstate commerce 
clause or commerce clause or any other clause of the United States 
Constitution.”’ 

In his 32-page opinion the jurist said: 

“The constitutional questions here involved are of grave importance, 
seriously affecting the relations between employers and employees, a subject 
heretofore always regarded and held to be a domestic relation, local in 
its nature.” 

The opinion set forth that the Act specifically was in violation of the 
“Tenth Amendment to the Constitution, which provides that powers not 
delegated to the United States by the Constitution are reserves to the States 
and the Fifth Amendment, which provides that no person shall 
of property without due process of law.’’ 
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New York Supreme Court Holds Gold Clause Act 
Applies Only to Domestic Securities—Decision 
Says Bethlehem Steel Co. Must Pay Aliens in 
Foreign Currency—Philadelphia Court Considers 
Similar Case 


be deprived 


Justice Samuel H. Hofstadter of the New York Supreme 
Court on June 12 ruled that an American corporation must 
fulful agreements supporting sales of bonds to aliens, in- 
cluding those promising to pay in gold or foreign currency. 
The decision was handed down against the Bethlehem Steel 
Co., which argued that under the joint congressional resolu- 
tion adopted on June 5, 1933 (the Gold Clause Act), it 
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could take advantage of dollar depreciation in meeting pay- 


ments on bond coupons. It is stated that this was the first 
occasion on which this question was brought before the 
New York State Supreme Court. The State Circuit Court 
of Appeals recently held that the Gold Clause Act did not 
bind the foreign holders of American securities. 

The New York “Herald Tribune” of June 13 summarized 
the decision as follows: 

Justice Hofstadter granted a summary judgment against the company, 
holding the Gold Clause Act could not be applied to aliens and that the 
company must abide by its agreement to pay $25 on each coupon if pre- 
sented in New York, five pounds in London, and 62 guilders in Amsterdam. 


Dutch Bank Sues 


The suit was brought by The Nederlandsche Middenstandsbank, Josephus 
Houthakker and Soesman Konijin, all of Amsterdam, who sued to collect 
interest due on Nov. 1, 1934, and May 1 last after the defendant had failed 
to pay in Dutch guilders. 

Former Governor Nathan L. Miller, counsel for the plaintiffs, argued 
that the United States Supreme Court had refused to review the decision 
of the Circuit Court of Appeals in a previous ruling in the case, and that 
thus the highest court virtually sustained it. Justice Hofstadter said 
that “in the absence of controlling authority in our jurisdiction to the 
contrary, I am constrained to adopt the interpretation placed upon Federal 
legislation by a Federal court of high authority, especially where the 
Supreme Court of the United States has denied a writ of certiorari.” 

William D. Whitney, of counsel for the steel company, had cited a de- 
cision of the Appellate Division which he said was binding in the present 
case, but Justice Hofstadter described this ruling as “limited in its 
language and implications to a suit between citizens of the United States.” 


Relied on Act 


The Bethlehem Steel Co. held that the Gold Clause Act gave it the 
right to take advantage of the dollar’s depreciation in discharging its 
obligations abroad. 

Justice Hofstadter held, however, that the Gold Clause Act could not 
be applied to aliens and that the company must abide by its agreement 
at the time the bonds were sold. He held that the Act applied only to 
American citizens who could not seek to avoid the obligation of gold. 

The case involved only $7,000, but was a test case. 


A similar case involving the Bethlehem Steel Co. was 
given to a court on June 15, when Federal Judge Oliver B. 
Dickinson of Philadelphia reserved decision in a test case 
of whether American corporations must pay their bond in- 
debtedness on a gold monetary basis. United Press Phila- 
delphia advices of June 15 descrived the suit as follows: 

The suit was brought by the Bethlehem Steel Co., which claimed pro- 
tection under the Gold Clause Act of 1933, barring payment of obligations 
in gold in the United States. The action was brought as a defense to 
suits filed by two foreign banks which sought payment in gold for interest 
coupons. 

The claimants were the Anglo-Continental Trust Co., Rotterdam, and 
the Mondiale Handelsund Verwaltungs, A. G., of the Principality of Leich- 
tenstein. They demanded payment in Holland guilders. 

Attorneys said that the importance of the case to the Bethlehem com- 
pany is that in order to make the guilder payment it would be necessary 
for the company to use $168.48 of devalued currency for each $100 “gold 
payment’? at Amsterdam. 

Counsel for the Rotterdam bank, which filed a claim for $16,257.61, and 
the Mondiale Corp., with a claim of $4,575.80, sought to have judgment, 
contending there was “insufficient defense’? to the present payment of 
their claims. 

It was brought out that the bank acquired the coupons after the gold 
prohibition Act, but attorneys for the foreign corporations contended that 
it had no bearing on the case. 


—— - ~G.. 


Claims Against New York Title and Mortgage Com- 
panies Held Absolute, Not Contingent—Court 
Decision Affects $1,000,000,000 Chbligations Due 
550,000 Investors 


New York Supreme Court Justice Alfred Frankenthaler 
on June 17 ruled that claims of more than $1,000,000,000 by 
290,000 investors in defaulted guaranteed mortgage certifi- 
cates and guaranteed mortgages against the 27 title and 
mortgage companies taken over for liquidation by the State 
in 1933 and 1934 are absolute and not contingent. The 
decision was handed down in a test case involving the New 
York Title & Mortgage Co., against which more than 40.000 
claims have beenfiled. Louis H. Pink,State Superintendent 
of Insurance, had filed a petition involving the claims of four 
classes of investors. He asked the Court to present a formula 
for the use of the Superintendent as liquidator for the 27 
companies. Further data on the case were given as follows 
by the New York ‘‘Times’’ of June 18:. 


The insurance superintendent contended that the determination of the 
claims involved “‘novel’’ questions of law, and that there has never been 
an authoritative interpretation of the Insurance Law to guide him as 
liquidator in passing on the claims. 


Decision Held Vital 


Mr. Pink characterized the proceeding as ‘probably one of the most 
important applications made by the Insurance Department to any court,”’ 
and said that while it involved only four specified claims on mortgage 
guarantees, ‘‘the decision here made will vitally affect the distribution to 
the mortgage guarantee creditors, including holders of guaranteed partici- 
pation certificates, of all the guaranteed mortgage companies now in the 
hands of the State.’’ In the main Justice Frankenthaler’s decision followed 
the suggestions of Mr. Pink as to his proposed method of passing on the 
claims. 

Justice Frankenthaler found that the claims of owners of participation 
certificates in a group series of mortgages are ‘‘clearly absolute,’’ under a 
recent ruling by the Court of Appeals. 

The question of whether the claims upon guarantees of whole mortgages 
and upon guaranteed participation certificates in single mortgages ‘‘are 
absolute or contingent,’’ is a more difficult one, said the court, since the 
legal nature of the obligations in these cases has not been determined by 
the Court of Appeals. 
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‘However, in the view this court takes of the matter. whether the com- 
pany’s obligation on its ‘guarantee’ of whole mortgages and of certificates 
in single mortgages is that of a primary debtor (the mortgages being pledged 
as security), or that of a guarantor, is immaterial for the purpose of deter- 
mining whether the claims involved upon the present motion are absolute 
or contingent,’’ said Justice Frankenthaier. ‘If the company is a primary 
debtor, the liability is obviously absolute and no real problem is presented. 

“It is the court’s opinion that even if the company is deemed to be a 
guarantor, and the mortgage to be owned by the holder of its policy or the 
holders of its certificates, the obligation is likewise absolute.’’ 

———_<——_—— 


Governor Lehman Signs Measure Increasing Minimum 
Bank Surplus in New York from 20% to 65% of 
Capital 

. A bill inereasing the legal minimum for surplus funds of 

banks and trust companies from 20% to 65% of capital was 

signed at Albany on June 4 by Governor Lehman of New 

York. The bill provides that where surplus is less than 65% 

there shall be credited to that account 10% of earnings as 

determined at the close of each dividend period, with the 
balance of earnings available for dividends. The measure 

also gives the State Banking Board authority to require a 

bank or trust company which has created a 65% surplus to 

credit the surplus fund with not more than 10% of net 
earnings until capital, surplus and undivided profits are 
equivalent to 10% of net deposits. 

Other provisions of the bill were listed as follows in an 

Albany dispatch of June 5 to the “Wall Street Journal”’: 

Termination of double liability of banks, trust companies, industrial 
banks, safe deposit companies and savings and loan banks is also provided 
for in the measure, in that such liability shall cease in respect to stock issue 

subsequent to June 1, 1936 and, with respect to old issues, after July 1, 

1937 provided notification of prospective termination of such liability is 

published not less than six months prior to date of termination. 

SS ee 


New York Bill Signed by Governor Lehman Would 
Facilitate Liquidation of Assets of Foreign Cor- 
porations 

Governor Lehman of New York on June 9 signed a bill 
“to provide some machinery for the liquidation of assets in 
the State of New York which belong to certain foreign 
corporations.’’ The Governor added that the measure would 
permit an action to be instituted in the Supreme Court for 
the appointment of a receiver for the assets of a foreign 
corporation which has been ‘‘dissolved, liquidated or na- 
tionalized, or its charter has been suspended, repealed, 
revoked or annuled, or it has ceased to do business.’’ He 
further stated: 

The provisions of this bill will apply to the assets of certain Russian 
corporations which are now on deposit in New York banks. With respect 
to these assets there have been asserted attachments, claims, counter claims 
and other special rights. 

It seems to me that some machinery must be provided for the determ- 
ination of these conflicting rights to such assets. The courts are the proper 
agency for the performance of the determination. In effect this bill wiil 
vest jurisdiction in our courts to enable them to try and determine the 
rights asserted both by governments and by private corporations and in- 
dividuals. 

a 

Bill Signed by Governor Lehman Permits New York 
Banks to Establish Personal Loan Departments— 
—Maximum Interest Fixed at 12% 


Governor Lehman of New York on June 8 signed a bill 
permitting banks and trust companies to establish personal 
loan departments and charge up to 12% interest for the un- 
paid balance of the principal of such loans. The loans are to 
be payable in regular instalments over a period of not more 
than 15 months, and are limited between $500 and $2,500. 
according to the population of the city or village in which the 
bank is located. Each bank must receive specific authority 
from the Superintendent of Banks to operate a personal loan 
department. Other provisions of the measure were outlined 
in the following Albany dispatch of June 8 to the New York 
“Herald Tribune”’: 


The 12% interest rate will be the maximum that can be charged on any 
such loan and will include all charges incident to investigating and making 
the loan. 

‘*‘No fee, commission, expense or other charge whatsoever shall be taken, 
received, reserved or contracted for,’’ the bill reads, except in case of 
default, when the bank or trust company may charge ‘“‘in lieu of additional 
interest on delinquent principal payments a fine in an amount not to exceed 
four cents per dollar on any principal payment which has become due and 
remained unpaid for a period in excess of five days.”’ 

Fine Limited to $2 

The bill provides that no such fine shall exceed $2 and that only one fine 
may be coilected, regardless of the length of period during which the pay- 
ment remains in default; and also that the aggregate of such fines on any 
loan or renewal! shall not exceed 2% of the loan, and in no event more than 
$15. The bill provides, however, that actual expenditures, including reason- 
able attorney's fees, for necessary court process also may be collected. 

The bill provides that no borrower shall be required to maintain any 
sum on deposit or make deposits in lieu of regular instalment payments; 
nor shall the lending institution do anything or refrain from doing anything 
which will entail additional expense or sacrifice to the borrower as a con- 
dition precedent to the granting of a loan “except that in case the bank 
insures the life of a borrower under a group life insurance policy, the actual 
cost of such insurance may be charged to the borrower.’’ Nothing in the 
Act shall be deemed to prohibit the taking of interest in advance, the new 
law also provides. 


- — 
——_— 


New Law Empowers New York State Public Service 
Commission to Disapprove Contracts Between 





Utility Affiliates if not in Public Interest 


A law signed on June 1 by Governor Lehman of New York 
grants the State Pubtic Service Commission the power to 
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disapprove contracts and arrangements between affiliated 
utility companies, if it finds that such contracts are against 
the public interest. The measure empowers the Com- 
mission, after investigations and hearings, to disapprove 
contracts and arrangements for the purchase of electric 
energy or gas. Previous legislation only gave the Com- 
mission jurisdiction over the management, construction, 
aman, similar contracts between affiliated concerns. 
Governor Lehman’s comments were reported as follows in an 
Albany dispatch of June 1 from the Associated Press: 

‘While the bill may contain minor imperfections,’’ the Governor said 
in a memorandum accompanying his approval, ‘‘I believe its provisions are 
distinctly for the benefit of consumers.” 

He pointed out that ‘‘no charge for the purchase of electric energy or 
gas’’ under provisions of the law, ‘“‘shall exceed a just and reasonable 
amount. In any proceedings to determine the reasonable cost, the burden 
of proof shal! be on the utility company purchasing the same.”’ 


———_ 


Beginning of New Agricultural Development Era Seen 
by Governor Myers of FCA—In Addressing Con- 
vention of Fertilizer Men Points to New Farm 
Purchases—Other Speakers 


New farm purchases by farmers and former tenants dur- 
ing the past few months constitute one of the brightest 
indications of the passing of farm depression problems and 
the beginning of a period of new agricultural development, 
Governor W. I. Myers of the Farm Credit Administration 
said in White Sulphur Springs, W. Va., on June 9 at the 
opening session of the annual convention of the National 
Fertilizer Association. The convention opened on June 8 
with a meeting of the Executive Committee, followed by a 
meeting of the Board of Directors, and adjourned the after- 
noon of June 10. In his address Governor Myers said that 
financing through the FCA enabled nearly 10,000 farmers 
and previous tenants to buy farms in the six months ending 
April 1. The amount borrowed to finance the purchases, 
it was stated, was $26,534,000. Mr. Myers pointed out that 
the amount of farm purchases financed in the first quarter 
of 1936 was one-third larger than in the last three months 
of 1935, and that the number and amount of applications 
for farm purchase loans in April was the largest of any 
month so far this year. He said: 

The purchase of farms has not only increased sharply, but the amount 
of farmers’ cash down payments has increased over the past year. Farm 
purchasing has been stimulated by the liberal loan terms of the Farm 
Credit Act of 1935, which is designed to enable farmers, especially young 
men, to buy properties of their own. 


Mr. Myers said the Federal Land banks sold and financed 
the purchase of 5,806 farms in the six months ending 
April 1, compared to about 4,000 in the previous six months. 
An additional number of farms were sold by the banks for 
cash. In addition, 3,974 farmers bought properties from 
other land owners, borrowing $13,171,000 from the Federal 
Land banks and Land Bank Commissioner to finance the 
purchases. Where operators purchased farms from the Fed- 
eral Land banks, the average-size indebtedness financed was 
$2,304, and the average-size loan where the farmer pur- 
chased elsewhere was $3,314. Governor Myers added: 

The work of the FCA in financing the purchase of properties by farmers 
and former tenants, whose progress toward farm and home ownership was 
delayed by the depression, is being supplemented in the short-term field by 
550 production credit associations which are making secured crop and live 
stock production loans to farmers to buy seed, feed, fertilizers, farm equip- 
ment amd other necessary items needed for their normal operations. The 
associations loaned $88,800,000 in the first four months of this year, a 
20% increase compared to the corresponding period of 1935. 

The emergency refinancing of farm debts is now largely completed, and 
the FCA is devoting main attention to the financing of farmers’ normal . 
mortgage loan and crop production requirements through the permanent 
cooperatiive institutions—the Federal Land banks, production credit asso- 
ciations, and banks for cooperatives. 


In his annual address as President of the Association, 
A. D. Strobhar, of Savannah, reviewed the work of the 
Association during the past year and pointed to the fact 
that many activities had been carried on in cooperation with 
various government agencies such as the National Recovery 
Administration, Federal Trade Commission, United States 
Departments of Agriculture and Commerce, and many 
others. He referred especially to the honorable recognition 
accorded the Association by the jury of award of American 
Trade Association Executives, of which Daniel C. Roper, 
Secretary of Commerce, served as Chairman. 

Dr. H. H. Zimmerley, Director of the Virginia Truck Ex- 
periment Station, Norfolk, Va., predicted that “we are on 
the threshold of a new era in agriculture in which eco- 
nomical production is the key-word. Better utilization of 
commercial fertilizers is destined to play an important part 
in this new regime.” 

The speakers at the session on June 10 included Charles J. 
Brand, Executive Secretary and Treasurer of the Associa- 
tion; Joseph F. Cox, Chief of the Replacement Crops Section 
of the Agricultural Adjustment Administration, and John B. 
Abbott, pasture specialist. In his remarks, Mr. Brand said, 
in part: 

The practice of open pricing is intended to serve two major purposes. 
The first purpose is to bring competition into the open so that members of 
an industry and the buying public may have access to and reliable informa- 
tion as to actual conditions in the market instead of being compelled to 
rely on rumors and on information in many cases unreliable. The second 
purpose is to serve, through the publicity involved, as an important adjunct 
in the enforcement of fair trade rules as, for instance, in the prevention of 
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secret rebates, unlawful price discriminations, and sales below cost and 
commercial bribery. 

Our industry is composed of approximately 900 independent operators 
with a total of approximately 1,000 plants engaged in the manufacture of 
fertilizers. These plants are located in more than 40 States and represent 
an investemnt of approximately $300,000,000. In addition, there is invested 
in nitrogen plants, in the phosphate rock, sulphur, pyrites, and potash 
industries at least an additional $200,000,000—a total investment of 


approximately $500,000,000. 


-  — 
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Report by Major G. L. Berry Shows Factories Have 
Concentrated on Production Rather Than on 
Increased Consumption—Survey Shows Output in 
1919-1929 Advanced While Number of Workers 


Decreased 

Manufacturing industries have not contributed to the sup- 
port of the consuming market in proportion to the increase 
in production, George L. Berry, Industrial Coordinator, de- 
clared on June 13 in an analysis of production, wages and 
employment in all manufacturing industries. The material 
made public is intended as a basis for the work of the 
Committee on Employment and Unemployment of the 
Council for Industrial Progress, which met at Washington 
on June 17. Major Berry said that “the cumulative effects 
of the unbalance created from 1919 to 1929 between the 
power to produce and the power to consume was one of the 
principal reasons for industry’s collapse in 1929.” Observ- 
ers saw in the analysis an argument that business must 
either increase its support of the consuming market or 
foster the development of new industries to absorb increas- 
ing unemployment. 

Other details of the report were summarized as follows 
in a Washington dispatch of June 138 to the New York 


Ds 


“Times” : 

“The sole source of purchasing power for the average wage earner is 
his wages,”’ the statement continued. ‘“‘The workers of the manufacturing 
industry as a group constitute a very large part of our economic national 
structure. They represented in 1920 23% of those gainfully occupied in 
all industry, including agriculture. Consequently, the purchasing power of 
this group represents a correspondingly large percentage of the total con- 
suming power of the Nation. 

‘Manufacturing industry by reason of its present type of organization, 
its percent level of efficiency, the introduction of labor-saving devices, and 
mass production, is dependent upon mass consumption. Statistics have 
shown that the consuming power of this large group as originating in wages 
was practically the same in 1929 as in 1919, and that the number of persons 
employed in 1929 was less than in 1919. (If 1929 is compared with 1920, 
both wages and employment show a decline.) Total purchasing power was 
practically static during this 10-year period, the number of persons em- 
ployed or mass purchasing power was decreasing, and the purchasing power 
of the individual showed a very small increase when compared with the 
increase in production. 

“The clear indication is that manufacturing industry as a whole has 
not contributed to the support of the consuming market in proportion to the 
increase in production. If manufacture cannot make its proportionate con- 
tribution, it must look to the other sections of our economic structure, 
agriculture, trade, services, &c., to create a proportionately larger share of 
the market, or dependence must rest upon the uncertain creation of new 
industries and new products to take up the slack in employment.” 

The study was released today to all Council members, trade associations 
and organized labor groups, and is the first of a series on productions, 
‘rages and employment in manufacturing. Later studies will deal with 
individual industries and groups as classified by the Commerce Department 
census of manufactures. 





—— 


Low Interest Rates Likely to Continue in United States, 
Says Dr. D. M. Marvin—Canadian Economist 
Foresees Revision of Bank Practice Due to Social 
Security Act 

Drastic changes in financial practices will result from 
the retirement of United States Government indebtedness 
through funds to be accumulated under the Social Security 

Act, Donald M. Marvin, Economist of the Royal Bank of 

Canada, told the financial section of the Special Libraries 

Association in a meeting at Montreal on June 17. Dr. Mar- 

vin said that interest rates in the United States will prob- 

ably be lower than in the past, and he pointed out that 
interest rates in a debtor country are naturally higher 
than in a creditor country, since people do not invest abroad 
unless for vields higher than obtainable at home. Extracts 
from Dr. Marvin’s address are given below, as contained in 
a Montreal dispatch of June 17 to the New York “Journal of 


Commerce” : 

“For the banks and insurance and trust companies,” he declared, ‘‘any 
great disappearance of Government securities would mean a major change 
in portfolio. If the supply of such securities is substantially curtailed, 
this of itself will produce drastic changes in financial practice.’’ 

Indicating that a long period of low interest rates is opening, Dr. 
Marvin said: 

“Only over a long period can demand for funds from abroad or ex- 
pansion of business in the United States exhaust the large surplus reserves 
that are to a great extent responsible for the present low yields on high 
grade securities. In point of fact then, owing to the change in the 
value of gold, we are faced with another of those periods in history when 
there is a major increase in the basic supply of money. Each such 
period in the past has been followed by rapid expansion in general activity 
of business. 

“At a time in history when disturbed international relationships and the 
internal politics of many countries seem particularly lowering, it is indeed 
fortunate that there should be this one clear spot on the horizon. Over 
centuries the great periods of economic progress have synchronized with the 
major increases in the basic supply of money. Not within our life time, 
nor within the last century, have monetary conditions been equally favor- 
able to the expansion of industry.” 


Financial 
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Secretary of State Hull Urges Individuals to Contribute 
Toward Advance in International Morality—Warns 
Against National Aggrandizement 


Secretary of State Cordell Hull on June 15 urged indi- 
vidual citizens to aid in raising the standards of interna- 
tional morality so that war would not be possible. Ad- 
dressing alumni of Brown University, at Providence, R. L., 
Mr. Hull denounced war as an “unmistakable symbol of 
bankrupt statesmanship.” He asserted that the “predatory 
instinct of national aggrandizement is again rampant,” and 
added that war is an inevitable barrier in the march of 
human progress. War cannot be eliminated, the Secretary 
said, unless the spirit underlying national policies is changed 
and unless individuals, “through their personal contacts, 
through their influence upon others, through their exercise 
of responsible citizenship, devote themselves” to that cause. 
Mr. Hull added: 

We are confronted today with new and grave political, social and eco- 
nomic problems that spring out of the growing complexities of modern 
civilization. We can solve these problems if we have the same moral 
fortitude, the same qualities of character that our people invariably ex- 
hibited when crises arose in our national existence. 

We cannot, through supine moral decadence, let America decline from 
its spiritual and material greatness. It is within our power to will and 
to achieve for our Nation a new advance toward the exalted goal of our 
forefathers’ unflinching endeavor. 

More than that, by our example, by our determination to deal fairly 
and justly with everyone, we can exert a powerful influence in leading 
the distracted world of today toward a revitalization of basic moral and 
spiritual values which alone can appease its present turmoil and direct 
its energies away from suicidal strife toward creative peace. 

There can be no worthier aim in our life, no more exalted conception 
of civil duty, than to dedicate ourselves, with the fervor of a flaming 
crusade, to this quest for a better world. 

We who are active today in the affairs of our Nation are striving, to 
the best of our ability, to be guided by this inspiring vision. May it 
shine ever brighter to the youth of our land! 
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Report of Operations of RFC Feb." 2,71932 to May 31, 
1936—-Loans of $10,967,489,934 Authorized During 
Period—$1,106,312,763 Canceled—-$6,194,251,181 Ex- 
pended for Activities of Corporation 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to May 31, 
including disbursements of $759,310,858.26 to other govern- 
mental agencies and $1,799,979,080.86 for relief, have been 
$10,967,489,934, said a renort issued June 4 by Jesse H. 
Jones, Chairman of the Corporation. Of this sum, $1,106,- 
312,763 has been canceled and $896,921,.440 remains available 
to the borrowers and to banks in the purchase of preferred 
stock and capital notes, the report stated. The relief dis- 
bursements include $299,984,.999 advanced directly to States 
by the Corporation, $499,994,082 to the States upon certifica- 
tion of the Federal Tmergency Relief Administrator, $500,- 
000,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act, 1935, 
and $500,000,000 under the provisions of the Emergency Re- 
lief Appropriation Act, 1935. Of the total disbursements, it 
is noted, $6,194,251,181 was expended for activities of the 
Corporation other than advances to governmental agencies 
and for relief, and of this sum §$3,751,076,007, or approxi- 
mately 61%, has been repaid. The report continued: 

Loans authorized to 7,466 banks and trust companies aggregate $2,458,- 
828,546. Of this amount, $429,778,517 was withdrawn or canceled, $76.- 
510,564 remains available to the borrowers, and $1,952,539,464 was dis- 
bursed. Of this latter amount $1,682,199,926, or 86%, has been repaid. | 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,730 banks and trust companies aggregating 
$1,270,130,414 and 1,121 leans were authorized in the amount of $25,297,755 
to be secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,854 banks and trust companies, $1,295,- 


428,169. $109,955,886 of this was canceled or withdrawn and $121,035,230 
renains available to the banks when conditions of authorizations have 
been met. 


Loans have been authorized for distribution to depositors of 2,681 closed 
banks aggregating $1,218,570,921. $249,391,966 of this amount was can- 
celed or withdrawn and $70,633,529 remains available to the borrowers. 
$898,545,426 was disbursed and $749,316,315 has been repaid. 

Loans have been authorized to refinance 592 drainage, levee and irriga- 
tion districts aggregating $127,332,474, of which $6,192,394 was withdrawn 
or canceled and $65,736,396 remains available to the borrowers. $55,- 
403,685 was disbursed. 

One hundred and sixty-two loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. 
$10,720,440 of this amount was withdrawn or canceled, $5,626,835 was 
disbursed, and $1,252,997 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 1,685 loans to industry aggregating $110,304,210. $25,523,702 
of this amount was withdrawn or cancaled and $33,777,414 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $15,363,011 of $315 
businesses, $4,106,684 of which was withdrawn or canceled and $6,055,681 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 1,305 issues of securities having par value of $406,- 
421.834. Of this amount securities having par value of $249,455,559 were 
sold at a premium of $8,427,863, and securities having par value of 
$27,331,975 were subsequently collected at a premium of $25,556. Securi- 
ties having par value of $129,634,300 are still held. In addition, the 
Corporation has agreed to purchase at par, to be held and collected or sold 
at a later date, such part of securities having an aggregate par value of 
$66,339,600 as the PWA is in a position to deliver from time to time. 
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Disbursement and repayments to May 31 for all purposes 
were given in report as follows 
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Disbursements Repayments 
Loans under Section 5: 
Banks & trust companies (incl. receivers) - ...$1,940,392,741. oT} $1,671,503, +4 .79 
1 








Railroads (including receivers) _........... 497.786.57 104.633, 2.76 
es es Eo ok bec ccectnndéccsos 387, ,000 .00 353,288, .99 
Mortgage Loan companies. -.--............ 322,129,647.99 194,618,342.75 
Regional Agricultural Credit corporations... 173,243,640.72 173,243 ,640.72 
Building & Loan assns. (incl. receivers)... .. 116,523,180.02 111,504,096.54 
Insurance companies. .................... 89,519,494.76 84,339,732.54 
Joint Stock Land banks. ................. 15,809 ,372.29 14,220,420 .87 
Livestock Credit corporations... .......... 13,101,598 .69 12,153,720.48 
State funds for insurance of deposits of public 
PhS ctuntibecedobwonsecabbucses 13,064,631.18 11,168 ,395.91 
Federal Intermediate Credit banks... -_-.-... 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations... ........ 5,562,890 .94 4,881,590.92 
in. on pach emeasdhnabaneeeee 3,000.00 10,083.32 
CE EE cutis wd dbieehwadnudbetbeaboc 600,095.79 290 ,635 .63 
Processors or distributois for payment of pro- 
SEL Tic. duties emanations mibane 14,718.06 14,718.06 
Total loans under Section 5... -.. ....-. $3,584,847 ,583.94 $2,745,120,345.28 
Loans to Secretary of Agriculture to purchase 
CG GOs ne edtiens shndhbsbocoecwereession 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and irri- 
DT Cl tec cve@en bob vuseenebobe 55,403 684.84 176,128.81 
Loans to public school authorities for payment 
OF CERGE GEN Kin dcusbhcduscatnontnes 22,300 000.00 22 ,300 ,000 .00 
Loans to aid in financing self-liquidating con- 
struction projects (incl. disbursements of $10,- 
201,300.90 and repayments of $821,911.24 
on loans for repair and reconstruction of 
property damaged by earthquake, fire and 
I dns tess cat ae sce niece ities On tall we Rieti Macatee al 221,556,043 .06 47,406,979 .06 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets... ....-..--..-. 20 224,586.66 20,177 ,690.67 
Loans to industrial and commercial businesses . 56,203.740.01 5,424,466 .32 
Loans to mining businesses (Section 14) ~~~... -- 1,144,000.00 5,000.00 
Loans on assets of closed banks (Section 5e) - - - - 12,146,723 .07 10,696 424.19 
Loans to finance the carrying and orderly 
marketing of agricultural commodities 
and livestock: 
Commodity Credit Corporation for: 
I ra le 452,650,993 .96 284,545,330 .02 
es GE, oe kd. caké mn bacdoadalen be 130,192,480.24 125,498 ,478.32 
Loans on turpentine... ............-.... 6,925,985.16 6,925,985.16 
IIIc ces iy tacts een, neal adenine ta dean 04h a: Gate at ii 18,027 ,339.05 9,390 666.19 
Total loans, exclusive of loans secured by 
SPRRIISOS BEbn 0 oc a ordbussvcsiicccs $4,584,923,159.99 $3,281,087 ,494.02 





Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $20,099 ,730.00 disbursed and $4,088,- 

767.80 repaid on loans secured ad preferred 

GORGE 6 wale cb decd wadecodestdisssoccsceRe $1,064,437 ,053.23 
Purchase of stock of: 


$191 ,812,517.05 





Commodity Credit Corporation........... 97,000,000 .00 
The RFC Mortgage Co. .....-..--.--.------ 10,000 000.00 
Loans secured by preferred stock of insurance 
companies (including $100,000.00 disbursed 
for the purchase of preferred stock) - .-...-.-- 30,375,000 .00 294,327.86 
BUR pnoboadeepesdéonesioreent > ¢eeee $1,201,812,053.23 $192,106,844.91 





Federal Emergency Administration of Public 
Works security transactions. .....-..--..-.-.- $407,515,968.01 $277,881,668.01 


BOOM. Lwcswccsccescucccscccuscccess $6,194,251,181.23 $3,751,076,006.94 


oo 














Allocations to governmental agencies under 
provisions of existing statutes: 

Secretary of the Treasury to purchase: 

Capital stock of Home Owners’ 


Ce owsbnccceceueerewuccesce $200 ,000 ,000 .00 


Capital stock of Federal Home Loan banks 98 ,542 ,000.00 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
i+. 0h ih pee naneuedenmesahaaee 145,000,000 .00 
Joint Stock Land banks...........-..-.-. 2,600 ,000 .00 
Federal Farm Mortgage Corporation for 
SER OO CNG, nods onetsecescesecces 55,000 000.00 
Federal Housing Administrator: 
To create Mutual mortgage insurance fund 10,000 ,000 .00 
Pa GEE GEG a « a ndin chnteiesind cos 34,000,000 .00 
Secretary of Agriculture for crop loans to 
SD GED sc ccconcccorceses nenecen 115,000,000 .00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
production credit corporations --.-....-. 40,500,000 .00 
Regional Agricultural Credit corps. for: 
Purchase of capital stock (including $15,- 
000 ,000 .00 held in revolving fund) - - - - - - 44,500,000 .00 
Expenses: 
ee ee ee , Bn co nccceesssase 3,108,397 .63 
Dt EE Ul. Beibbebochccucocoséoas 11,060,460 .63 





Total allocations to governm'lagencies.. 759,310,858.26 











For relief: 
To States directly by Corporation. .--.-.--..-- $299 984,999 .00 $3,568,528 .00 
To States on certification of the Federal 
Relief Administrator. _-.-.-.-...-....-..----. 499 994.081 .86 
Under Emergency Appropriation Act—1935. 500,000,000.00 
Under Emergency Relief Appropriation Act 
Diss situ teh va dumibbas Sedvabdbuakmedd 500,000 ,000 .0O 
We EP ls 6 oo epbepnce séenteasee $1,799,979,080.86 $3,568,528 .00 
Interest on notes issued for funds for allocations 
i or nn... saneneabanscemoeees 18,922,041 .42 
Ces COREE a.« aneruméeansonedsannpens $8,772,463,161.77 $3,754,644,534.94 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table (as 
of May 31, 1936) contained in the report: 


Authorizations 
Canceled or 
Authorized Withdrawn Disbursed Repaid 
$s by $ ¥ 
Aberdeen & Rockfish RR. Co---- - [ee = Sdasce 127,000 19,500 
Alabama Tennessee & Northern RR. 

Ce. abncbbinece ongeemaneed See. dtneee RAE Se 
Alem BE. OG-.ccencomeaceceeces 2,500,000 -.-.-.-- 2,500,000 605 ,367 
Ann Arbor RR. Co. (receivers) - - - - a etoece 634,757 134,757 
Ashley Drew & Northern RR. Co- - 400,000 ...-.-- ‘ 75, 
Baltimore & Ohio RR. Co. (note).- 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & SoutheasternRR.Co Cia... aeeses 41, 14, 
Boston & Maine RR.- ..-.-.-------- f | ates Toe); dase 
Buffalo Union-Carolina RR- -----. 53,960 a ee ee 2 
Carlton & Coast RR. Co--.-.--.-..-- 549 ,000 3,200 , 14,153 
Central of Georgia Ry. Co--.--.---- Ree. aeseece 3,124,319 230 028 
Central RR. Co. of New Jersey - - - - 500 ,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR.Co. 5,916,500 8 --.---- 5,916,500 155,632 
Chicago & North Western RR. Co. 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR. Co... 1,289,000 -.-.-.-.. 1,289,000 8 
Chicago Milwaukee St. Paul & 

PEG Eis Gile nc cocesceserces 15,840,000 500,000 12,020,000 538 
Chicago North Shore & Milwaukee 

I a i i dl i ae a meibiog a as Boseneee —ti(“‘é‘ét wn hw 
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Authorizations 
Canceled or 
Authorized thes ‘ony ap aga” Yots is a 


“ee Rock Island & Pacific Ry. 


sa Ota > as tis sani te Date iene en ain 13,718,700 ree Se, & saovde 
Cincinnati Union Terminal Co. .. .- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.....-. 28,978,900 53,600 28,925,300 # 1,481,000 
Columbus & Greenville Ry. Co. -.-.. 60,000 a) lao” ~ wane 
Copper Range RR. Co. _-..--..-.-- 53.500 ....-. 53,500 53,500 
— & Rio Grande Western RR. 
nhaheeutae ee oGnbimatine 8,300,000 219,000 8,081,000 500,000 
Denver & Sait Lake Western RR. 
itteneeeos dudbmetbasdnbed 3,182,150 sented 3,182,150 71,300 
Erie : Tn Gl. sawttthithcnse cOmnweon 16 | eahane 16,582,000 4,690 
Eureka-Nevada Ry. Co... ...-.-- 3,000 ee “teieeeee ) *- Sewcen 
Florida East Coast Ry. Co. (rec.)_. 717,075 90,000 ae. | dende 
Fort Smith & Western Ry.Co.(rec.) a rere ee team 
cksburg & Northern Ry. Co. 15,000 ae § Bueeee © cebece 
Gainesville Midland Ry. Co. (rec.). 10,539 DS baa - . wondee 
Galveston Houston & Henderson 
Ro GESTS Sits He Dae. anenmm ae. serene 
Georgia & Florida RR. Co. (rec.)-.- Dn: sededce EE  .  quathsiies 
Great Northern Ry. Co... .-...-- 105,422,400 -...-.- 6,000, 6,000,000 
Greene County RR. Co... _..-.-.-. Dane: peosdes 13,915 7,915 
Gulf Mobile & Northern RR. Co-.. See. sexeen 520, 520,000 
Illinois Central RR. Co... ....... 25,312,667 22,667 17,840,333 90 ,000 
Lehigh Valley RR. Co__.._-.-..-. 9,500,000 1,000,000 ee © (eibdeee 
Litchfield & Madison Ry. Co_.-_... cc eae ,000 800 ,000 
Maine Central RR. Co.........-.. Be |: ecween 2,550,000 2,550,000 
Maryland & Pennsylvania RR. Co. , ke re —_—  geseen 


Meridian & Bigbee River Ry. Co. 
trustee 


benbe aoc wb sbbwodeshes 1,729,252 744,252 985 ,000 


Marie Ry. Co paella dh dhe ents inlet earths 6,843,082 ...... 6,843,082 571,391 
Mississippi Export RR. Co--.--.-.-.-- De “sseass 100, 62,500 
Missouri-Kansas-Texas RR. Co... 2,300,000 --.-..-.- 2,300,000 2,300,000 
Missouri Pacific RR. Co....._--. Tbe  ‘davdac ae. |... eceente 
Missouri Southern RR. Co... -.. . Pe  eedeee ’ 200 
Mobile & Ohio RR. Co.______--. ne. seesas 785,000 785,000 
Mobile & Ohio RR. Co. (receivers). 1,070,599 --.-.-.-.- 1,070,599 193,000 
Murfreesboro-Nashville RR. Co... te  —eheme fo res 
New York Central RR. Co____-.-. 27,409.000 = ...-.-- 27,499,000 15,600,000 
as York Chicago & St. Louis RR. 

MOR BE ce wckhceit, ech~ et , eg gal 18,200,( 00 ------ 18,200,000 2,688,413 
New York New Haven & Hartford 
bike dubGiieuistbe pAb 7,700,000 221 7,699,779 34,200 
Pontertventn is MENA 0 os itgibashaks @ ein 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co... .-.-.--.-. ae. easeaés J ; 3,000 ,000 
Pioneer & Fayette RR-__......_-. ee Lubes 10,000 3,000 
Pittsburgh & West Virginia RR.Co. 4,475,207 --..-- 4,475,207 750,000 
hy y- Sound & Cascade Ry. Co--_. 300,000 #£....-.- Ss ees 
St. Louis-San Francisco Ry. Co.... 7,995,175 --.--- e 7,995,175 2,805,175 
Salt Lake & Utah RR. Co. (rec.)--. ae )6=§6—lbeeae ae © WSehete 
Sand Springs Ry. Co.........--..-  S Ses FF ae er 
Southern Pacific Co_..... ...-.-.-- 23,200,000 1,200,000 22,000,000 5,000,000 
RS ER a eee 19,610,000 --.-..-- 19,610,000 264,336 
Sumpter Valley Ry. Co_._..--. ee 83§>s_ bb enon 00, 60,000 
Tennessee Central Ry. Co- ------- ee cessbbe BG7,008 © . csbéwe 
Texas Oklahoma & Eastern RR. Co. ae: eae ~). Yes dedi tO Qi 
Texas & Pacific Ry. Co____-.-.-.-. Te... eseade 700 ,000 700,000 
Texas South-Eastern RR. Co------ 30,000 nem 30 ,000 30,000 
ET Cs nn oe 45,000 6, 39, 39,000 
St. Louis-Southwestern Ry. Co.... 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)... .. LE Fee = « bbeccee ih FF eee eee 
Western Pacific RR. Co... --..---- Se. cones ,366, 1,403,000 
Wichita Falls & Southern RR. Co. ae) }§6§ 6eeede 400 ,000 50,000 
Wrightsville & Tennille RR-_-_-_-.-_-.- eee eae 22,525 22,525 





Dees de taknednddénadbbiiee 615,046,795 6,968,156 497,786,572 104,633,033 

In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $33,694,000 upon the performance 
of specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 444% secured note due Aug. 1, 1939, in the amount of $13,- 
490,000 at a discount of 1% equivalent to $134,900. 


—- —— i = ---- = 


Emergency Rates Extended for Six Months by ICC 
in Modified Form 


The Interstate Commerce Commission on June 12 an- 
nounced a decision in ex parte No. 115, Emergency Freight 
Charges, 1935, authorizing the continuance of the present 
emergency charges, in connection with rail and rail-water 
freight rates, with certain modifications, for an additional 
period of six months after June 30, 1936, the date originally 
fixed for their expiration. ‘The petition of the applicant 
carriers for permission to continue the charges indefinitely 
was denied by unanimous vote of the Commission. Com- 
missioners Aitchison, Porter and Tate dissented from the 
decision in so far as it authorized any continuance of the 
charges. 

The Commission found that the maximum charge of 15c. per ton on coal 
and coke should be reduced to 10c., and that the charge on iron ore should 
be lowered from 10c. to 8c. per net ton. The charges on unmanufactured 
tobacco, flaxseed screenings, so-called woods of value, and ores and con- 
centrates not otherwise indexed by name, were removed. On iron pyrites, 
rough stone and terrazzo aggregate the maximum charge was reduced to lec. 
per 100 pounds. The maximum charge on raw peanuts was reduced to 8c. 
per 100 pounds, and that on pig iron to 25c. per gross ton. A slight 
change was made in the basis of the charges on sand, gravel, crushed stone 
and kindred commoditiees. 


Dispatches from Washington state that in railroad 
circles it was estimated that the carriers would receive from 
$40,000,000 to $45,000,000 during the last half of the year 
instead of $55,000,000 which they had estimated on the basis 
of existing rates and volume of traffic. In quarters close 
to the ICC, however, it was felt that the currently increased 
movement of traffic would virtually offset the reductions 
ordered, leaving the roads approximately $52,000,000 added 
revenue for the last half-year. 


ei 


Secretary of Interior Ickes Says PWA Has Furnished 
2,000,000 Jobs a Year for Three Years—Issues 
Report on Third Anniversary of Program 


The Federal Emergency Administration of Public Works 
has directly and indirectly supplied almost 2,000,000 jobs 
annually on “useful” and “socially desirable” projects, Sec- 
retary of the Interior Ickes, Public "Works Administrator, 
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said in a report issued June 15, on the third anniversary of 
the PWA. Mr. Ickes said that in all 5,801,000 man-years 
of employment had been furnished. Less than $3,000,000,000 
of the almost $4,000,000,000 which Congress has appropri- 
ated for PWA has gone for public works proper, the report 
said, while the rest has been distributed among various Fed- 
eral agencies, for navy building, &c. Mr. Ickes said that of 
nearly 17,000 projects started during the first PWA pro- 
gram, 86.7% are completed and in use, including 14,149, or 
90.8% of the Federal projects, and 2,786, or 70.7% of the 
non-Federal projects. : 

In discussing employment furnished by PWA, Mr. Ickes 
said : 

In 36 months PWA has provided approximately 5,801,000 man-years 
of direct and indirect employment. 

Over a three-year period this is equivalent to jobs for nearly 2,000,000 
men a year—many on construction sites and more in indirect labor. 

Had it not been for our program many persons who shared in this 
work would have been forced to apply for relief. 

PWA has accomplished much more in providing employment than is 
commonly supposed. Tables of figures of the number of men working 
on PWA projects frequently reflect only the number working at the site 
of the project. In reality, this site construction employment is a small 
part of the vast volume of work that has been created by PWA. 

A factual study by the Department of Labor’s Bureau of Labor Statistics 
recently showed that the ratio of indirect to direct employment on com- 
pleted PWA municipal power plant projects is 4% to 1. In other words, 
for every man employed on the site of these projects there are between 
four and five men employed off the site in mines, manufacturing plants 
and transportation. The indirect labor on power projects is higher than on 
many other types. 


Secretary Ickes went on to say: 

It is a mistaken idea that all of the funds appropriated in the National 
Industrial Recovery and subsequent Acts have gone for public works. To 
June 1 of this year a little less than $3,000,000,000 has been allotted 
through PWA for construction purposes, or about $1,000,000,000 a year 
during the past three years. About half of this total, or $1,558,051,270, 
was allotted for Federal projects, including large outlays for naval vessels, 
army housing, rivers and harbors, Federal aid highways and other regular 
activities of the government. PWA allotments for non-Federal construction 
purposes have been $1,215,200,396, exclusive of railroad loans. 

The estimated expenditures on PWA’s Federal and non-Federal program 
amount to $2,292,000,000. Of nearly 17,000 projects started during the 
firet program, 86.7% are completed and in use, including 14,149, or 
90.8% of the Federal projects and 2,786,: or 70.7% of the non-Federal 
undertakings. About three-fourths of the money allotted under the first 
program has been expended. 

More than 90% of the 4.031 projects under the second program are under 
construction. More than 100 of these new projects have been completed. 
With the exception of a few of the larger engineering structures all of the 
projects in the second program will be completed by this winter. 

—————— 


FCA Reports Joint Stock Land Banks Nearly Half 
Liquidated—-Gross Assets of 44 Units Reduced 
46%"from May 1, 1933, to April 30, 1936 

Gross assets of the 44 operating Joint Stock Land banks 
now in liquidation have been reduced from $492,639,000 on 
May 1, 1933, to $266,423,000 on April 30, 19386, or almost 
46%, according to a statement issued June 6 by the Farm 
Credit Administration. These banks have been in liquida- 
tion since the enactment of the Emergency Farm Mortgage 
Credit Act, which prohibited them from issuing tax-exempt 
bonds or making any loans except as necessary and inci- 
dental to the refinancing of existing loans, the Administra- 
tion said, adding: 

The amount of secured debt held by these institutions at the beginning 
of this period was $419,816,000, and at the end of the period was $202,- 
269,000, a decrease of nearly 52%. 

The mortgage loans outstanding at the beginning of the period were 
$394,357,000, and on April 30 they were $152,433,000. Of this reduction, 
61% represented sales, loans refinanced or paid; 27.5% voluntary deed 
or foreclosure, and 11.7% other reductions. On the loans sold and re- 
financed the banks recovered 91.5% of their investment. Delinquent mort- 
gage loans decreased from $227,705,000 to $58,858,000. The percentage 
of delinquency on April 30, 1936, was 38.6. 

During this same three-year period the holdings of real estate and 
sheriffs’ certificates increased $15,997,000. Real estate and sheriffs’ cer- 
tificates sold during the three years totaled $49,073,000, upon which the 
banks made a recovery of 83.8% of the investment. At the beginning 
of the period of liquidation these banks owned real estate and eheriffs’ 
certificates representing an investment of $58,981,000, and on April 30. 
1936, $74,978,000. These properties were carried on the books of the 
banks at $51,783,000 and $62,467,000 for the two periods, respectively, 
and they represented 10.5 and 23.4% of the gross assets of the institu- 
tions. On April 30, this year, they had on hand purchase money mort- 
gages, contracts, &c., amounting to $21,159,000, compared to $11,853,000 
at the beginning of the period. These purchase money mortgages and 
contracts represented 7.9 and 2.4% of the gross assets. Liquid assets 
were $10,500,000 greater at the end of the three-year period. 

—— 


$15,280,716 Earned by FFMC to March 31—Net Profit 
Set Aside as Reserve for Losses on Mortgage Loans 


From organization to March 31, 1936, the net profits of 
the Federal Farm Mortgage Corporation above interest and 
operating charges, and after deductions for specific valua- 
tion reserves against delinquent instalments and real estate 
owned, amounted to $15,280,716, all of which was set up as a 
general reserve for losses on mortgage loans. This was 


shown in the first issue of the “Farm Credit Quarterly,” 
which is a continuation of the quarterly “Statements of Con- 
dition,” previously issued, and includes for the first time a 
profit and loss statement of the Corporation as well as its 
balance sheet, said an announcement issued June 14 by the 
Farm Credit Administration. The announcement continued: 


Financial 
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The statement shows that on March 31 the Corporation, which was set 
up two years ago to help refinance farm debts, and authorized to issue up 
to two billion dollars of government-guaranteed bonds, held first mortgages 
on farm real estate amounting to approximately $308,000,000; second 
mortgages, $510,000,000, and consolidated Federal farm loan bonds pur- 
chased from the Federal Land banks in the approximate amount of $759,- 
600,000. During this first quarter of 1936 there was a net increase of 
$23,172,097 in holdings of mortgage loans; and the Corporation’s holdings 
of Federal Land Bank bonds increased $5,000,000. These increases were 
the smallest for any quarter since the organization of the Corporation. 

On March 31 outstanding bonds of the Corporation totaled $1,047,- 
256,900. Due to a declining demand for emergency refinancing and the 
fact that the Federal Land banks have reentered the investment market 
for their own funds, the issuance of government-guaranteed bonds by the 
Corporation has declined rapidly. The net increase of $19,840,000 in bonds 
during the quarter was about the same as in the last quarter of 1935, but 
was only 14% of the amount issued in the first quarter of that year. 

In order to give the governement adequate protection on its guarantee 
of the Corporation’s bonds, the board of directors has determined that, in 
addition to specific valuation reserves against real estate owned and 
various delinquent items, all net earnings shall be carried to a general 
reserve for possible future losses on mortgage loans until such reserve 
equals 10% of outstanding second mortgage loans and 244% of outstanding 
first mortgage loans. Earnings transferred to the general reserve for 
possible future losses on mortgage loans amounted to $15,280,716 as of 
March 31, 1936, while the amount required at that date to meet the 10% 
and 2%% reserve requirements on second and first mortgage loans, respec- 
tively, amounted to $58,200,000. 

The excess of income over expenditures before adjustments for valuation 
reserves amounted to $23,393,639. The amount of valuation reserves eet 
aside equals the amount of delinquent instalments on mortgage loans, real 
estate and chattels owned, and sheriff’s certificates, judgments, &c., held. 
The aggregate amount of these items was $8,112,923, leaving a net profit 
after adjustments for valuation reserves of $15,280,716, the entire amount 
of which was set aside as reserves for losses on mortgage loans. 


SS 


HOLC Concludes Lending Activities—Begins Collection 
of $3,081,893,559 Lent During Past Three Years 


All lending activities of the Home Owners’ Loan Corpo- 
ration were ended on June 12, and the HOLC immediately 
devoted itself to the inauguration of the 15-year program of 
collecting more than $3,000,000,000 it has extended in the 
last three vears to relieve distressed mortgagees. Of 
1,866,670 applications received since its establishment on 
June 135, 1933, the HOLC has extended 1,016,142 loans 
throughout the country totaling $3,081,893,559. It an- 
nounced that it had closed virtually every eligible applica- 
tion for relief received with a loan. Most of the applica- 
tions not closed were barred by the terms of the law, or 
the property was sold or refinanced through other channels 
before the loans were arranged. 

The following is from an announcement issued by the 
Corporation on June 12: 

Up to May 28 the Corporation had closed 1,016,142 loans throughout 
the country and its territories to a total of $3,081,893,559. Practically 
every eligible application for relief received has been completed as a loan. 
The original past-due mortgages of the borrowers were taken up by the 
Corporation through exchange of its bonds with the mortgage holders. 

To some 290,000 of the borrowers from the Corporation, the arrival of 
June 13 means that they will be required to make monthly repayments 
of principal and interest on their loans instead of interest only. Their 
mortgages were made in the early months of the Corporation’s work, before 
Congress repealed that portion of the Act which allowed borrowers an 
optional moratorium on principal payments until June 13, 1936. These 
borrowers will have a period of 12 years in which to pay off their loans 
and own their properties free of debt. 

Loans made to the remaining 726,000 borrowers extend over a 15-year 
term and are repayable at the rate of $7.91 monthly per $1,000 of loan, 
including principal and interest at 5%. This amounts to about $24 per 
month on the average loan, which was $3,023. The long terms and the 
low rate of interest make these loans the most liberal and convenient 
ever granted to American home owners up to the time the Corporation 
began its activity. 

HOLC mortgages give the borrowers an annual saving of nearly $60,- 
000,000 in the reduction from the interest rates they had paid on the loans 
taken over, and in the elimination of renewal charges. 


A Washington dispatch of June 12 to the New York 
“Herald Tribune” of June 13 had the following to say: 

The latest figures of the HOLC show that about 80,000 of 157,872 
applications in New York received financing loans; 36,335 of 81,920 in 
New Jersey, and 10,281 of 22,327 in Connecticut. 


1,000,000 Homes Saved 


At the peak of its mortgage refinancing operations, which officials esti- 
mate have prevented more than 1,000,000 foreclosures on homes through- 
out the country, the HOLC had a salaried personnel of 21,000 individuals, 
in addition to about 13,000 working for it on a fee basis. As this phase 
of its operation ended at midnight, the number, including only a few 
retained on the fee basis, had been reduced to 16,000, and the staff is 
expected to be reduced further as the organization is coordinated and con- 
solidated into fewer units in the course of its transition to a collection 
agency. . . . 

Up to April 30 the HOLC had authorized foreclosure proceedings against 
9.330 of its borrowers, who had defaulted on their loans although actually 
able to make their monthly payments. This group represented 63% of 
the total of 14,852 foreclosures and voluntary deeds authorized by the 
corporation to April 30. Other causes of foreclosure have been death of 
the borrower, leaving no one able or willing to assume the mortgage, 
abandonment of the property and legal complications. 

In 421 of these cases, however, foreclosure was stopped because the 
borrowers involved paid up their delinquencies to the HOLC after pro- 
ceedings had begun. Up to May 21, the Corporation had closed 1,014,508 
loans to the amount of $3,075,385,064. 

Borrowers numbering 4,956 have already paid up their loans in full, 
although the Corporation’s loan plan permits payment to be spread over a 
15-year period. Many of these borrowers have taken advantage of improved 
personal circumstances to discharge the entire obligation. 
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FCA Reports Increase in Farm Production Credit 
Loans During First Five Months of 1936 


A 17% increase in the number of farmers obtaining loans 
from production credit associations in the first five months 
of 1936 compared to the corresponding period of 1935 was 
reported on June 17 by the Farm Credit Administration, 
which said: 

The associations made 168,222 loans in the amount of $104,536,000 
during the five-month period compared to $85,931,000 in five months of 
1935. The average-size loan was approximately the same for both periods. 

The number of fareners financed through the associations increased in 
41 States and the loan volume was up in 38 States. North Carolina had 
the largest number of loans, over 17,000; and California the largest amount, 
$10,157,000. ' 

States showing the greatest percentage of increase in the amount of loans 
were Indiana, Ohio, South Dakota and New Hampshire. 

—_—_—_<g>———_— 


$136,580,864 Paid to Farmers from Feb. 11 to June 13 
for Participation in Former AAA Adjustment 
Contracts 


Payments to farmers for compliance under the former 
Agricultural Adjustment Administration adjustment con- 
tracts totaled $136,580,864 from Feb. 11 through June 138, 
H. R. Tolley, Administrator of the Agricultural Adjustment 
Act and Related Acts, announced June 17. The payments 
are being made under the supplemental appropriation act 
which provided funds for making the payments after the 
Supreme Court decision in the Butler case invalidated the 
former production adjustment contracts. Mr. Tolley stated: 

These payments, which when completed will total approximately $250,- 
000,000 are being made as rapidly as the necessary auditing work can be 
done. It is estimated that most of the payments due to farmers for com- 
pliance under the old AAA programs, except those for compliance on 1936 
winter wheat plantings, will be paid by the latter part of August. The 
payments to wheat farmers will take somewhat longer as the checking on 
compliance is still incomplete. 


Payments through June 13 totaled as follows: Cotton $14,- 
25,395.03: wheat, $48,058,429.48; corn-hogs, $61,607,936.70 ; 
sugar, $14,186,003.78; tobacco, $1,737,313.21; rice, $198,- 
623.67; and peanuts, $1,267,162.50. 
- 


Remington-Rand, Inc., Claims Month-old Strike Is 
Broken, with 70% of Employees Back at Work— 


Union Leaders Dispute Assertion 


A month-old strike of employees of Remington-Rand, Inc., 
at its factories in New York, Connecticut and Ohio has been 
broken, and 70% of the workers are back at their posts, 
officials of the company announced on June 16. Union 
leaders, on the other hand, said that only 40% of the 
strikers had returned to work. The strikers seek better 
pay and shorter hours, as well as union recognition. Vernon 
Crofoot, Chairman of the Joint Protective Council of Rem- 
ington-Rand Employees, said on June 15 that he would file 
charges with the National Labor Relations Board, accusing 
the company with violation of the Wagner Labor Relations 
Act in refusing to bargain with the union. 

The company announced on June 13 that as a result of 
the strike it would close permanently its factories at Syra- 
cuse, N. Y,, Norwood, Ohio, and Middletown, Conn. Asso- 
ciated Press advices of June 13 from Tonowanda, N. Y., 
gave further details of this announcement as follows: 

The announcement said that the dismantling would be completed in 
about three weeks and that ‘“‘desirable, experienced employees’’ in the three 
cities would be distributed among the 15 other factories at the company’s 
expense. 

Many of the strikers will not be taken back. S. H. Ensinger, advertising 
manager, estimated that 900 of the 1,200 in Syracuse would be out of 
jobs. Ilion, N. Y., he said, would “benefit most’? by the consolidation and 
redistribution of work. 

The men struck for higher wages, demanded arrangements to settle 
differences with the company and the return of a group in Syracuse who 
had been discharged. 

The company statement said that “the completion of this program 
puts a very definite end to the strike,’’ and added: 

“When the unification of manufacturing facilities has been completed 
the company will have 15 units or three less than it previously operated. 

“The company will be able to greatly increase its manufacturing 
efficiency by this consolidation of plants: 

“The company announces the poliey of moving desirable experienced 
employees at the company’s expense to new locations to which their work 
has been transferred. 

‘“‘A major percentage of the employees in Syracuse, Middletown and 
Norwood have applied to the company for transfer to the new locations.” 

SS EE 


Governor Landon Says Campaign Will Constitute 
Struggle for Constitutional Government—Repub- 
lican Chairman Hamilton Declares Democrats Are 
Dissatisfied with Kansan’s Nomination and Re- 
publican Platform 


The coming campaign will contribute the “greatest 
struggle for retaining a constitutional government since 
the birth of the Republican party,” Governor Alf M. 
Landon of Kansas, Republican nominee for President, said 
on June 15 in a message to a celebration in Pittsburg, Kan., 
in honor of his nomination. The Republican convention 
which chose Governor Landon and his running mate, Colonel 
Frank Knox, was described in the “Chronicle” of June 13, 
pages 3953-56. On June 14 John D. M. Hamilton, new 
Chairman of the Republican National Committee, charged 
that Democratic Chairman James. A. Farley had tried “for 
months to prevent the nomination” of Governor Landon and 


Chronicle 4113 


was “clearly dissatisfied” with both the nomination and the 
Republican party’s platform. 

Mr. Hamilton’s statement was issued in reply to one issued 
June 13 by Mr. Farley, who said that the Republican con- 
vention had nominated a “synthetic candidate on a counter- 
feit New Deal platform.” A Chicago dispatch of June 14 
to the New York “Herald Tribune” quoted Mr. Hamilton as 
follows : 

In his reply to Mr. Farley, Mr. Hamilton declared the Democratic 
chieftain “seems irritated that the Republican party did not accept his 
impartial advice, and he expresses his irritation in his usual intemperate 
language.” 

Disclaiming any desire to “indulge in a battle of statements with Mr. 
Farley,” Mr. Hamilton defended the Republican monetary plank and Gov- 
ernor Landon’s interpretation of it in these words: 


‘‘Il am not surprised that Mr. Farley should have seen fit to refer to Governor 
Landon’s interpretation of the monetary plank as a hazy one, for I know that any- 
thing having to do with a sound monetary system is hazy to Mr. Farley. And it is 
quite comprehensible that he should not have understood either Governor Landon’'s 
interpretation of the platform which provided for a ‘‘sound currency to be preserved 
at all hazards.”’ 

‘‘Mr. Farley, like his chief, has conveniently forgotten that these words were 
included in the Democratic platform of 1932."’ 


Governor Landon, in his message on June 15, said: 

It is with profound appreciation that I send greetings to my loyal 
friends of Crawford County. The nomination of the Republican party for 
President of the United States carries with it a great honor, and at the 
same time, a tremendous responsibility. 

If I have had any measure of success of chief executive of this great 
State, I owe it to the loyal support that I have received from its citizens. 
If I am to achieve success as the nominee for the party as Chief Executive 
of the United States, I shall need the loyal support of the citizens of 
every State. 

The position of nominee of the Republican party carries the responsi- 
bility of rallying the people to the battleground of the greatest struggle 
for retaining a constitutional government since the birth of the Republican 
party. To the accomplishment of this end I pledge my utmost efforts. 

I ask from the people of Crawford County their help and moral support 
and their prayers. To me the fight is on. I am firmly convinced that 
only through Republican victory this fall may fair prices be restored to 
agriculture, fair wages to labor, a sufficient market to industry, with 
prosperity and security for all. 


Governor Landon on June 15 conferred with Mr. Hamil- 
ton regarding campaign plans, and it was tentatively de- 
cided that the Governor would make a preliminary trip 
East in August, would then tour the West, and would then 
make a speech in New York City at the very end of the 
campaign. The initial trip would include a visit to his 
birthplace in Mercer County, Pa., and would be followed 
by a visit to Chautauqua, N. Y. On the same trip Governor 
Landon is expected to speak in the western part of New 
York State. 

Notification to Governor Landon of his nomination for 
President at the Republican National Convention on June 11 
was sent to the nominee as follows by Chairman Snell: 
Governor Alfred M. Landon, Topeka, Kan.: 

The Republicans of the Nation, in convention assembled, on June 11, 
1936, have just nominated you by acclaim as their candidate for the high 
office of President of the United States. This unprecedented vote of 
confidence in your leadership on behalf of constitutional government 
established by our fathers insures your triumphant election next November. 


BERTRAND H. SNELL, Chairman, Republican National Convention. 


Governor Landon sent the following telegram in reply: 
Hon. Bertrand H. Snell, Chairman, 
Republican National Conventian, Cleveland, Ohio. 


Mr. Chairman and Delegates of the Republican party assembled in 
National Convention: The message conveyed by the telegram from the 
convention moves me deeply. When the summons of which it tells is 
duly delivered, I shall respond and, humbly relying upon Him in Whom 
is the source of all true strength, I shall take the responsibility. You 
have given me heart to face this responsibility by the splendid work you 
have done in your convention. 

Your deliberations are the living proof that there are men and women 
able enough and brave enough to see the facts of our national problems 
and to meet them in the American way. 

This is the spirit inherent in our party name. The Republican party 
of Thomas Jefferson was dedicated to establish the rights and institutions 
of free men upon this continent. The Republican party of Abraham 
Lincoln was dedicated*to the maintenance of a government of the people, 
by the people and for the people. You have dedicated the Republican 
party of today to giving new life and reality to these eternal principles 
in the light of changing needs and conditions. 

Let us accept all ot the obligations of this legacy and unite to make 
it serve as noble a purpose in our time as ever it served in the times out 
of which the earlier Republican parties were born. 

We shall succeed by bringing to our task the same devotion to human 
welfare and the common good which inspired those in whose steps we 
now follow. 

Your declaration of principles is a charter of political freedom and 
economic justice. It keeps faith with the cherished belief of our people 
in a future that will be better than the present or the past. Let us put 
our rust in the courage and the common sense of the American people, in 
their love of liberty and of justice—never doubting their firm resolve to 
repossess themselves of their government under a leadership worthy to 
serve the cause of our beloved country. 

And to prove our faith in the fitness of the American people to govern 
themselves, under a Constitution of their own making, let us go forward 
to meet the issue in the example of Mr. Lincoln, who “always addressed 
the intelligence of men, never their prejudice, their passion or their 
ignorance.”’ 

This is the road to duty well and bravely done, as I believe; the road 
that leads to the victory for which we fight, and pray we may deserve. 


ALF M. LANDON, 
Republican leaders conferred in Topeka on June 16 with 


Governor Landon and Colonel Knox. It was decided that 
Henry P. Fletcher, former Chairman of the Republican 
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National Committee, would take over Mr. Hamilton’s former 
place as General Counsel to the Committee. Other action 
taken on June 16 was outlined as follows in a Topeka dis- 
patch of that date to the “Times”: 

The new officers of the National Committee were named to-day, together 
with the new Executive Committee of the party. Mr. Hamilton said, in 
answer to a question, that the new Executive Committee was one of the 
youngest in the history of the party. Nevertheless, a number of the vet- 
erans were retained. 

In that part of the conference dealing with campaign strategy it was 
understood that Governor Landon called for opinions on the situation in 
various sections. He desires, it was said, to leave the campaign plans 
as flexible as possible, so that the Campaign Committee and the candidates 
will be in a position to meet changing conditions. 

There has been no disposition, however, to change for the present the 
idea of three tours by the Presidential nominee, the first in the East, the 
second in the West, and the third to wind up the campaign with an address 
at Madison Square Garden in New York City. 

The Party's New Officers 

The committee which met here today was named by the National Com- 
mittee after the nomination of Governor Landon in Cleveland with full 
powers to elect the National Committee officers and members of its 
Executive Committee. Mr. Hamilton was the only officer named in 
Cleveland. The slate elected today follows: 

Vice-Chairmen—Ralph Williams of Oregon, J. Henry Roraback of Con- 
necticut, Mrs. John E. Hillman of Colorado and Mrs. Worthington Scranton 
of Pennsylvania. 

Treasurer—C. B. Goodspeed of Chicago. 

General Counsel—Henry P. Fletcher of Pennsylvania. 

Members of the Executive Committee—Robert P. Burroughs, New Hamp- 
shire; Joseph W. Martin Jr., Massachusetts; Mrs. Paul Fitz-Simons, Rhode 
Island; Charles D. Hilles, New York; Daniel E. Pomeroy, New Jersey; 
‘Walter S. Hallanan, West Virginia; J. Will Taylor, Tennessee; George 
A. Ball, Indiana; Harrison E. Spangler, Iowa; Mrs. John Wyeth, Mis- 
souri; Mrs. Horace E. Sayre, Oklahoma; R. B. Creager, Texas; Mrs. Bertha 
Db. Baur, Illinois; Ezra R. Whitla, Idaho, and Earl Warren, California. 


Paid Secretary to Be Chosen 
Mr. Hamilton announced after the meeting that he had been authorized 
to select a full-time, paid secretary for the National Committee, a departure 
from custom. In the past, the secretary has been selected with the other 
officers. The post was non-salaried, and did not call for the full time of 
the man occupying it. The last secretary, whose term expired at the 
convention, was George DeB. Keim of New Jersey. 


Senator Thomas of Oklahoma charged on June 16 that 
Governor Landon is campaigning for President on a pro- 
gram that will retain prices where they are today, although 
the farmers need higher prices. He added that the “money 
issue” will be foremost during the campaign. United Press 
Washington advices of June 16 reported his remarks, in 
part, as follows: 

The newly-crowned leader of the Republican party has interpreted the 
term “‘sound money” in the Cleveland platform as meaning a return as 
soon as possible to the old discredited gold standard. Likewise, he is 
against any further devaluation of the dollar. This means that he is 
against any further increase in prices. A reasonable interpretation of 
bis reaction to the Republican money plank would be that prices have 
been raised high enough and that he wants such prices to remain where 
they are today. 

The present price level means 50c. to 75c. wheat to Kansas farmers 
of the West, and likewise means 10c. cotton to the farmers of the South. 

During and just after the World War the price level was high. 

With a thigh price level money was plentiful, prices of commodities 
and wages were high, and every person who had sometiaing to sell could 
find a buyer, and every person who wanted to work could find work. 

History sustains the contention that plentiful money makes good prices, 
and good prices make good times. 
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Democratic Convention Begins at Philadelphia June 23 
—Renomination of President Roosevelt and Vice- 
President Garner Conceded—Platform Expected 
to Endorse New Deal—Postmaster General Farley 
Denies Sending Letters to Postmasters Asking 
Campaign Contributions. 

Plans were completed late this week for the Democratic 

National Convention, which will have its official opening in 

Philadelphia on June 23. The convention is expected to 


renominate President Roosevelt and Vice-President Garner 


and, according to schedule, President Roosevelt will address 
the gathering, accepting the nomination, on Franklin Field 
on the evening of June 27. His address will be broadeast over 
a national hook-up, as will much of the other convention 
proceedings. Postmaster General Farley, who is also Chair- 
man of the Democratic National Committee, said in Phila- 
delphia on June 17 that the Democratic platform will give 
unreserved approval to the New Deal and will endorse all 
acts of President Roosevelt’s administration. 

Mr. Farley on June 17 also denied charges that he had 
written, or had any knowledge of, a form letter sent to 

ostmasters over his signature, asking them to contribute to 

emocratic campaign funds. The charge was made by 
Representative Halleck of Indiana. Mr. Farley said that the 
letters in question contained a rubber-stamp signature of his 
name, but that he had never seen them. 

A Philadelphia dispatch of June 17 to the New York 
‘‘Herald Tribune’’ described Democratic convention plans 
as follows: 

Asked what the 1936 platform would say with respect to the Democratic 
platform on which Mr. Roosevelt ran for the Presidency four years ago, Mr. 
Farley smiled at his interrogator as he replied, 

“I’m not going to fight with you now about the 1932 platform.”’ 

Former Governor Alfred E. Smith, United States Senator Royal 8. Cope- 
land and other prominent Democrats who have denounced the New Deal 
have accused President Roosevelt of repudiating the platform on which he 
was elected. 
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Sees End of Two-Thirds Rule 

Mr. Farley was confident the convention would abolish the two-thirds 
rule, a plan first considered by himself and Mr. Roosevelt four years ago 
when Mr. Roosevelt had a majority of the develegates pledged to him, 
but for a time lacked the two-thirds required for nomination. p» 

The two-thirds rule has been in force in the Democratic Party since the 
Baltimore convention of 1832, when Andrew Jackson was renominated, 
with Martin Van Buren as his running mate. It may be abrogated, in 
common with all rules governing the convention, by a majority of the 
delegates. 

Mr. Farley said a number of southern States probably would oppose 
abrogation of the two-thirds rule. They will be permitted to voice their 
objections, and then the convention will restore the majority method of 
nominating—unless Mr. Farley and the President change their minds. 

“The southern delegates have always opposed abrogation of this rule,’’ 
said Mr. Farley. ‘‘I personally favor its abolition. However, I'm not speak- 
ing for the delegates or what their attitude will be, but the rules committee 
is almost certain to bring this question to the floor for a decision." 

Mr. Farley declined to comment on either the third-party plans of 
Father Charles E. Coughlin and others, of the latest bolt from the con- 
vention—that of Senator Copeland. 


We also quote from a Washington dispatch of June 17 
to the New York ‘‘Times’’ concerning Mr. Farley’s denia 
of the charge that he had sent letters to postmasters with 
regard to contributions: 

Coincidentally, Mr. Farley ordered a notice printed in ‘The Postal 
Bulletin,’’ which goes to all postoffices in the United States and its Pos- 
sessions, warning postmasters of all classes not to submit to political solicita- 
tion and declaring that all such letters were unauthorized by him. 

In a formal statement Mr. Farley said: 

“T have noticed the publication of a letter purporting to be signed by 
me and made public by Representative Halleck of Indiana, who says 
that the letter illustrates the manner in which the entire postal service is 
being mobilized as a campaign machine in behalf of the New Deal.g 

“TI wish to state with absolute definiteness that I never signed such a 
letter, that I never saw such a letter, nor authorized nor countenanced the 
signature of such a letter. 


Cites Form of Letter Itself 

“It is perfectly obvious from the form of the letter ifself that it never 
emanated from me for it begins by stating that ‘Mr. James A. Farley has 
arranged to finance the entire national campaign by selling Presidential 
nominator tickets at $1.C0 each in every section of the country, and then 
purports to be signed James A. Farley. 

‘‘Furthermore, no such letter was issued through the Democratic National 
Committee headquarters, either here in Washington or in New York. ~<« 

“It is possible that some over-zealous individual desirous of swelling the 
receipts from the meetings that will be held all over the country to listen to 
the speech of acceptance that will be delivered from Franklin Field, Phila- 
delphia, may have affixed a rubber stamp signature such as I understand the 
letter carries. But if so, it was entirely without my knowledge or consent. 

“The Postoffice Department has been particularly careful to warn 
postmasters to keep within the law in any political activities. The Republi- 
can member of Congress who, the newspapers say, produced the letter was 
careful to avoid stating when or where it was mailed or by whom received, 
so that I have been unable to trace the letter. All he said was that he had 
received it from a fourth-class postmaster ‘specifically protected by the 
Civil Service laws from campaign solicitation’.’’ 

— -— =f 
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Death of Senator Duncan U. Fletcher of Florida— 
Chairman of Banking and Currency Committee 
and Foremost Administration Leader 


Senator Duncan U Fletcher of Florida, Democrat, died in 
Washington on June 17 from a sudden heart attack. He 
was 77 years old. The Senate immediately recessed until 
June 18 in tribute. The death of Senator Fletcher came 
only little more than a month after that of his colleague, 
Senator Park Trammell of Florida, who died on May §&. 
Mr. Fletcher’s office said that funeral services would probably 
be held in Jacksonville, Fla., tomorrow (June 21). He was 
the fifth Senator to die during the present session of Con- 
gress. Senator Fletcher was Chairman of the Senate Bank- 
ing and Currency Committee. Associated Press advices of 
June 17 from Washington commented on his death as 


follows: 

Colleagues of the Senator said that the prolonged battle he had made 
during recent weeks for the Florida ship canal undoubtedly contributed to 
his death. Mr. Fletcher was instrumental in getting the original allocation 
for the huge canal project, last year, and had since defended it in and out 
of the Senate. 

He was genuinely disappointed when the Senate a few weeks ago refnsed 
by a single vote to appropriate additional money for it. Only two weeks 
ago he fought the battle in the Senate again and won. An amendment 
was added to the Relief Bill, authorizing a new study of the canal and 
additional funds for it if the report should be favorable. 

President Roosevelt led in paying tribute. 

“The country has lost an able and conscientious servant in the death 
of Senator Fletcher,’’ the Chief Executive said. 

‘‘Ags Chairman of the great Committee on Banking and Currency through- 
out a period of unprecedented financial upheaval, his steadying influence 
was reflected both in emergency and in permanent legislation which rescued 
the entire banking structure of the country from utter collapse and destruc- 
tion. 

‘Throughout a long and distinguished career in the Senate he was ever 
actuated by motives of high patriotism and unselfish devotion to the public 
welfare. In his passing a fine and gallant gentleman goes from our midst." 


Had Been Urged to Rest 

Unusual tribute was paid in the Senate before it recessed. 

Senator Robinson of Arkansas, Democratic leader, said that during 
Mr. Fletcher’s long service he had ‘‘exemplified exceptional diligence and 
notable ability.’’ 

“Even after his health had become somewhat impaired,’’ Mr. Robinson 
added, ‘“‘he was so persistent in the performance of the tasks assumed by 
him that he labored an excessive number of hours."’ 

The Arkansan said that during his service ‘“‘there has never been one 
more beloved than Senator Fletcher, nor has there been in the service of 
his State and nation one more conscientiously devoted to high standards 


of duty and of service.”’ 
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” Senator Loftin, who succeeded Senator Trammell, officially announced 
the death to the Senate and with breaking voice added that he was ‘‘truly 
known as Florida’s grand old man."’ 

Mr. Loftin disclosed that he had tried to persuade Senator Fletcher 
on Monday to go home because he did not seem physically able to work, 
but the veteran legislator refused and ‘‘remained here steadfastly performing 
his duty to the last."’ 

“In my judgment,’’ Mr. Loftin added, ‘‘he died as he wanted to die, in 

Other eulogies were in similar vein. Senator Borah said that ‘‘if ever a 
man sacrificed his life to his duties, it was Senator Fletcher.’’ 

“God knows we need more men like Senator Fletcher in the Senate,” 
Senator Norris said. 

In a statement, James A. Farley, Chairman of the Democratic National 
Committee, said’ 

“Few men have accomplished more than he did for the public good 
during his long years of public service.” 

——-_—~—--- 


Old Stock Exchange Firm of A. E. Iselin & Co. to Lose 
Identity by Union with Dominick & Dominick 
About July 22—Iselin Securities Corp. and Iselin 
Corporation of Canada also Included in Merger 


The New York Stock Exchange firm of Dominick & 
Dominick on or about July 22 will take over the business of 
A. Iselin & Co., also a member of the Exchange and one 
of the oldest Wall Street houses, according to a joint state- 
ment issued June 16. On July 1 formal announcement 
will be made of the proposed retirement from business of 
A. Iselin & Co. and the Iselin Securities Corp. to take effect 
on or about July 22, 1936. Also on July 1 announcement 
will be made that Robert M. Youngs, former member of 
A. Iselin & Co. and now President of the Iselin Securities 
Corp., will as of that date become a general partner of the 
firm of Dominick & Dominick. Ernest Iselin Jr. and a 
considerable number of the Iselin staff will become asso- 
ciated with Dominick & Dominick. The statement of 
June 16 also said: 

The Paris office of the Iselin Securities Corp. will be continued by the 
firm of Dominick & Dominick with B. de Charnace in charge and acting 
as their representative. The Iselin Corp. of Canada will also be acquired 
by, Dominick & Dominick and will continue under the direction of Guy 
M. Todd, its President. In view of the fact that Dominick & Dominick 
has for many years maintained an office in London, England, the London 
office of the Iselin Securities Corp. will be discontinued. 

The firm of Dominick & Dominick is composed of 13 

tners, namely: Gayer G. Dominick, F. Wilder Bellamy, 
lton Parks, Ranald H. Maedonald Jr., Andrew Varick 
Stout Jr., William T. MeIntyre, Gardner Dominick Stout, 
William C. Beach, Edward K. Davis, Bayard Dominick, 
Andrew Varick Stout, J. Augustus Barnard and Bernon S. 
Prentice, the last four named being special partners. 
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Post of Transportation Coordinator Ended as Congress 
Fails to Pass Continuing Resolution—J. B. East- 
man to Remain as Member of ICC— Asks Senate 
Committee to Inquire into Seven Additional 
Railroad Systems 


The powers of Joseph B. Eastman as Federal Coordinator 
of Transportation expired on June 16 through failure of 
Congress to pass a resolution continuing the post. Such a 
resolution is still before the Senate, but Senator Robinson, 
the majority leader, indicated that it is unlikely to be 
approved before Congress adjourns. The law under which 
he served stipulated that the position would continue until 
June 17, 1936. 

On June 18 Senator Burton K. Wheeler of Montana, 
Chairman of the Senate Interstate Commerce Committee, 
introduced a joint resolution designed to continue the office 
of Federal Coordinator of Transportation until Sept. 17, 
1936. It was explained that the extension was desired in 
order that any pending investigations or reports might be 
completed. 

As one of his final acts as Federal Coordinator, Mr. East- 
man on June 16 sent to Senator Wheeler, Chairman of the 
Senate Committee on Interstate Commerce, a list of seven 
additional railroad systems whose affairs he believed the 
committee should include in the inquiry it is now conduct- 
ing under a Senate resolution. 

A Washington dispatch of June 16 to the New York 
“Herald Tribune” commented on the expiration of Mr. East- 
man’s term as follows: 

There is a difference of legal interpretation as to when Mr. Eastman’s 
term as Coordinator expires. The law reads that he should serve until 
June 17, and the most widely accepted interpretation holds that at mid- 
night tonight, therefore, his office ceases. 

The Senate resolution has the approval of the Senate Committee on 
Interstate Commerce and has been introduced by Senator Burton K. 
Wheeler, Chairman, but Reprsentative Sam Rayburn, of the House Inter- 
state and Foreign Commerce Committee, has yet to bring the resolution 
before his committee. Mr. Eastman remains, however, as a member of the 
Interstate Commerce Commission, with his term expiring next year. 


A Washington dispatch of June 16 to the New York 
“Times” discussed the Senate inquiry and Mr. Eastman’s 
recommendations as follows: 

The Senate resolution under which the Wheeler committee is making 
its railroad inquiry directed the Coordinator of Transportation to select 
the railroads to be included, and Mr. Eastman made his first designations 
on July 5, 1935, these roads belonging to what was termed the Van 
Sweringen group. 

Related Roads New Named 

In his letter today Mr. Eastman said it had been his intention to 

include all the Van Sweringen group, but that the investigation up to 
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date had indicated that the need of going to some extent into the affairs 
of certain other railroads, not named before, which have had affiliations 
or important interrelations with the Van Sweringen group. As _ these 
others he selected the following: 

The Chicago Great Western RR. Co. (Patrick H. Joyce and Luther M. 
Walter, trustees), including all roads owned, operated, leased or controlled 
by it, directly or indirectly, or under the same trustees. 

The Lehigh & New England RR. Co., including all roads owned, operated, 
leased or controlled by it, directly or indirectly. 

The Denver & Rio Grande Western RR. Co. (Wilson McCarthy and Henry 
Swan, trustees), including all roads owned, operated, leased or controlled 
by ‘it, directly or indirectly or under the same trustees. 

The Western Pacific RR. Co. (T. M. Schumacher and Sidney M. Ehr- 
man, trustees), including all roads owned, operated, leased or controlled 
by it, or under the same trustees. 


To Sift Pennsylvania's Ties 

Mr. Eastman then wrote that the railroads selected by him in July, 
1935, had included also the Pennsylvania and Wabash, the latter because 
of the Pennsylvaria’s large stock interest in it. 

Developments at the inquiry, as in the instance of the Van Sweringen 
group, he added, indicated the necessity of taking in other systems which 
have had or may now have important interrelations with the Pennsylvania. 
These he named as follows: 

The Seaboard Air Line Ry. Co. (L. R. Powell Jr. and Henry W. Ander- 
son, receivers), including all roads owned, operated, leased or controlled 
by it, directly or indirectly, or under the same receivers. 

The Boston & Maine RR., including all roads owned, operated, leased 
or controlled by it, directly or indirectly. 

The Maine Central RR. Co., including all roads owned, operated, leased 
or controlled by it. ' 

It should be unnecessary to state, he added, that the reasons he had 
given for including the seven systems named, “do not in any way restrict 
the ecope of the investigation of these additional railroads which may be 
undertaken.” 


J. D. MaGee Resigns as Municipal Secretary of 
Investment Bankers Association 


James D. MaGee, Municipal Secretary of the Investment 
Bankers Association of America since December, 1934, has 
resigned that position to become connected with the invest- 
ment firm of Braun, Bosworth & Co., Toledo, Ohio, it was 
announced through the association’s office in Chicago on 
June 16 by Orrin G. Wood, of Estabrook & Co., Boston, 
President of the association. 

Mr. MaGee was engaged in the municipal bond business 
for many years before joining the staff of the association, 
having entered the profession in 1920 with Kauffman, Smith, 
Emert & Co., St. Louis, which in 1924 became Kauffman, 
Smith & Co., of which Mr. MaGee was an officer. Later, 
when that firm became the investment affiliate of the 
Boatmen’s National Bank, Mr. MaGee was transferred to 
Chicago as manager of the branch office here. 


—" 


New Book Entitled “‘Present-Day Banking’’ Published 
by Journal of American Bankers Association 


A new book entitled ‘“‘Present-Day Banking,”’ written by 
84 leading bankers and authorities in the financial field, 
has recently been published by “Banking,” journal of the 
American Bankers Association. The subtitle of the book 
is ‘“‘Public Relations, Earnings, Management.’”’ The ma- 
terial in this 500-page volume was taken from the regional 
conferences held the past year by the Association in its 
nationwide program of banking development under the 
leadership of Robert V. Fleming, President of the Associa- 
tion. In a foreword to the new book Mr. Fleming writes: 


In my opinion this book presents conclusive evidence of the earnest 
and effective endeavor which the banking profession is making in these 
changing times to maintain the business of banking on the highest level 
of public service. I commend the contents of this volume to the earnest 
attention of the bankers of the United States, not only as a landmark in 
banking thought, but as a practical text in banking operations. It pre- 
sents, in practical working form, what I think we may fairly say is the 
very latest and best banking thought on both the current and long-distance 
problems confronting the banking business. 

These conferences were attended by more than 4,000 bankers who gave 
constant and earnest attention at the day-long and late night sessions 
which made up the meetings, and I think I can say without reservation 
that no profession ever had the opportunity to listen to more thoughtfully 
prepared, or more practically helpful papers dealing with its operations, 
functions and duties than were those presented at these conferences. 


There are 15 chapters in this book devoted to the fol- 
lowing subjects: 

A Nationwide Program of Banking Development; Federal Reserve 
Board Rules and Regulations; Sound Public Policy in Chartering Banks; 
Bank Taxation; Commercial Banking; Savings Banking; Facilitating 
Farm Credit. 

Advertising and Publicity; Customer and Public Relations; Bank Earnings 
—Pesitive and Negative; New Credit Fields for Banks; Bank Investments; 
Science and Problems Involved in Mortgage Lending; Bank Crime Pro- 
tection, and The Bank's Responsibility for Its Trust Department. 


—_ 








O. D. Young Appointed Class C Director and Deputy 
Chairman of New York Federal Reserve Bank— 
Will Serve as Acting Chairman 


The Board of Governors of the Federal Reserve System 
on June 17 appointed Owen D. Young, Chairman of the 
Board of the General Electric Co., as a Class C director of 
the Federal Reserve Bank of New York for the remainder 
of the term ending Dec. 31, 1937. Mr. Young was also 
designated Deputy Chairman of the New York bank for 
the remainder of the current year. He will serve as Chair- 
man of the Bank pending the filling of the vacancy in that 
position caused by the resignation of J. Herbert Case on 
April 30 incident to the change of policy initiated by the 
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Board last March in placing the office on an ‘honorary 
basis.’””’ Mr. Case had also resigned on April 30 as Federal 
Reserve Agent; R. M. Gidney is at present Acting Federal 
Reserve Agent and taking care of the duties of that office. 

An announcement issued by the Reserve Board regarding 
the appointment of Mr. Young said: 

In addition to his broad experience in the business and industrial life 
of the country and in public affairs, Mr. Young has an intimate knowledge 
of the Federal Reserve System through his previous service as a Class B 
and Class C director of the Federal Reserve Bank of New York. 

The Board of Governors was unanimous in its request to Mr. Young 
to resume his official connection with the System, to which he has long 
rendered distinguished service. 

a 
American Institute of Banking Concludes Annual Con- 
vention with Election of Officers—-Henry Verdelin 
Named President—M. S. Szymczak Speaks on 
Banking Act of 1935 


The American Institute of Banking Section of the Amer- 
ican Bankers Association on June 12 concluded its annual 
convention at Seattle, Wash., which began on June 8. Pro- 
ceedings of the convention were described in the “Chronicle” 
of June 13, pages 3959-60. At the final session Henry Ver- 
delin, Assistant Vice-President of the First Service Corp. of 
Minneapolis, was elected President of the Institute and 
Frank R. Curda, Assistant Vice-President of the City Na- 
tional Bank & Trust Co. of Ghicago was elected Vice-Presi- 
dent. St. Paul, Minn., was selected for the 1937 conven- 
tion. The following were elected to the Institute’s Executive 
Council : 

Lawrence C. Freer, Assistant Cashier of the Chase National Bank of the 
City of New York, N. Y. 

Forrest C. Burchfield, Cashier of Citizens State Savings Bank, Plain- 
well, Mich. 

T. E. Graham, 
Worth, Texas. 

Philip W. McEntee, Assistant Trust Officer of Spokane and Eastern 
branch, Seattle-First National Bank, Spokane, Wash. 


M. S. Szymezak, member of the Board of Governors of the 
Federal Reserve System, addressed the convention on 
June 9, speaking on “The Federal Reserve System and the 
Banking Act of 1935.” He discussed the duties of the Fed- 
eral Reserve banks and the Board of Governors, and 
stressed the importance of open market operations under 
the new legislation. These, he said, enable the central bank- 
ing organization to take the initiative in controlling credit, 
instead of leaving this to the individual banks. Mr. 
Szymeczak said, in part: 

Open market operations consist of purchases and sales of securities— 
mainly government securities—by the Federal Reserve banks. By selling 
securities the Reserve banks withdraw funds from the market and there is a 
decrease in the supply of credit, because as the securities are paid for the 
reserves Of member banks are diminished. By purchasing securities the 
Reserve banks put funds into the market and tend to ease credit, because 
their payments increase the reserves of member banks. 

It was not till 1922 that open market operations became large enough 
to affect the money market. As a result of war financing the Federal 
debt had increased from one to 26 billions, with a correspondingly large 
volume of government securities. It then became necessary for the 
individual Reserve banks to coordinate their purchases and sales. Accord- 
ingly, a committee was formed for that purpose. At the same time it 
was definitely established that the purose of the operations was not profit 
but control of credit. The principle was as follows: 


Assistant Cashier of the First National Bank, Fort 


That the time, manner, character, and volume of open market investments pur 
chased by Federal Reserve banks be governed with primary regard to the accommoda™ 
tion of commerce and business and to the effect of such purchases or sales on the 
general credit situation. 

The Banking Act of 1935 gave statutory recognition to the Federal Open 
Market Committee, and forbade any Reserve bank to engage in open market 
operations except in a@cordance with regulations of the Board. At the 
same time the Act adopted substantially the same statement of purpose 
as had already governed the operations. 

The Banking Act of 1935 went still further. It directed that the Federal 
Open Market Committee should consist of all the members of the Board 
of Governors and five representatives chosen by the Federal Reserve banks 
regionally. This was a definite centralization of control. 








ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


The membership of J. Derrick G. Clayton in the New York 
Cotton Exchange was sold June 18 to Richard T. Harriss, Sr. 
for another at $11,500, this price being $500 in advance of 
the last previous sale. 





a 
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The second N. Y. Coffee & Sugar Exchange membership 
of S. A. Schonbrunn was sold June 13 to A. C. Beane at 
$3,300, off $700 from the previous sale, January 24, and 
membership in the name of the estate of C. F. Bostwick was 
sold June 18 to F. Shelton Farr at $3,330. 








Two N. Y. Cocoa Exchange memberships were sold June 
12th: D. E. Wade sold his membership to P. W. Russell, for 
another, for $2,400; and Stephen Ayles sold his membership 
to M. W. Feingold, for another, for $2,500. The sales repre- 
=e advances of $200 and $300 over the last preceding 
sale. 


- 
vw 


Arrangements were made for the sale of two memberships 
on the Chicago Mercantile Exchange, one on June 13 for 
$975, a slight advance over the price of the previous transac- 
tions, and the other June 19 for $1,000. 


>on 








At arecent meeting of the directors of the Sterling National 
Bank & Trust Co. of this city, Herbert M. Olney was elected 
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a Vice-President in charge of the trust department, and will 
be located at the 42nd Street and Lexington Avenue office. 


Alfred Mullen, who joined The National City Bank of New 
York in 1916 as a messenger and has rotated through all of 
the operating units of the institution, was appointed an 
Assistant Vice President at a meeting of the directors on 
June 17. Mr. Mullen, who is a graduate of Columbia College, 
had been an Assistant Cashier since 1923 and is in charge of 
the Bronx branches. 








Frederic Foster de Rham, Vice President and Trust Officer 
of the Fulton Trust Co. of New York on June 18 was elected 
a director of the company to fill a vacancy. Mr. de Rham 
has been with the institution since May 1934. 





Guaranty Trust Co. of New York announced on June 18 
the appointment of A. Nye Van Vleck as Vice-President, and 
Robert A. Jones as Personal Trust Officer. Mr. Van Vleck 
was formerly Personal Trust Officer and the latter formerly 
Assistant Trust Officer. 


La 


F. M. Bissell of the Continental Bank & Trust Co. was 
elected President of the Bank Credit Associates of New York, 
at the annual meeting on June 18. Other officers named for 
1936-1937 are Edward Adams, First Vice President, Arthur 
Nash, Treasurer and Joseph Kennedy, Secretary. Governors 
for one and two year terms also were elected. 








Retirement of the entire outstanding issue of $50,000,000 
of preferred stock of the Chase National Bank of the City of 
New York ($46,222,160 of which is held by the Reconstruc- 
tion Finance Corporation) was authorized on June 17 by the 
directors of the institution. In announcing the directors’ 
action, Winthrop W. Aldrich, Chairman of the Board, 
declared that the Board had directed the release of $49,- 
520,000 from reserves previously set up by the bank but no 
longer required for that purpose because of recoveries 
realized and by reason of present sound values. The sum of 
$49,520,000 so released and $750,000 now standing to the 
credit of the preferred stock retirement fund, will be added 
to the bank’s surplus of $50,000,000. 

The bank’s capital structure, after giving effect to these 
changes will be as follows: 





SD en a ln aie eal $100 ,270,000 
RE ARSE AF CT eps ine tL DD a eS, CP mee alee yp ay ar 100,270,000 
Undivided profits (approximately) ----.....-.--..-.------ 22 ,000 ,000 

$222 .540,000 
Reserve for Contingencies (approximately) -—-....-...----- 12,000,000 


Mr. Aldrich further said: 

The Board's action in retiring the preferred stock and increasing the 
surplus to 100% of common stock will result in eliminating annual dividend 
requirements of $1,806,667.60 on the preferred stock and also will make it 
unnecessary to continue transferring 10% of net earnings to surplus prior 
to the declaration of common dividends. 

The preferred stock has been called for payment at par and accrued divi- 
dend to August 1. However, arrangements have been made for the imme- 
diate payment to the Reconstruction Finance Corporation of the $46,222,160 
of preferred stock held by it, with dividends accrued to the date of Payment 
(June 17). Holders of the remaining preferred stock totaling $3,777,840 
may also receive immediate payment by presenting their certificates to the 
bank prior to August 1, receiving par and accrued dividends thereon to the 
date of delivery. Notice of the Board's action is contained in a letter being 
mailed to holders of preferred stock. 

Reference was also made to the proposed retirement of the 
preferred stock of the Chase National Bank in our issue of 
June 13, page 3961. 

islets de 

Plans to increase the capital stock of the Manufacturers 
Trust Co. of this city from $32,935,000 to $50,935,000, by 
increasing the number of outstanding shares from 1,646,750, 
of the par value of $20 a share, to 2,546,750 shares of the 
same par value, were approved by the New York State 
Banking Department on June 9. This increase of 900,000 
shares is classified as 400,000 shares additional common 
stock and 500,000 shares of convertible preferred stock, 
all of the par value of $20 each. 

The Banking Department also on the same date approved 
extension of the corporate existence of the Manufacturers 
Trust Co. for a period in perpetuity. Authorization by the 
stockholders of the trust company on June 9 of the issuance 
of 500,000 shares of cumulative convertible preferred stock 
at $50 a share to retire the $25,000,000 in capital notes held 
by the Reconstruction Finance Corporation, was referred 
to in the “‘Chronicle”’ of June 13, page 3961. 





Robert H. Catharine, former Comptroller of the Brevoort 
Savings Bank, of Brooklyn, N. Y., was elected Comptroller 
and a member of the Board of Trustees of the Dollar Savings 
Bank of New York on June 18. 


By resolution of its directors, $50,000 of the $350,000 
outstanding preferred stock of the Peoples National Bank of 
Brooklyn will be retired, it was announced yesterday, 
June 19. In noting the matter, the Brooklyn “Eagle’’ of 
that date had the following to say: 

The retirement is made, according to the bank’s announcement, in 
advance of the time and in excess of the amount originally planned. 

Recoveries and increased earnings, however, have augmented the bank’s 
surplus, undivided profit account, and unimpaired reserve to the extent 
that in conjunction with the preferred and common capital, the total 
represents the satisfactory relationship of 1 to 5 to deposit liability. 


vw 
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The directors of two Boston banks, the State Street Trust 
Co. and the Union Trust Co., have voted to consolidate, 
retaining the name of the former institution, according to 
an announcement on June 15. Stockholders of the Union 
Trust Co. have signified their approval of the plan and the 
stockholders of the State Street Trust Co. will be asked 
to give their approval at a meeting to be held on June 24. 
Under the merger plan, stockholders of the Union Trust Co. 
will receive stock of the State Street Trust Co., figured at 
$233 per share, the shares of the former having been ap- 
praised, counting the goodwill, at $137.47 a share, the num- 
ber of new shares so issued amounting to 5,900 shares. In 
addition to this issue, stockholders of the State Street Trust 
Co. will be asked to approve of a further issue of 3,000 
shares, on a basis of one new share for every 10 now held, 
at a price of $200 per share. 

Charles Francis Adams, former Secretary of the Navy 
and President of the Union Trust Co., will become active 
Chairman of the Board of Directors of the enlarged State 
Street Trust Co., and will also serve as a member of the 
Executive Committee and of the Trust Committee, while 
Allan Forbes, President of the State Street Trust Co., will 
continue as head of the consolidated bank. The Boston 
“Herald” of June 15, authority for the foregoing, continued, 
in part: 

William Holway Hill will become a Vice-President and will also serve 
as Manager of the present Union Trust Co.’s office at 24 Federal Street. 
Sheridan J. Thorup will be elected an Assistant Vice-President and a Trust 
Officer, and will serve ex-officio on the Trust Committee. William N. 
Oedel will act as Assistant Vice-President. Vincent Farnsworth and 
Norman W. Hall will become Assistant Trust Officers. The other officers 
will be elected officers of the State Street Trust Co., and the entire clerical 
force of the Union Trust Co. will be offered positions on the staff of the 
State Street Trust Co. 

Permissions have been granted by the Federal Reserve Board and the 
Commissioner of Banks of Massachusetts to continue the Union Trust Co. 
office on Federal Street as a branch of the State Street Trust Co., thereby 
offering to its depositors, trust department clients and box renters the 
privilege of using either or both downtown offices, each situated in an 
important financial center of the city. 





Announcement was made on June 18 by Carl K. Withers, 
State Commissioner of Banking & Insurance, that his depart- 
ment had taken over the Mechanics Trust Co. of Bayonne, 
N. J., ineluding its branch and its affiliated institution, the 
Bank of South Hudson, N. J., and that Frank J. Fitzpatrick, 
special Assistant Deputy Commissioner, had been placed in 
charge of the properties with orders to liquidate all assets. 
In noting the above, Bayonne advices to the New York 
“Herald Tribune” on June 18 added: 

The move involves about $4,000,000 and 16,000 depositors and mortgage 
certificate holders. The bank closed Jan. 1, 1984, but reopened the following 
month under the aegis of the Federal Deposit Insurance Corporation. 

—_—-— ' 

It is learned from “Money & Commerce” of June 13 that 
stockholders of the East Pittsburgh Savings & Trust Co., 
East Pittsburgh, Pa., on June 8 voted to join the national 
system under the title of the First National Bank & Trust 
Co. The capital structure of the national institution will be 
as follows: Capital $300,000: surplus $300,000, undivided 
profits, $75,000 and contingent reserve fund, $40,000. P. W. 
Morgan is Chairman of the Board of Directors and C. I. 
Miller. President. The paper added: 

The institution was first organized as a State bank in 1900 under the 
title Commonwealth Bank of East Pittsburgh. with a capital of $50,000. 
In 1920, the Melbank Corporation acquired a substantial interest and the 
institution is a member of that group. 

That a new national bank is being organized in Johns- 
town, Pa., under the title of The National Bank & Trust Co. 
of Johnstown, was reported in a dispatch from that city, 
appearing in “Money and Commerce” of June 13. The new 
organization will be capitalized at $300,000 with surplus of 
$75,000 and will occupy the former quarters of the old First 
National Bank at Main and Franklin Sts. We quote the 
dispatch further in part: 

All of the capital stock to be sold here (Johnstown) will be common 
stock, but there will also be an amount not to exceed $300,000 preferred 
stock to be purchased by the Reconstruction Finance Corporation, the 
advisability of the issuance of this to be determined by the holders of 
the common stock. 

The common stock will consist of 6,000 shares at the par value of $50 
each, while each shareholder will also pay an additional sum of $12.50 
per share to be applied toward the $75,000 surplus. 





- 
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Directors of the Pennsylvania Trust Co. of Scranton, Pa., 
at a meeting on June 9, promoted George L. Peck from Vice- 
President to the presidency of the institution to succeed 
Morgan Thomas, resigned, and elected Dr. J. Norman White, 
Vice-President, in lieu.of Mr. Peck. Scranton advices, ap- 
pearing in “Money and Commerce” of June 13, from which 
the above information is obtained, went on to say, in part: 

Although Mr. Thomas resigned about a month ago, action on a successor 
was not undertaken until the meeting of the board on Tuesday at the bank. 
Mr. Thomas, it was said, tendered his resignation because of advancing 
vears and attendant failing health. 

The Pennsylvania Trust Co. was organized about four years ago through 
the consolidation of the Keystone, Hyde Park and Electric City banks. 


a 
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A final payment of 10% to depositors of the former 
American Trust Co. of Baltimore, Md., was authorized on 
June 9 by Judge Robert F. Stanton in Circuit Court No. 2. 
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This dividend, it was said, will bring payment of creditors’ 
claims to 100%. Warren F. Sterling, State Bank Commis- 
sioner for Maryland, and receiver for the trust company, 
told the court he had in hand $42,610.98, more than enough 
to pay the final dividend. We quote further from the 
Baltimore “Sun” of June 10: 

The only creditor of the American Trust Co. excepted from full payment 
was the Union Trust Co. of Maryland. Under an agreement, dated Dec. 4, 
1934, the Union Trust was excluded from sharing in distributions to other 
creditors. 

It was not long after the American Trust Co. was merged with the 
larger bank that the Union Trust crashed, taking the smaller company into 
receivership with it. 

Mr. Sterling, in his petition to the court, said the Union Trust would 
be entitled to the cash balance in hand, and he explained the distribution 
account to be filed would provide for a payment to this creditor. 

In addition to authorizing payment of the final 10%, the court order 
permitted Mr. Sterling to add creditors’ interest from April 1, 1933—the 
bank’s semi-annual interest date—to Aug. 8, 1933, when the bank went into 
receivership. 

Interest between these dates has not been included in previous distribu- 
tions, of which there have been four, but Mr. Sterling set forth that he 
believed this period should be included, and the court granted his petition. 





Directors of the Southern Bank & Trust Co. of Richmond, 
Va., on June 11 declared a 2% dividend, payable July 15 to 
stockholders of record as of June 30, according to the 
Richmond “Dispatch” of the following day, which, continu- 
ing, said: 

President Robert E. Anderson announced that the surplus was increased 
by $10,000, bringing it up to $40,000, making a total capital, surplus and 
undivided profits approximately $300,000. The bank’s deposits now amount 
to $2,000,000, and the bank has made excellent progress since it moved 
its main offices to Fourth and Grace Streets on Feb. 3, President Anderson 
said. The bank maintains branches at Fifteenth and Main Streets and 
3011 Westhampton Avenue. 


Concerning the affairs of the defunct J. F. Wild & Co. 
Bank of Indianapolis, Ind. which failed in the summer of 
1927, the Indianapolis “News” of June 12 had the following 
to say: 

Florida assets of the defunct J. F. Wild & Co. Bank were ordered sold 
today by Judge Smiley N. Chambers, of Probate Court. Judge Chambers 
said the property has been appraised at approximately $292,000 and con- 
sists of 82 houses, real estate contracts and mortgages. R. F. Davidson, 
receiver, was ordered to sell the property separately at private sale. 

Judge Chambers also ordered payment of $100,000 to bondholders in 
dividends. The amounts range from 2 to 10%. 








The Howard Avenue Trust & Savings Bank of Chicago, 
Ill., was to open on June 15 as a national bank under the 
title of the North Shore National Bank of Chicago, it is 
learned from the Chicago “Journal of Commerce” of that 
date, which went on to say: 

Aside from the change in name and title the shift from a State to a 
national charter will not affect the bank. It will continue in its present 
quarters at 1737 Howard Street; capital structure (capital $200,000 with 
surplus and undivided profits of $21,000) will remain the same and there 
will be no changes in either officers or directors, it was announced. 





Directors of the Continental Illinois National Bank & 
Trust Co. of Chicago, Chicago, Ill., on June 12 voted to retire 
from earnings $5,000,000 of a total of $50,000,000 outstand- 
ing preferred stock of the institution on Aug. 1 and to in- 
crease the common stock from $25,000,000 to $30,000,000 by 
declaring a stock dividend of $5,000,000, or 20% on the 
present shares, payable to holders of record Aug. 1, in the 
ratio of one new share of common stock for each five shares 
outstanding. No fractional shares will be issued, but stock- 
holders entitled to fractions will be asked to express their 
desires to purchase or sell a fractional share in order to 
adjust to a whole share. The New York “Herald Tribune,” 
in Chicago advices on June 12, noting the above, added: 

The retirement of $5,000,000 of preferred stock will be “from earnings,”’ 
Walter J. Cummings, Chairman of the Board, announced. 

“This first retirement of preferred stock is in excess of the agreed 
annual retirement under the articles of association,” Mr. Cummings de- 
clared, ‘“‘and the amount has been fixed by directors on the basis of con- 
tinuing satisfactory earnings since the first of the year.’’ 

Under the agreement with the Reconstruction Finance Corporation the 
bank is required to devote 40% of its earnings to retirement of preferred 
stock, up to 5% a year. The maximum on the $50,000,000 originally sold 
is $2,500,000 a year, plus $375,000 for savings in charges made possible 
by a reduction in the preferred dividend rate. 

Mr. Cummings explained that the increase in common stock, as the 
preferred is reduced, is in accordance with the provisions of the articles 
of association of the bank. The position of the bank enabled the Board 
to declare a stock dividend rather than to offer the additional common 
for sale to stockholders. 

The Continental was the first large bank in the country to sell stock to 
the RFC. Of the $75,000,000 outstanding stock of both classes, two-thirds 
is owned by the RFC, giving it actual control of the largest banking 
institution in the West. 


That the closed Bank of Shorewood, Milwaukee, Wis., 
would pay another dividend of 5% within 30 days, was 
announced by Alfred Newlander, Deputy Commissioner of 
Banking for Wisconsin, on June 10, it is learned from the 
Milwaukee “Sentinel” of the following day, which added: 

The distribution will amount to $21,627. The bank already has paid 
dividends totaling $151,000, the last one, amounting to 5%, having been 
distributed April 10. 








Judge Russell Jordan of the District Court on June 10 
approved the final report of D. W. Bates, State Superin- 
tendent of Banks for Iowa, as receiver for the defunct 


United States Bank of Des Moines, and ordered the insti- 
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tution dissolved. Final payment by the bank, according 
to T. J. Nolan, examiner in charge, will be made about July 
1 and will amount to $39,869. The Des Moines “Register” 
of June 11, authority for the foregoing, also said: 

Messrs. Nolan and Bates both were discharged from their duties in con- 
nection with the bank’s closing, and the Court ordered destruction of the 
books and records of the institution. 

Judge Nolan also ordered that any funds in the closed bank that could 
not be delivered be deposited with the clerk of district court. 

The bank closed in Des Moines Oct. 21, 1924. By the time the final 
payment is made the 6,012 depositors who had claims in the insttution 
will receive a total of $847,233, or 63% of the amount of their deposits. 


an 
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Resignation of Edwin J. Helck as a Vice-President of the 
Axton-Fisher Tobacco Co, Inc., to become President of a new 
banking institution which was to open in Louisville, Ky., 
on June 16 under the title of the Peoples Bank, was re- 
ported in advices from that city, appearing in the “Wall 
Street Journal’ of June 10. The dispatch went on to say: 

James B. Brown, former president of the defunct Bancokentucky and 
the National Bank of Kentucky, will be Chairman of the Board of the 
new bank. W. P. Kincheloe, formerly with the Federal Reserve Bank, 
will be Vice-President and Cashier. Capital stock is $200,000. 


» 
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The Valley National Bank of Phoenix, Ariz., on May 29 
was authorized by the Comptroller of the Currency to main- 
tain branches in the following places, all in the State of 
Arizona: Town of Chandler, Maricopa County; Town of 
Willcox, Cochise County, and Precinct of Springerville, 
Apache County. 
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Directors of the San Francisco Bank, San Francisco, 
Calif., on June 9 elected Fred A. Cellarius a Vice-President 
of the institution, according to the San Francisco “Chron- 
icle” of June 10. Mr. Cellarius, who has been connected 
with the San Francisco Bank for thirty years, was hereto- 
fore Manager of the bank’s West Portal branch. At the 
same meeting, the directors also elected Alfred R. Tuckey, 
formerly Assistant Manager of the West Portal branch, 
to the post of Assistant Cashier. 


— 





Acquisition of control of the California First National 
Bank of Long Beach, Calif., by the Transamerica Corp. was 
announced last week by L. M. Giannini, President of the 
Bank of America National Trust & Savings Association 
(head office San Francisco), the stock of which is owned 
by the Transamerica Corp. The plan is eventually to merge 
the California First National Bank into the Bank of Amer- 
ica System, giving the latter an additional branch in Long 
Beach at First Street and Pine Avenue. In the meantime, 
the same officers and staff will continue to operate the 
acquired bank as heretofore. <A statement issued by the 
Transamerica Corp. further stated: 

In response to the call as of March 4, 1936, by the Comptroller of the 
Currency the California First National Bank showed deposits of $4,218,000 ; 
capital stock of $100,000 common and $200,000 preferred, and surplus and 
undivided profits of $83,000. 

The agreement was consummated by Nelson McCook, President, who 
organized the California First National Bank 16 years ago; A. P. Giannini, 


Chairman of the Board of Transamerica Corp. and Chairman of Bank of 


America’s Board, and G. M. McClerkin, 
America. 

The consideration to be paid was not announced, but Mr. Giannini said 
that the preferred stock now owned by the Reconstruction Finance Corpo- 
ration would be immediately retired. 


-~ 


Vice-President of the Bank of 





J. F. T. O’Connor, Comptroller of the Currency, has given 
permission to the Bank of America National Trust & Savings 
Association (head office San Francisco) to open a branch 
in Inglewood, Calif., according to an announcement recently 
by L. M. Giannini, President. The Inglewood branch will 
be the 441st in Bank of America’s State-wide system, which 
now operates in 271 California communities. 


-» 
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Bankamerica Agricultural Credit Corp., a subsidiary of 
the Transamerica Corp., has declared a 5% dividend on the 
capital stock, it was announced recently by W. 'W. Hopper, 
President. The entire dividend, amounting to $25,000, will 
be paid to Transamerica Corp., which owns 100% of the 
outstanding capital stock. Payment will be made July 1 to 
stock of record June 25. 








H. L. Edmunds, heretofore Manager of the United States 
National Bank of Portland, Ore., has resigned, effective 
July 1, to devote his time to his personal affairs, according 
to an announcement on June 10 by Paul S. Dick, President 
of the institution. Mr. Edmunds will be succeeded by 
W. B. Gard, now Assistant Manager, while C. E. Lombard, 
formerly Assistant Manager of the branch and now with the 
branch bank: department at the head office, will return to 
Eugene as Assistant Manager. The Portland ‘“Oregonian’”’ 
of June 11, in noting the changes, added: 

Still another addition to the force of the Eugene branch is E. 8S. (Steve) 
McClain, who will act as Credit Manager. Mr. McClain has grown up 
in the service of the United States National and is now head of the Credit 
Department at the Salem branch. 


-» 





The First National Bank of Toppenish, Wash., capitalized 
at $50,000, went into voluntary liquidation on May 27. The 
institution was absorbed by the Traders Bank of Toppenish. 


Financial 


June 20, 1936 


THE CURB EXCHANGE 


The continued demand for public utilities carried many 
active stocks in other groups forward to higher levels this 
week. Trading has been quiet and the trend of the market 


has generally pointed upward. The volume of business has 
been comparatively small and the changes for the most 
part were without special significance. Mining and metal 
stocks have had spasmodic periods of strength but failed to 
hold their gains. Specialties have been fairly steady, but 
the oil stocks have generally sold off. 

Public utility shares were moderately active during the 
brief period of trading on Saturday, though the market as 
a whole was dull and the transfers down to a minimum. 
There were occasional changes of a point or more in either 
direction, but the only noteworthy movement was in Tubize 
Chatillon, which moved up 1\% points due to an expected 
rise in rayon prices. Most of the regular market leaders 
were quiet and so were the specialties and oils. The trans- 
actions for the day were 88,000 shares with 234 issues 
traded in. 

Many sharp gains were recorded during the trading on 
Monday. Public utilities, particularly the preferred stocks, 
were again in demand and moved briskly forward to higher 
levels. Wayne Pump worked into new high ground for the 
year as a result of the improved earnings, and American 
Hard Rubber forged ahead 314 points to 4134. United Gas 
pref. moved up to its top for the year at 110, and substantial 
improvement was shown by American Gas & Electric and 
Electric Bond & Share. Other stocks showing moderate 
gains included Aluminum Co. of America, 2 points to 120; 
Dayton Rubber A, 24% points to 2544; Associated Investors, 
2% points to 45%, and Childs Co. pref., 2 points to 45. 

The undertone was fairly firm on ‘Tuesday as the public 
utilities continued their upward swing. Electric Bond & 
Share went up to 22 with an advance of 1% — and 
United Gas pref. moved up 1 point to 111 and registered 
its best for the year. Flintkote moved 1% points higher 
and Quaker Oats climbed upward 2 points to 124. Oil 
shares were quiet, with most of the changes toward lower 
levels, and Wayne Pump was fairly steady around 32%. 
Other advances included such active stocks as Aluminum 
Co. of America, 2 points to 122; American Superpower pref., 
2 points to 44; Penn Salt, 2 points to 125; Sherwin-Williams, 
2% points to 131, and Tubize Chatillon, 2% points to 28. 

Further gains in a number of directions were recorded on 
Wednesday, though the utilities continued to lead the 
advance, followed by a goodly section of the specialties 
group. Mining stocks and oil shares were inclined to lower 
levels, particularly Sunshine Mining, which worked down- 
ward to a new low for the year due to persistent liquidation. 
Sherwin-Williams moved ahead 1% points to 132%, and 
MeWilliams Dredging was up 2% ints to 79. 

The trend of the market continued to point upward on 
Thursday, and while the trading was moderately active, the 
transfers were below the preceding day. Oil shares were in 
better demand than for sometime past, particularly Gulf Oil 
of Pennsylvania which spurted forward 4 points to 82. Public 
utilities continued to. advance, but the gains were smaller 
than during the early part of the week, most of the advances 
being of a fractional nature. Mining and metal stocks showed 
little change except Sunshine Mining which was under pres- 
sure and was forced down to a new low for the year. Note- 
worthy among the advances were Pittsburgh & Lake Erie 
3 points to 83, Pacific Power & Light pref. 4 points to 85 
and Derby Oil & Refining pref. 434 points to 4634. 

The volume of trading again dwindled on Friday as the 
market turned irregularly downward. General Tire & Rubber 
moved contrary to the market trend and gained 6 points as 
it forged ahead to 75. In the general list most of the changes 
were in minor fractions and on the side of the decline. As 
compared with Friday of last week, prices were slightly 
higher, Aluminum Co. of America closing last night at 120% 
against 119% on Friday a week ago, Commonwealth Edison 
at 102 against 101, Creole Petroleum at 264% against 25%; 
Gulf Oil of Pennsylvania at 80144 against 764%; Humble Oil 
(New) at 5934 against 58; New Jersey Zine at 8134 against 
8114; Niagara Hudson Power at 114 against 10%; Sherwin- 
Williams Co. at 130 against 128%; and United Shoe Machin- 
ery at 875% against 86%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


Chronicle 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
June 19 1936: Shares) Domestic Gorernment| Corporate Total 
Gpeunter ... .. «soesed 88,325 $930,000 $23,000 $5,000} $958,000 
| EGRESS ES 236,690} 2,075,000 111,000 10,000; 2,196,000 
i a 294,665) 3,366,000 122,000 59,000} 3,547,000 
Wednesday.___..-- 310,230} 2,703,000 19,000 75,000| 2,797,000 
, SRS 290,795} 2,268,000 30,000 74,000} 2,372,000 
) SABRE SENS 220,860} 2,283,000 77,000 117,000; 2,477,000 
a ee 1,441,5651$13,625,000' $382,000] $340,000 $14,347,000 
Sales at Week Ended June 19 Jan. 1 to June 19 
New York Curb 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares-_ 1,441,565 6,519,150 73,083,609 119,096,044 
Bonds 
pt EEE TAR $13,625,000} $15,900,000 $446,141,000 $414,358 ,000 
Foreign government. - . 382,000 7,843,000 . 9,708,000 184,236,000 
Foreign corporate. - -.- 340,000] 55,903,000 6,349,000] 1,008,948,000 
ee ae a, $462,198,000! $1,607,542,000 








$14,347,000! $79,656,000 
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Our booklet Foreign Exchange Regulations Af- | 
fecting Exports’ contains valuable information for 
manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 13, 1936, TO JUNE 19, 1936, INCLUSIVE 





| Noon Buying Rate for Cable Transfers tn New York 
| Value in Untied States M oney 
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June 13 | June 15 | June 16 | June 17 | June 18 | June 19 
Europe— | bs $ $ $ $ $ 
Austria, schilling--__- _ -187400*) .187466* .187516*| .187583*) .187516*| .187666* 
Belgium, belga- - - -.. | 169100 | .169100 | .169071 | .169076 | .169092 | .169069 
Bulgaria, lev... ....- 012825*| .012825*| .012825* .012825*| .012825*| .012825* 
Czecjoslo’kia, ko 041321 | .041317 | .041323 | .041321 | .041318 | .041312 
mark, krone... - 224384 | 224411 | 224809 | 224615 | .224491 | .224442 
England, pound sterl’g 5.026791 4.027932 |4.037666 |5.031000 \5.029583 |5.028583 
Finland, markka.....| . 022137 | .022118 | .022162 | .022137 | .022137 | .022133 
France, franc__-__--- 065848 | .065828 | .065828 | .065843 | .065836 | .065837 
Germany, reichsmark.| .402692 | .402821 | .402733 | .402780 | .402584 | .402550 
Greece, drachma..:..| . 009312 | .009293 | .009296 | .009293 | .009293 | .009290 
Holland, guilder-.... 676178 | .676021 , .675803 | .675885 , .675967 | .675992 
H , pengo..... 294650* .294650* .294750* .294750* .294650*, .294650* 
Ps MB ncdbscctcs 078650 .078650 | .078641 | .078633 | .078633 | .078616 
N , krone.__... 252603 | .252553 | .253041 | .252723 | .252658 | .252630 
Poland, zloty... ....- 187925*; -187825% . .187800* .187750* .187800* .187900* 
, escudo..__- 045552 .045485 | .045595 | .045535 | .045537 | .045517 
iédevise 007266 .007266 | .007266 | .007266 | .007266 | .007266 
Spain, peseta_......- 136392 | .136387 | .136355 | 1136408 | .136408 | .136396 
Sweden, krona______- 259195 | .259165 | .259662 | .259353 | .259250 | .259238 
Switzerland, franc... .323207 .323207 | .323085 | .323207 | .323375 | .323950 
Yugoslavia, dinar... .022850 | .022850 | .022866 | .022850 | .022850 | .022850 
a— | 
China— | 
Chefoo (yuan) dol’r .299041 .299041 | .300000 | .300000 | .299583 | .299625 
Hankow(yuan) dol'r .299208 | .299208 | .300333 | .300333 | .299750 | .299791 
Shanghai (yuan) dol .299166 | .299208 | .300125 | .300333 | .299750 | .299791 
Tientsin(yuan) dol’'r .299208 | .299208 | .300333 | .300333 | .299750 | .299791 
Hongkong, dollar.. .322708 .329875 | .322406 | .322406 | .328750 | .323041 
dia, rupee. _......- .379245 | .379450 | .380000 | .379470 | .379490 | 379510 
Japan, yen_._______. .294410 | .294390 | .294960 | 294980 | 294712 | .294530 
Singapore (S. 8.) dol’r 589437 589187 | 590000 | .589750 | .589437 | .589437 
Australasia— 
Australia, pound--__- 4.004375* 4.005234*/4.013125*/4.008750* 4.007187*4.006406* 


New Zealand, pound. 4. en 
Africa— 
South Africa, pound... 4. 971770*4. 


036125° 4.043500*'4. 038000 * 4. 036750* ss 036062 * 
969583"4. wer 4. 976875* 4. 973541* lt. 974583* 








North America— | 
Canada, dollar......| .997695 | .997682 | .998333 | 997500 ©  .997513 | .997500 
Cuba, peso..........) .999000 | .999000 | .999000 | .999000 .999000 | .999000 
Mexico, sch disinenteaibiis 277625 | .277625 | .277625 | .277625 | .277625 | .277625 
Newfoundland, dollar .995187 | .995250 | .995700 | .995000 .994937 | .995000 
South America— | 
Argentina, peso_.___. .334370* .334830*% .335180*% .334840* .334740* .334740* 
Brazil, milreis..... .- - .086400* .086387*) .086487* .086450* .086400* .086400* 
Chile, peso.......... 050625*| .050625*| .050625*| .050625* .050625* .050625* 
Colombia, peso.._.._ .569000*| .569000*| .569000* .569000* .569000* .569000* 
Uruguay, peso__..... .796875"%| .796875*| .796875* .796875* .796875*) .796875* 














* Nominal rates; firm rates not available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
June 3 1936: 

GOLD 


The Bank of England gold reserve against notes amounted to £206,- 
397,096 on May 27, as compared with £205,363,059 on the previous 
Wednesday. 

Purchases of bar gold as announced by the Bank during the week 
amounted to £884,876. 

About £1,300,000 of bar gold changed hands at the daily fixing. General 
demand maintained the premiums over the parities of gold exchanges, in 
terms of which sterling showed further appreciation; as a consequence the 
price of gold in the open market continued to decline, today’s quotation of 
138s. 10d. being the lowest since August 1934. With the weakness of the 
franc there has been a continuous and heavy withdrawal of gold from the 
Bank of France. 

Quotations during the week: 


Per Fine Equivalent Value 
ince of £ Sterling 
I a ee 139s. 6d. 12s. 2.16d. 
TS t's dig etinre ohana gee baem mien 139s. 34d. 12s. 2.38d. 
SUI 107i Acct dnscinais heas'al tu ahaa telentn to ebtnapag naan 39s. 3d. 12s. 2.42d. 
6 & cumin Obie nad dinennee 139s. 2d 12s. 2.51d. 
DT 1. “cs ¢mubmitcee meade rhenn 138s. 10d. 12s. 2.86d. 
J vite da bwewinns oeub deme 139s. 2.50d. 12s. 2.47d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on May 25 to mid-day on May 30: 


Imports Exports 
British South Africa... £2,575,069 United States of America... £350,209 
Tanganyika Territory --- 8,979 British India............. 10,953 
DG SIRE SG ec eccoccé OTT Eee WPOMER tL... one aneuul 53,208 
p ERPS SESE aS 10,832 Netherlands............. 86,901 
SEITE | SEP & 25,000 Switzerland............-- 90,840 
SN 4, Aussies in etdhty es tslte aidl Cas. 8's co cuetddbnooné 47, 
Netheriands be Gane SET NS ECT Ta 14,050 
DORNURIIE 6 os c'accuceces ee od oo cuncunesews 22,687 
Belgian Congo --------- 22,586 Other countries._....._.-.- 36 
Peat 6 utateed a ouideebac 31,909 
Other countries. .....<-- 30,986 





£3,712,455 £685,616 
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Gold shipments from Bombay last week amounted to about £642,000. 
The SS. Rajputana carries about £591,000 consigned to London and the 
SS. President Monroe about £51,000 consigned to New York. 


SILVER 

Quieter conditions ruled during the week under review and the market 
has been steadier, prices varying only between 19%4d. and 19 15-16d. A 
the lower level, more support was forthcoming from the Indian Bazaars, 
but offerings on China account proved sufficient to meet the demand. 
Speculative operations were not much in evidence, but there were some 
resales as well as some carrying forward of maturing contracts. 

The tone is steady at the moment and no movement of importance is 
anticipated in the near future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on May 25 to mid-day on a 30: 








Imports 
Hongkong - ....-. nee hecan £358,678 British es, an alee iid ah tegen £316,185 
Bebe endian ties inlelents ianerciinl ae Gl... clash taadeeme 11,056 
> cadbeceveccnnaved S064 QUEEN n ua d Hodscwodetcs 1,500 
Other Se G65. . MGEWAT -< ondcccesdnesecas 1,229 
Dis céccddnéncenana™ 1,360 
ee 38 
E ~<a fF we ewe eee ee 1,800 
snoaqegemencennecde x5,000 
Other countries ~~~. -.-.--.-.-- 1,297 
£404,161 £351,149 


x Ooin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORK 
- Silver per Oz. Sid. (Per Ounce .999 fine) 
os. 
May 28.....-. 19 15-16d 19 15-16d aw OF... cicaccansons 45 cents 
BE ile cncwn 197 19 15-1 BERT BB. éncavcchacewe 45 cents 
May 30...... 19 15-16d 19 15-16d i? ih. cnnabeakhunat 45 cents 
tt Moaanee 19 %d. 19%d. Di dnawees seg 45 cents 
Ge. Bocaesa 19 15-16d. 1? teen. . ae. dimicduenasnnlh 45 cents 
Average. ....- 19.912d. 19.925d gue S.daonsescsons 45 cents 


The highest rate of exchange on New York recorded during the period 
from May 28 to June 3 was $5.02 and the lowest $4.98%. 
Statistics for the month of May: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. per Oz. Fine 
INS BUNGE 2 cc cccryeseccd 20%d 20 74d. 140s. 10d. 
Lowest price .............. 19%d. 19 13-16d. 139s. 3d. 
PE nhsaksss snaadeduae 20.2476d. 20.2764d. 140s. 1.04d 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon.., Tues., Wed., Thurs., Fri., 
June 13 June 15 June 16 June 17 June 18 June 19 

Silver, per oz... 19%d. 19 Kd. 19 13-16d. 19%d. 19 54d. 19 7-16d. 
Gold, p. fine 0z.138s.7 4d. 138s. 9d. 138s. 5d. 138s.3d. 138s. 7d. 138s. 5d. 
Consols,2%%. Holiday 85% 85% 85% 85% 85% 
British 34% 

War Loan... Holiday 105% 105% 105% 105% 105% 
British 4% 

1960-90... Holiday 116% 116% 116% 116% 117 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) Not avail. 44% 4434 44°4 44% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, June 20), 
bank exchanges for all cities of the United States from 
which it is possible to obtain weekly returns will be 23.9% 
above those for the corresponding week last year. Our 
preliminary total stands at $7,390,142,210, against $5,964,- 
331,148 for the same week in 1935. At this center there is 
a gain for the week ended Friday of 89.5%. Our compara- 
tive summary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending June 20 1936 1935 Cent 
ee Tee. ncndambadaannalabiaee $4,026,033,801 | $2,124,967,850 | +89.§ 
ee ee ee ee 265,433,709 212,199,445 | +25. 
ee DE POD eR Eee 318,000,000 305,000 ,000 +4.3 
Pd RE ES Be EAGER FI Spe EP F 197,282,000 159,000,000 +24.1 
wena Tos dathbhoccenadmubacatad 86,343,449 79,133,894 +9.1 
RRRBPTEE Ve Dy SEES 05° SIRE FT 85,707,000 69, ,000 | +23.5 
EF RL ER lee AOE 124,597,000 107,695,000 | +15.7 
Dn. . worse Ghiwndddditeesheeee 118, 165,690 85,925,897 | +37.5 
I i 8s Sn Se aie oe ae 94,414,365 68,654,575 | +37.5 
es. iL ivcvcaduwhesckuweandeed 79,618,642 57,270,918 | +39.0 
I ah i che ine eee me i et eee 61,953,026 50,353,862 + 23.0 
eee Ge... .ciracrsnssoisundieetan 29,983,000 25,371,000 | +18.2 
Twelve cities, five days........---- $5,487,531,682 | $4,344,972,441 | +26.? 
Other cities, five days...........--..-- 670,920,160 606,545,560 | +10.6 
Total all cities, five days........--.- $6,158,451,842 | $4,951,518,001 | +24.4 
AM Gees CR GI onus cock eee se dted 1,231,690,368 1,012,813,157 | +21.¢ 
Total all cities for week. .......---- $7,390,142,210 ' $5,964,331,148 +23.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 


(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 13. 
For that week there is a decrease of 5.5%, the aggregate 
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of clearings for the whole country being $5,508,216,549, 
against $5,828,592,481 in the same week in 1935. Outside 
of this city there is an increase of 6.2%, the bank clearings 
at this center having recorded a loss of 12.4%. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 
a falling off of 12.4%, but in the Boston Reserve District 
there is an improvement of 7.3%, and in the Philadelphia 
Reserve District of 4.4%. The Cleveland Reserve District 
has managed to enlarge its totals by 13.0%, the Richmon 
Reserve District by 8.6%, and the Atlanta Reserve District 
by 14.6%. In the Chicago Reserve District there is an 
increase of 10.0%,, in the St. Louis Reserve District of 
6.1%, and in the Minneapolis Reserve District of 3.2%. 
The Dallas Reserve District enjoys a gain of 50.7%,, but 
the Kansas City Reserve District suffers a loss of 8.4%, 
and the San Francisco Reserve District of 1.9%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week Ended June 13, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists $ $ % 
lst Boston ._..12 cit 241,852,471 225,309,863} + 7.3 226,138,969 259,140,794 
2nd New York..12 “ 3,307,965,596| 3,774,813,488] —12.4| 3,847,282,084/ 4,097,785,981 
3rd Philadelphia 9 ** 350,074,998} 335,234,749) +4.4 326,887,372 277,120,635 
4th Cleveland..5 ** 272,500,162' 241,178,377) +13.0 226,769,549 185,269,688 
6th Richmond.6 “* 121,724,978! 112,123,142] +8.6 95,297,164 84,700,805 
6th Atlanta....10 ** 130,066,191 113,545,178) + 14.6 102,980,907 77,888,937 
7th Chicago ...18 ** 441,396,191 401,115,596) + 10.0 358,883,134 296,017,952 
8th St. Louls...4 ** 130,609,640 123,129,512) +6.1 112,638,798 97,963,230 
9th Minneapolis 7 ** 100,219,025 97,097,458 +3.2 86,652,643 81,866,954 
10th KansasCity 10 ** mae 133,374,167, —8.4 111,319,829 92,447,378 
lith Dallas. -.... > = 66,062,212 43,839,983) +-50.7 47,899,464 37,276,730 
12th San Fran..12 “ 223,509,883] 227,830,968 —1.9' 182,386,526] 168,152,412 

ih amenen 110 cities} 5,508,216,549| 5,828,592,481| —5.5' 5,725,136,439| 5,755,631,496 
Outside N. Y. City...-. 2,301,079,071! 2,165,795,298} +6.2! 1,991,153,731] 1,754,192,459 
Canada. ....... 32 cities!  383,647,699'  334,305,621'-+148' 293,921,608 319,634,947 





_ We now add our detailed statement showing last week’s 
figure for each city separately for the four years: 
























































Week Ended June 13 
Clearings at— 
1936 1935 Dec. 1934 1933 
3 3 % $ $ 
First Federal |Reserve Dist|rict—Boston — 
Me.—Bangor. --- 37 ,397 585,485| +8.9 661,447 440,242 
Portland... .--. 1,887 ,047 1,793,987; +85.2 1,695,134 1,121,613 
‘ Mass.—Boston..| 208,140,608) 195,603,825) +6.4| 197,903,863) 227,510,440 
Fall River. ---. 596,118 7,259| —23.3 707 ,426 ‘ 
TNA 423 847 318,766) +33.0 296,149 305,349 
New Bedford_- - 641,374 631,605) +1.5 678,512 706,552 
Springfield _ _ -- 3,139,011 3,067,576; +2.3 2,996,847 3,047,668 
Worcester. - - -- 1,787,955 1,401,768) +27.6 1,275,957 1,098,212 

Conn.—Hartford. 10,393,282 8,924,803) +16.5 7,538,797 9,415,179 
New Haven. -. 3,829,325 3,026,572} +26.5 3,435,932 3,449,267 

R .I.—Providence 9,958,900 8,830,900; +12.8 8,432,900 11,063,400 

N.H.—Manches'r 417,607 347,317) +20.2 16,005 364,669 
Total (12 cities)| 241,852,471} 225,309,863) +7.3) 226,138,969) 259,140,794 
Second Feder'al Reserve D/\istrict—New!| York—|— 

N. Y.—Albany--. 8,414,457 18,533,191) —54.6 13,155,398 9,408,002 
Binghamton. - - 1,003 ,246 1,088 ,465| —7.8 07,857 30,641 
a 28,400,000 27,700,000; +2.5 27,771,467 25,312,459 
TS 669 ,503 480,488; +39.3 455,881 ,529 
Jamestown... 601,412 650,775| —7.6 593,337 345,294 
New York ~---/|3,207,137,478|3,662,797,183| —12.4|/3,733,982,708/4,001 439,037 
Rochester. - - --. 8,111,026 7,077,249) +14.6 6,346,241 6,311,470 
Syracuse. .---.-- 4,598,083 3,447,971| +33.4 3,618,257 3,504,001 

Conn .—Stamford 3,822,700 3,313,434) +15.4 3,737,364 2,762,722 

N. J.—Montclair 455,363 500,000; —8.9 376,129 477,023 
Newark... -.-.-- 18,792,645 17,815,017; +5.5 29,103,893; . 17,731,313 
Northern N. J. 25,959,683 31,409,715) —17.4 27 ,333,552 29,082,490 
Total (12 cities) |3,307,965,596,3,774,813,488| —12.4 3,847,282,084|4,097,785,981 
Third Federal |Reserve Dist rict—Philad| el phia — 

Pa.—Altoona.. -_. 610,756 381,259; +60.2 374,173 292,058 
Bethlehem. __. a*300,000 a230,243) +30.3 b b 
Chester. ...... 301,307 251,138) +20.0 240,886 255,189 
Lancaster _____ 1,168,597 1,026,912| +13.8 865,145 611,103 
Philadelphia_ 338,000,000; 325,000,000} +4.0) 314,000,000) 268,000,000 
Reading. ____- 1,167,627 1,250,489| —6.6 1,055,137 1,186,964 
Scranton. _. 2,316,171 1,844,773) +25.6 2,086,261 1,822,465 
Wilkes-Barre _ . 948 ,942 925,531 +2.5 1,373,704 1,463,981 
at 1,559,598 1,351,647) +15.4 994,066 1,193,375 

N. J.—Trenton_. 4,002,000 3,203,000; + 24.9 5,898,000 2,295,500 
Total (9 cities)._| 350,074,998| 335,234,749) +4.4| 326,887,372! 277,120,635 
Fourth Ferer\al Reserve D/|istrict—Clev eland — 

Ohio—Canton _ _- b b b b b 
Cincinnati ___- 51,897,619 49,965,000' +3.9 45,031,115 40,657,748 
Cleveland. _-_-_- 78,145,354 71,149,598; +9.8 69,027,963 55,909,926 
Columbus__-_- 17,356,900 10,421,100) +66.6 10,127,100 7,912,000 
Mansfield. _-_-_. 1,316,195 1,305,255| +0.8 1,175,145 1,689,241 
Youngstown _. b b b b b 

Pa.—Pittsburgh _| 123,784,094 108,337,424 +14.3} 101,408,226 72,100,773 
Total (5 cities).| 272,500,162} 241,178,377| +13.0| 226,769,549) 185,269,688 
Fifth Federal |Reserve Dist|rict —Richm|ond— 

W. Va.—Hunt’ton 282 ,222 161,964| +-74.2 158,791 97,081 

Va.—Norfolk __. 2,506,000 2,270,000; +10.4 2,280,000 2,277,000 
Richmond __-_. 32,604,436 29,433,775| +10.8 29,786,115 25,086,928 

S. C.—Charleston.- 1,106,117 1,150,106; —3.8 825,888 719,720 

Md.—Baltimore - 61,647,963 59,921,317} +2.9 46 946,771 42,991,737 

D. C.—Washingtn 23,578,240 19,185,980} +22.9 15,399,599 13,528,339 
Total (6 cities)_| 121,724,978} 112,123,142 +8.6 95,297,164 84,700,805 
Sixth Federal | Reserve Dist! rict—Atlant |a— 

Tenn.— Knoxville 3,073,853 2,987,463 +2.9 2,385,303 3,245,850 
Nashville_ _ _ —. 15,493,242 13,849,464) +11.9 12,351,854 9,446,117 

Ga.—Atlanta __- 45,900,000 40,000,000} +-14.8 36,100,000 29,100,000 
Augusta..___. 1,001,291 820,597) +22.0 805,084 883,082 
Macon..___..- 957,450 828,760) +15.5 545,050 507 ,065 

Fla.—Jacksonvlle 15,449,000 14,225,000 +8.6 11.388,000 7,635,922 

Ala.—Birm'ham - 16,452,129 15,598,015 +5.5 14,914,861 10,829,801 
Mobile... .._- 1 443,233 1,109,202} +30.1 1,079,671 940 ,306 

Miss.—Jackson _ - b b b b b 
Vicksburg__-_-_- 97,770 95,445| +2.4 116,245 81,955 

La.—New Orleans 30,198,223 24,031,232) +25.7 23,294, $39 15,218,839 
Total (10 cities)} 130,066,191) 113,545,178] +14.6| 102,980,907 77,888,937 
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Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
$ 3 % $ 3 
Seventh Feder/al Reserve D|istrict— Chi|cago— 

Mich.-Ann Arbor 412,571 480,959| —14.2 402,568 467,091 
Detroit. .....-. 92,579,255) 83,984,891) + 10.2 77,860,986 , 
Grand Rapids. 2,546,551 2,022,135) +25.9 1,810,661 918,425 
Lansing... .. 1,213,241 1,096,192) +10.7 893 426 611,012 

Ind.—Ft. Wayne 1,103,417 785,935| +40.4 615,150 537,705 
Indianaplois . - . 16,608 ,000 14,576,000) + 13.9 12,613,000 10,416,000 
South Bend. . . 1,151,836 819,050; + 40.6 759,011 450, 
Terre Haute. - - 4,690,396 4,223,108; +11.1 3,729,693 3,223,554 

Wis .— Milwaukee 20,060,726 17,101,462) + 17.3 15,213,448 11,919,090 

Ia.—Cedar Rapids 1,026,344 , +4.5 588,080 183,798 
Des Moines. - . 8,834,195 7,415,761) +19.1 6,568,932 4,470,117 
Sioux City... - 3,461,702) 2,750,952; +25.8 2,533,002 2,147,836 

Ill.—Bloomington 438,932 444,255; —1.2 393,138 275,254 
Chicago...... 278,785,148) 258,919,244) +7.7| 230,462,849) 209,911,978 
Decatur... ... 849,770 76,084; —3.0 548 372 93,612 
SLs lent i 0 dee 4,493,841 2,704,176) +66.2 2,456 322 2,083,895 
Rockford... .- 1,675,055 992,941) +68.7 . 511,232 
Springfield _ . .. 1,465,211 940,405) +55. 798,528 747,943 
Total (18 cities)| 441,396,191; 401,115,596) +10.0) 358,883,134) 296,017,952 
Eighth Federa|I Reserve Dis| trict—St. Lo| uis— 

Mo.—St. Louis . . 84,100,000 ,600,000| +4.3 73,900,000 65,600,000 

Ky.—Louisville _ 29,696,571 28,212,122; +5.3 25,135,047 20,908 ,253 

Tenn.— Memphis 16,303 ,069 13,806,394) +18.1 13,262,751 11,117,977 

Ill.—Jacksonville b b b b b 
Quieey ... «cos 510,000 510,996; —0.2 341,000 337,000 
Total (4 cities)| 130,609,640; 123,129,512) +6.1|} 112,638,798 97,963,230 
Ninth Federal) Reserve Dis| trict—Minn/eapolis — 

Minn.—Duluth_. 3,729,511 3,488,622; +6.9 3,356,716 3,705,582 
Minneapolis. . . 65,000,157 63,339,171 +2.6 57,787,499 57,167,511 
ie Weioeaecse 25,464,128 24,170,464) +5.4 20 657,134 16,651,964 

N. D.—Fargo. .. 2,099,311 2,164,401; —3.0 1,734,266 1,613,494 

S. D.—Aberdeen. 587,082 655,992! —10.5 497,745 84,497 

Mont.—Billings - 760,383 498,600) +52.5 375,197 282,603 
Es 2,578,453 2,7£0,208| —7.3; 2,244,086 1,961,303 
Total (7 cities).| 100,219,025 97,097,458; +3.2 86,652,643 81,866,954 
Tenth Federal| Reserve Dis| trict—Kans\as City'— 

Neb.—Fremont._ 91,57 06, —14.3 92,218 45,208 
Hastings __---- 144,033 94,857) +51.8 64,345 
LS, > cists tales 3,077,855 2,749,258! + 12.0 2,270,967 1,687,913 
Omaha -. ---_-.- 30,199,401 30,148,635) +0.2 26,158,889) 22,530,468 

Kan.—Topeka -. 1,625,223 2,439,686; —33.4 2,334,775 1,653,829 
Wichita. __..-- 2,501,335 2,476,925) +1.0 2,996,566 2,665,235 

Mo.—Kan. City - 80,302,232 91,266,391; —12.0 73,422,187 59,953,983 
St. Joseph---- 2,856,818 2,957,311; —3.4 2,935,920 2,896,077 

Colo.—Col. Spgs. 636,938 582,599; +9.3 508,670 571,728 
Pads i cucee 799,797 551,596) +45.0 535,292 442,937 
Total (10 cities)|} 122,235,202) 133,374,167; -—8.4| 111,319,829 92,447,378 
Eleventh Fede'ral Reserve | District—Da|llas— 

Tex.—Austin_--—- 1,170,997 1,118,644) +4.7 728,118 644,185 
Bs ociduawe 53,059,097 32,819,040) +61.7 37,705,923 27,340,595 
Ve. Werth ..-~ 6,805,423 5,643,607; +20.6 4,788,078 4,945,597 
Galveston... -.- 1,616,000 2,366,000| —31.7 2,491,000 1,493,653 
Wichita Falls - - a776,739 a705,607; +10.1 b b 

La.—Shreveport - 3,410,695 1,892,692) +80.2 2,186,345 2,852,700 
Total (5 cities) - 66,062,212 43,839,983) +-50.7 47,899,464 37,276,730 
Twelfth Feder'al Reserve D/istrict—San | Franci|sco— 

Wash .—Seattle_- 33,361,242! 28 385,531) +17.5 27,740,176 20,513,113 
Spokane. __.-- 9,020,000 8,571,000; +85.2 8,508,000 4,582,000 
Yakima... .--- 795,185 547,481) +45.2 536 ,667 270,199 

Ore.—Portland _ _ 26,416,627 25,539,331 +3.4 21,350,767 18,356,829 

Utah—S. L. City 14,522,170 11,797,955) +23.1 10,790,794 9,158,016 

Calif.—L. Beach - - 3,963,152 3,480,254! + 13.9 2,445,337 3,393,330 
Pasadena. -_- 3,638,525 2,940,793! + 23.7 2,705,075 3,010,808 
Sacramento - - - 6,023,024 8,312,317) —27.5 3,388 ,427 3,301,627 
San Francisco _| 120,292,000) 133,443,560| -—9.9| 101,290,745) 102,134,700 
San Jose. _..-- 2,133,488 1,969,217; +8.3 1,610,085 1,331,369 
Santa Barbara _ 1,300,678 1,214,659 +7.1 861,776 1,099,793 
Stockton _...- 2,043,792 1,628,870) +25.5 1,158,677 1,000,628 
Total (12 cities)| 223,509,883) 227,830,968; -—1.9| 182,386,526) 168,152,412 

Grand total (110 
cities)... ...__|5,508,216,549/5,828,592,481| —5.5|5,725,136,439/5,755,631,496 


















































Outside New York |2,301,079,071/2,165,795,298 + 6.2)1,991,153,731/)1,754, 192,459 
Week Ended June 11 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 

Canada— 3 3 % 3 s 
5 Fe 137,839,681} 110,598,232) + 24.6 98,616,213) 134,480,254 
Montreal. _ -_ . - -- 106,267,995 90,744,273) +17.1 82,272,134 88,616,484 
Winnipeg. __-..-- 52,475,793 36,002,857) + 45.8 57,190,744 40,369,712 
Vancouver _ _..-- 17,934,169 13,799,503) + 30.0 13,689,443 15,734,602 
I 25,306,332 42,012,001} —39.8 4,133,266 4,542,715 
SET 4,026,989 4,171,323; —3.5 4,055,583 3,911,501 
EE. 2,614,716 2,370,020; + 10.3 2,231,759 2,010,658 
Hamilton. __..-- 4,208,048 3,903,230; +7.8 3,932,814 3,793,471 
a le oe 5,440,545 5,152,735| +5.6 4,380,119 4,738,443 
1,872,115 1,527,746) +22.6 1,619,229 1,289,410 
a 1,726,169 1,600,331 +7.9 1,424,960 1,367,314 
EE 2,946,903 2,589,018; +13.8 2,345,821 2,478,792 
Edmonton. _-_-.-- 3,663,933 1,884,648; -——5.7 3,628,603 2,827,981 
ES 3,507,083 3,014,992} +16.3 2,875,796 2,563,147 
0 303,807 288,678; +85.2 291,228 249,376 
Lethbridge _ --. ~~ 449,793 425,926, +5.6 347,915 329,221 
Saskatoon __--.-. 1,499,950 1,393,925| +7.6 1,126,132 1,049,055 
Moose Jaw _ ... -- 71,523 92,923| +15.9 75,783 459,707 
Brantford. -_-. ~~ ~~ 805,105 760 ,936 +5.8 743,179 809,308 
Fort William -_ - _ - 1,049,907 605,702) +73.3 642,538 516,048 
New Westminster 585,863 431,047| +35.9 478,607 416,091 
Medicine Hat --- 205,968 244,106! —15.6 171,213 159,327 
Peterborough - - - 632,584 633,938; —0O.2 621,426 571,117 
Sherbrooke - . - - - 661,659 612,312 +8.1 600,413 594,041 
Kitchener.......- 943 ,737 1,131,585} —16.6 932,265 878,360 
| TSE 2,608,414 2,511,856) +3.8 2,093,814 2,131,121 
Prince Albert _ - .- 314,368 337,737; —6.9 254,897 191,655 
Moncton... ..-_-. 648,818 712,495; —8.9 679,528 580,768 
Kingston______. 535,648 519,711 +3.3 517,080 562,083 
Chatham__-__-_-.- 502,862 431,065) +16.7 421,503 446,447 
el 548 ,309 558,980; —1.9 447,475 344,368 
A 947,913 842,790} +12.5 780,128 622,370 

Total (32 cities)| 383,647,699) 334,305,621) +14.8| 293,921,608) 319,634,947 

a Not included in totals. b Noclear’ngs available. * Estimated. 
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CHANGES IN NATIONAL BANK NOTES EE COCRE oT aa 
We give below tables which show all the monthly changes Name of Company Share | Payable of Record 
in National bank notes and in bonds and legal tenders on | F554 Machinery Corp. (quar.).....-----.---- 25e |July 15|June 30 
deposit therefor: aE ne er te el $1.125 |July 15|June 30 
Fulton Trust Co. wot New York (quar.)......_-- 2% fe July 1ijJune 22 
Gale (Robert) i SE iti die oddasccssenna 5ce |June 30/June 18 
Amount Bonds National Bank Circulation Afloat on— Garlock Packing Co. (quarterly). .........--- 25c |June 30\/June 20 
on Depostt to — are ane ena eats Ue sk cs beh SS ks 25c |June 30\June 20 
Secure Circula- I i sewbe 25c |July 22\|June 26 
\tton for National Legal General Fireproofing (quarterly). ............ 10c |July ijJune 20 
Bank Notes Bonds Tenders Tota! 7% cumulative preferred. \qparteriz) EG SF 1% July I1j/June 20 
General Tire & Rubber Co., 6% pref. A__..-.- 1% |June 30\)June 20 
$ $ $s $ Gibson Art Co. (quarterly). ...............-- 40c |July i1)June 20 
ee eee eS Pe, bee b600,000 | a383,415,980 384,015,980 RENE S aie ss ea eA 10c jJuly 1jJune 20 
a aT nnn! © theaabeos b600 ,000 a397 548,410 398,148,410 Gotham Silk Hosiery Co., 7% cumul. pref. _- h$1 j|Aug. iWJuly 13 
Gg A, RR ar Ee b600 ,000 a412,859,760 413,459,760 7% cumulative preferred (quarterly)........ $1% j|Aug. iWJuly 13 
ih at cane!  «ebdeeoasc b600,000 a428,125,995 428,725,995 Great Lakes Power Co. pref. = COED... oli iia $1% |jJuly 15)June 50 
en re ee, ee oe b600,000 | 2445,407,210 446,007,210 | Great Lakes Steamship_____._........____-- 75c |June 29)June 18 
rn ee b600,000 | a472,546,661 473,146,661 | Green (H. L.) Co. Inc. (quar.)_.___._..____-- z5c jAug. ijJuly 15 
RT i ee 8 b600,000 | a498,090,117 498,690,117 Preferred haps ee eC an aati 2 $1% jAug. ijJuly 15 
i Mined  duenehas b600,000 | a529,121,057 529,721,057 | Hibbard, Spencer, Bartlett & Co. (monthly) __- 10c jJuly 31)July 21 
KA Re eee Cas b600,000 | a572,428,022 573,028,022 PES gg Raa >) agape all gaia 29 Sige 30c |July 31|July 21 
Aug. 31 1935... *900,000 600,000 618,311,862 618,911,862 or eh getcouerts hoapaetete eam ES 10c |Aug. 28/Aug. 18 
July 31 1935__.. 2,351,260 13,984,735 736. 754,750 749,739,485 a 10c |Sept. 25|/Sept. 15 
June 30 1935.... 141,945,660 .605,430 90,215 769,095 .645 Houston Dts Gas, preferred (quar.)._.. .- 87740 June 30|June 22 
May 31 1935....! 283,529,310 244,006,952 350, 975,223 794,982,175 | Industrial Rayon (quarterly)_______..._._--- 42c |July 1j)June 22 
Inland Investors (quarterly). _______________- 20c |June 30)June 19 
$2,307,460 Federal Reserve bank notes outstanding June 1, 1936, secured by Inter-Island Steam Navigation.___._.._._....- 3Uc jJune Z5|June 19 
lawful money, against $2,380,123 on June 1, 1935. International Business Machine (quar.) - - - - - -- $1% |Oct. 10)Sept. 22 
a includes proceeds for called bonds redeemed by Secretary of the Treasury. Iowa Power & Light, 7% preferred (quar.)_-—-_- 1% jJuly ijJune 15 
b Secured by $600,000 U. S. 2% Consols 1930 deposited with U. 8. Treasurer. Ko” un RSone (ini (quarterly) swenncons cbthuballe 1% }July ijJune 15 
* Includes $300,000 bonds which were on deposit although circulating notes had = Sone SL Mili blinianincn ten ceneleitpiniietines nigh 25c jJuly i1j/June 20 
been retired by deposit of that amount of lawful money are re erred (quarterly) —— S ane eet eS Re $14 July aume 2 
y Islan me ans on (quar.)_- 
The following shows the amount of National, bank = Kellogg Swi tchboard Supplies. mm ia em gi suly 31 zane 20 
DES «cancccencbwedadcites y 
afloat and the amount of legal tender deposits et : Lehigh Pout reno gin > Oma mand hd tN ohs laws. iiluiy 14 
and June 1 1936, and their increase or decrease during the | [udium Steel Co.......................0 25e |Aug. 15|Aug. 8 
month of Mav: MacAndrews & Forbes (quar.)------.--------- 50c jJuly 15)June 30 
~ EE SEDs Jc 2.2)d nabs belatinemmeod $1% |jJuly 15)June 30 
National Bank Notes—Total Afloat— Magin & Co. (quarterly).__......_......._.. 18%c |July 15\June 30 
Se Ee EET Bd BE Bdddccccceddés codrdddsdsoesecess ceeds $398, 148,410 a ee July 15\June 29 
Se I EE BNE ids Uses asc cbadcdcccbvbsdsssocéeesbusbac 14,132,430 | Marlin-Rockwell Corp Gt MALAI Peal OF 5 1S 50c |July 1\June 22 
Ma ‘land HAR TL NE ANS TEN €100% |July 20\July 15 
Amount of bank notes afloat June 1, 1936__........--..-..----- $384,015,980 A. G.) i class B (quarterly)...___- 25e July i1\|June 20 
Legal Tender Notes— ~~ a i GE RG ily pt all RE AE 25c |July 1|June 20 
Amount deposited to redeem National bank notes May 1_.....-.-.-- $397,548,410 | nrexican Eagle Oil................... + RS geo 
Net amount of bank notes redeemed in May..............--.---- 14,132,430 | Minnesota Mining & Mfg. Co. (quar.).___..._- 25c |July i1|June 20 
BIST ST) POF ea a Gr TST eae Se Se |jJuly = 1/June 20 
Amount on deposit to redeem National bank notes June 1, 1936.. a$383,415,980 Montreal Light, Heat & Power Consol. (quar.) - 38c |July 31\|June 30 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. Montrea' Tramways ee NS Saad hile nn wiblattlen $24 |July 15'July 4 
Morris (Philip) & Co., Ltd., Inc........._._-- 25e jJuly 15 July 1 
nF aceon wire anemoageapnempee tear i [June 27dune 22 
as EEE RO Cote REE ho une e 
DIVIDENDS National Biscuit Co. (quarterly) -—— << -2-222.- 390 [Oct a ae 11 
Preferred (querteriy).......-....<.<.<ccsce : 
Dividends are grouped in two separate tables. In the | yagonar wine ely) -~ area sean teres oe 50s \July 1'June 18 
first we bring together all the dividends announced the National PRED 66 tnvcdgkhoouhiatbngd an 25c red | une . 
current week. Then we follow with a second table in which | N@ponad Lower & Light Co.. $6 pref. (quar-)--| $185 |june 23\June 19 
we show the dividends previously announced, but which New York Trust Co. (quarter ly) - -—. eis at 5% july I — gee 
agara e Weaving Co. (quarterly)________ 
have not yet been paid. Preferred (quarterts} ews ee 5 4 pS otis 75c |July 2/June 22 
The dividends announced this week are: Niles-Bement-Pond Co. (resumed)___________- 50c jJuly 15\July 9 
ey A EE eee $e: alae: 
tabie p | eee ee ee . 
Per When | Holders Marth Amnestenm Rayon Corp., class A & B 25e |July ijJune 22 
Name of Company Share | Payable|jof Record Preferred (quar. — Rc ct ae eae: 750 July 1 June 22 
ware Northern Central RR. (semi-ann.)___________. 2 jyuly une 
Abraham & Straus preferred (quar.)-----.--.---- $1% jAug. IljJuly 15 Northern Indiana Pub. = aOR OS ER Es * 87 » July 14 — 30 
oan, Cnn nannnsostahe luc jJuly 16/June su 6% preferred (quar. :) Sect Ptengtnthagy ap. or Orb 75c |July 14|June 30 
Alpha Portland Cement....................- z5e jJuly 25jJuly 1 514% preferred (quar.)__......-..........- 68%c |July 14|June 30 
Amalgamated Leather Cos., Inc., preferred - - - - 50c jJuly 1jJune 19 Northern New York Utilities, pref. (quar.)____}| $1% |Aug. IjJuly 10 
American Box Board (resumed) _-..-...-.---- 2Uc |June 30/June 25 Northern Securities Co....................... 2%, |July 10|June 26 
American Dredging Co- -------.-------------- $1 jJuly 2/June 19 Ohio Brass Co., A . B (quarterly)........__- 25e |July 25|June 30 
can Rurenens Securities Co. preferred - - - - h$z |June 29/June 22 Preferred (quarterly)_..................... $1% |July 15\|June 30 
can Hard Rubber 8% pref. (quar.)..----- $2 |July ijJune 16 Pacific Gas & whertein a oe 37 Ke |Juty 15\June 30 
American Mfg. Co. preferred (quar.).....----- $1+4 |July IljJune 15 eee Gene MO ee 25c |July 1\|June 20 
RAG eaeesieasiceedanemen $1:28 |Dec. 3i|Dec. 18 | BS, Co, for Ine, on Ldves & Granting Annuities--| 40¢ July | Jifune 27 
a eeTteT eee ee ° ° - a nnsylvania Salt Mfg. (quar.)....._...____-~ 
American Uptical Ce. “9. am ON am $1% |July iljJune 13 Ext 4 _~—pappaahnpep ache aes CENA ft ETE A: $1 \July 15\)June 30 
American Screw Co. (quar.)...-..------------ 2Uc jJuly ijJune 18 Philadelphia Co. common (quar.)_.-.-......_- 20c |July 25\July 1 
Angostura-Wuppermann (quar.)........------ 5c |June 30/June 23 es ED Re l5c July 1j/June 20 
Arkansas Power & Light $6 preferred ---------- $134 |July l1jJune 15 7, seemered (aus®.)........+-.<cs«...... $1% |July 1j|June 20 
EPI gy a RN a $1% |July ljJune 15 2d preferred (quar.).--.-.------........... 75c |July i1)|June 20 
Ast Metal Construction... .................. 25c |June 30/June 22 Pond TOreck 0 ac ete aalacaaidnata ees 50c |July ijJune 18 
BE EE wan cnacenencevesansesss 25c jJuly i/June 22 Public Service Corp. of New Jersey (quar.)___-_ 60c |Sept. 30|Sept. 1 
Associated Keal Estate Corp.-............-.--- 50c July l1jJune << ES, Ee ae eR re $1% |Sept. 30jSept. 1 
i on en a a ae eee $3 jJuly IljJune 22 7% p slay men Ps Acar hee $1% |Sept.30/Sept. 1 
Atlantic Gas Light 6% preferred (quar.)---~---- $13q jJuly lj/June 20 8% aoe ey dh Soadioeed NR OE AMS $3 Sept. 30|Sept. 1 
GE ns nd ae cdbbomenesccacancesaasy 25C July 15jJuly 1 6% preferred (monthly)... ................ 50c July 30 m 2s 
I ae 20c jJuly iljJune 25 6% preferred (monthly)........-----.....- 50c Aug. 30j/Aug. 1 
Baxter Laundries Corp. preferred........_.--- 75c jJuly Ilj/June 30 referred (monthly)____...__--___--__- 50c |Sept. 30/Sept. 1 
Belding Corticelli Ltd. (quar.).........-.----- $1 jJuly, 2)June 15 Randall Co e 2 2 RE Sepa 50c |Aug. IljJuly 25 
ne boone $154 |July z)June 15 _ ‘eos oto. wear 75c |Aug. ijJuly 25 
Boston Herald Pravelar Corp. (semi-ann.)--_-- 60c jJuly 1/June 22 Teg I ee PR SAE Way AY 
el, Syl ae la A SR Ry ep a ley lr lic jJuly ljJune 22 Richman Bros. Co. (quar.)....-....-..-____. 75c jJuly 4jJune 23 
Broadway Dept. Stores, Inc., 7% Ist pref__--.-- $134 |Aug. IljJuly 17 Schenly Distillers (initial). ---.----------.--- 75c |July S8|June 27 
Brooklyn-Manhattan Transit__..........---- 75e |July lijJuly 1 se ssl taal ri secre $1 |June 30/June 20 
gy a i eR ET a Ad SENS FEE $144 |July 15\July 1 I SS $1% |June 30)June 20 
i, Ci Ds in ete cone on haneene ees $134 |Oct. 15/Oct. 1 Seeman Bros., Inc., common (quar.)__________ 62\%c jAug. IljJuly 15 
Preferred Sa tenabbcoenbaneaaoansoes $139 |jJan. 15 — 1 Sharon Steel, $5 conv. pref. (initial)__......_- $1.43 |July ljJune 26 
ES nn oe eee eke Caner eeee $13¢ |Apr. 15jApr. 1 Southern Counties Gas, 6% pref. (quar.)_____- $1% |July 15/June 30 
Brooklyn Trust Co. (semi-ann.).-.....-.--.-..- 2% |July ijJune 24 Standard Cap & Seal Corp. (quar.)________.___- 60c j|Aug. ljJuly 3 
Burger Brewing preferred (quar.)........--_-- $1 |July ljJune 15 RS ee ~phalby gc afar NaS Tra 20c j|Aug. 
Canadian Light & Power (semi-ann.) ---------- 5Uc |July 15\June 26 Standard National Corp., preferred (quar.)____| $1% |July 1 
Canmegeen Magee Off... 2... nccccccnncccce- 9d |--.----|------- Standard Wholesale Phosphate & Acid Works-- 30c |jJune 30/June 16 
Canadian Westinghouse Lae. TT ied Biter 50c jJuly 1j|June 19 Stearns (Frederick) (resumed)_._......._..___ 25c |June 30|June 20 
Central Cold Storage (quar.)....--..----.---- 25c j|Aug. 15)Aug. 5 New $5 preferred initial) i, ea Le 41 2-3c|/June 30/June 20 
ar a Power & Light Co f Ay )7% pref....| 874¢c |Aug. ijJuly 15 Stetson (J. B.) 8% cumul. preferred___________ $2 jJuly 15)July 
ee en saab aee ane 75c j|Aug. IjJuly 15 ewes GS 8 f.  ~ ae ar aie wr eee 50c |June 30/June 19 
city investing a ee eae 1% |July 7\|June 29 Superheater Co. (quar.)........--........_-- 12%e |July 15\Jul 
Si i a EE He 1%% |July i1/June 26 Superior Portland Veaens a" apap ee sary: 27\%e July 1 
Clevelamal Graphite ge ell gr ang fe 25c |July ljJune 25 Swan & Finch Oil i 6% ee EAR Ae h87 \%e |June 29 
iis 2 Ri RR <chlighh E aa 25c |July ljJune 25 Temabivs (G.) LAG. (G@OP.).<<<coc cc cccccccuce $i July 2)J 20 
Columbus Ry. Power & Light 6% pref. (qu.)--| $14 |July 1l|June 15 Telautograph One. — vo Dis 6 iawe Reed 15c jAug. IljJuly 15 
6% % preferred (quar.)_..--.---.---...-.-- $1% |Aug. IljJuly 15 Torrington By Be ee el $1 jJuly i1j/June 19 
Consolidated Mining & Smelting--.-.....-.--- r50c |July 15/June 30 Travelers we. sy GN 8 ek a $4 jJuly iljJune 15 
Continental Insurance Co. (semi-ann.)......-- 60c |July 10|June 30 Twin State Gas & Electric, 0, prior preferred__| $1% |July 
Continental Telep. Co. 7% pref. (quar.)_------ $1% jJuly ljJune 15 Union Twist = Ce. SR RO at RR FES 25c |June 27|June 20 
ge el lll la Te $1% |July§ ljJunme 15 ET BFS, RE Pee RR Tee Oe OTe $15 June 27|June 20 
pe eers Consol. Mining preferred ------.------ BE. lacetanubtonenes United Gas a Wtieceric Co. 5% pref. (s.-a.)____- 24 » \July 15/June 30 
Dennison Mfg. Co. debenture stock- ----.-.-.---- $2 j|Aug. I1jJuly 20 United Gas Public faxvies. $6 preferred YARD 1% |July 1 
Detroit ee oo. onameeemesen $1 jJuly 15)June 30 United Securities, Ltd. (quar SS EE eae 50c |July 15)June 26 
a ae ctaalee Mle ot LE a eg NM eee aeUs. $1 |July 15|June 30 Universal Leaf Tobacco 7 (quar.)...... 75c j|Aug. 1 
Detroit Steel Products (resumed) -----.---.--- 25c |July 10/June 30 ESS SEE ALLASIO $1%% jA 1jJuly 21 
ee edooenceeer l5c j|Aug. 15}Aug. 4 Preferred (quar.) EF: PEGS AO PNA NGL %, July 1 
tt, bi. + int enddaedewnahenewbhe $1% |July 1|June 20 EE SRR a Sy 1 June 30\June 22 
eet atoamne 25¢e |July 20/July 10 I $13 |June 30/June 22 
a il len chen a 25c |June 30|/June 20 Waltham Watch Co., class A (resumed) _______ $2.24 jJuly 1 
nS 1 4. ok nse onecdhabmnaha etm $1%4 |June 30|June 20 IS hss dl ate ch us entaeidbebibereie-eenawts h$33 4 |July 1 
Easy Washing Machine Corp. class A & B_-_---- 12%ec |June 30|June 23 Prior preferred (quar.).................... $134 j|Oct. 1 
- FER F 0 I ee 12%ec |June 30|June 23 Dae ad coke ovina kee dkibeoba h$2.43 |July 1 
Economical-Cunningham Drug Stores. ---- -~_-- July i|June 20 SE PO tech o dnconnn acd penhede cull $6 jJuly 1 
Pt Ct hidden chanheohtner oeeneene $1 ‘3 July 1/June 20 Weinberger Drug Stores, Inc. (quar.)________- 30c jJuly 1 
nD ihn nb oonnneneeeheeneeen $3 |July 1|June 20 Western Light & Telep. Co. preferred_________ 1%% |June 30 
Economy Grocery Stores....-..-........--.-- 25c |July 15\July 1 Westin house Air Brake Corp................ 25c |July 30 
Electric Bond & ae ep BUGS. (GREE) ccnccect $1% j|Aug. IliJuly 6 West Virginia Pulp & Paper Co. Sh PE Ee 10c jJuly 1 
De oe ee em mneaanan $l1% j|Aug. ijJuly 6 Wieboldt Stores i ie 25¢e jJuly 1 
Empire Trust Co. (quar.).......------------- 25e |July i1|June 19 DOORNUGR (OUND cine dannnacanncsdssasurs 75e jJuly 1 
Fedders Manufacturing.___._-_..-.___-____- 37\%e |July 3}June 25 Williams (R. ‘ & Co. (resumed) -.....-...-... l5c jJuly 1 
Fidelity-Phenix Fire Ins. Co. of New York. ___~- 60c |July 10/June 30 ee eb awsonuad 10c j|June 30 
Fishman (M. H.) Co. pref. A & B (quar.)_____- $1%4 |July 15|June 30 pe TR BY Fe > ee: $144 |July 1|June 19 
Fostoria Pressed Steel Corp. (quar.)-.__._____- 15e July 1!______- DE EE wh od nln ee ceneneaenamednnns $1% ‘July 1 June 19 
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Financial 


Below we give the dividends announced in previous weeks 


and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company 





, Inc 

— Glove Works, Ltd. (initial) 
6% % cumul. pref. (initial) 
— Steel CO Ga cc cnccsnncsecseeanacece 
jv Royalty (quarterly 

Ad aph- erent Corp. 
Aetna Casualty Insurance (quar.) 
Aetna Fire [Insurance (quar. 
Aetna Life Insurance (quar. 


Shoe, pref. (quar 
orth anufacturing Co. (special ) oebesene 
Air a Co., Inc. (quar.) 


pref (quar. 
5 preferred (quar 
Albany & Sus sineninn RR. (semi-ann,)....-.-- 
Ry. (semi ) 


~ann. 

Allied Laboratories (quar.).........-.--.---.-- 
$3 % convertible preferred EE 
Allied Products Corp ass A common (quar,)- 
Allied Stores, 5% oret. (ane. Lecatiabredntivotied 
Allis-Chalmers anufacturing Co. (quar.)-..-- 
Aloe (A. 8.). 7% preferred (quarterly) ...-..-.--- 
Aluminum Co. of America (Pa.). 6% pref...... 
Aluminum Goods Mfg. Co. capital stock. ....-.- 
Ce GOOG. Lewccecaecemepocscosoencoes 
Aluminum Industries (quarterly) ..........-.- 


——_ | cue nae panos Inc. (quarterly) ...-. 


ly 


quarter! 

Amnatioon Aals Chemicai i udsdvbedss 
American Asphalt Roof, ee eee (quar.)...... 
American Bakeries Corp, 7 Zo pret (quar.)...-. 
American Baki % pr (semi-ann.)__- 
BR TOE BPE oo co coccccacccceeeteene 

Pee GEE... .. . wsasgoneceneaencosne 
American Brake Shoe & Foundry--.--.-.-..--.---- 

5%% preferred (initial) 

7 % preferred 
American oe le SS Of BO RR 
American Capital Corp., preferred _......-.- 
American Chain, 7% preferred wilh ntivtenbbons 
American Chicle CRE.) .ncckbad moedsagsiotnuece 
American Cigar Co., preferred (quarter)? 
American Credit Indemnity Co 73 
American ct nena Su Tone 6% pref. (ques. Ranken 
American Cyanami common A & B (quar.) 
American District Teles. New Jersey (quar.)--- 


Ee ees 
American a Envelope Oo. 7% pref. A (quar.)..-- 
7% preferred (quar.) 
American Express Ay ge 4 
American Felt Co., 6% preferred (quar.)-_.-.--- 
American Fork & ‘Hoe Co. (quarterly) 
% preferred (quarterly) 
American Gas & Electric Co. common (quar.) - -- 
TN FE ee a rae 
American Hair & Felt Co., lst pref. (quar.).-.-- 
2nd preferred (quarterly) 
American Hardware Corp. (quar.)........---- 
Seta ied pin eseneandetibbebodeiedione 
wo ne BSE sD BR a ay eens vere 
American Hawaii:‘a Steamship (quarterly) ---- 
American Hide & Leather, 6% pref. (quar.).-.-- 
American Home Products..............-...-- 
American Investors Co. of Lll., 7% 
8% preferred (quarterly) 
erican Machine & Met 
American Optical Co.., es > pref. ( 
American - Soe Goods 7% pref. 
I a i nite on ee enenene eee 
American Power & Light oe fC eee 
i  eineenonne 
American Republics 
American Rolling Mill (quar.)......---------- 
6% preferred (quar.) 
American Safety Razor (quar.).....-.--------- 
American Smelting & Refining......-.-.----- 
First preferred (quarterly) 
Second preferred (quarterly) 
American Snuff (quarterly) 
Preferred (quarterly) 
American Steel Foundries, preferred.......--- 
American Stores (quarterly) 
American Sugar Refining, (quar.).....------- 
Preferred (quarterly) 
American Superpower Corp., Ist pref. (quar.)-_- 
American Surety Co 
American Telephone & Telegraph (quar.)------ 
American Thermos Bottle, pref. (quar.)...._.-- 
American Thread, preferred (semi-ann.)...-.-.- 
American Tobacco Co., pref. (Quar.)..-..------ 
American Water Works & Electric Co., Inc., 
$6 first preferred (quarterly) 
Se es ee... .  ccccecncedeauseee 
Preferred (semi-annual) 
Anaconda Copper Mining Co 
Anchor Cap Corp., common (quarterly) 
$644 convertible preferred (quarterly) 
Anglo [ranian Oil Co. Amer. dep. rec. ord. reg__ 
Appalachian Electric Power Co., $7 pref 
Apponaug Co. Faery ERAS aE 1s ER BT? 
Armour & Co. of Del., 7% preferred (quar. Ree 
Armour & Co. of Ill., $6 prior pref. (quar.)_---- 
Se en oadbbbbebtinede 
i Se Se CEE.) 4 coctddncenccesoessus 
Asbestos ed fauar BPererTed (Gual.).ccccccccccess 


~“—-———————- & =e ee Se Fr ee er er ee 
~~ —-—-—-———=— oe ew — — 
-~-————————— &— = — — ee 


“~~ —-—-—-——<———- = = — — — 


Preferred (quar.) 
Preferred 
Associated pieeer eries of Canada oo" are 
i te meieoe 
Associates Investment Co. (quar.).......-.-.--- 
REIS 2S, RRR 255A SRR a ae 
bi. ... jo > re 
Atchison Topeka & Santa Fe, pref. (s-a.)__---- 
Atlanta Birmingham & Coast RR. ESE 
Atlantic City Fire Insurance (quarterly) 
Atlanta Gas Light Co., 6% preferred.__...--.- 
Atlantic & Ohio Teleg. ‘Co. EET 


Augusta & Savannah RR. Co 
Extra 
Automatic Voting Machine Ss a 
Axton-Fisher, class A common (quar.).--.----- 
Yass B common (quarterly) 
Preferred (quarterly) 


~_ —-=—-—-—=—————_=— = = = -—-—-——-—— rer wr wr rer er er ee ee 





Per 
Share 


75c 
10c 


45c 
12%c 
81 4c 
12 %c 


15c 





























When | Holders 
Payable|\of Record 
July i1ijJune 18 
July i1\June 18 
June 30/June 20 
July 2/June 20 
July 2/\June 20 
July IljJune 15 
July ijJune 15 
July i1\June 20 
July 10)June 22 
July iljJune 6 
July il1jJune 15 
July ljJune 6 
July 2\June 15 
July 10)June 30 
July 15|)June 30 
July 15|/June 30 
July 15\/June 22 
Aug. 15\July 13 
July 1j/June 13 
July i1jJune 13 
Aug. IljJuly 15 
July IlijJune 15 
July 1\/June 20 
July 1\June 27 
July i1/June 27 
July l1\June 15 
July l/June 19 
June 30/June 15 
July i1j/June 20 
July il1\/June 15 
July 1)June 20 
Oct. 1/Sept. 20 
July 15\|June 30 
supe 0 gone 18 
|Sepe 1| Dec. 
saps soap. 1 
Dec. 31)| Dec. 
June 30\/June 16 
July 1)June 20 
July iljJune 15 
July l1i\June 15 
July 1jJune 10 
July 1)June 10 
June 30\June 19 
une 30\June 19 
June 30\June 19 
July 1i)June 17a 
June 30\/June 15 
July 1)/June 19 
July 1/June 12 
June 30|\June 11 
June 30\ June 10 
July 1/June 20 
July ljJune 15 
July 15\June 15 
July 15/June 15 
July ‘““3ne 17 
Sept. aug. 25 
Dec. 1/Nov. 25 
July 1)June 19 
July 1'‘une 16 
July 15 .une 5 
July 1o| Se Te 
July IliJune 12 
Aug. liJuly 8 
July 1l\/June 15 
July li\June 15 
July i1)\June 13 
Oct. 1/Sept.12 
Jan. 1)/Dec. 12 
July l/June 15 
June 30| June 19 
July IljJune 15 
July IljJune 20 
July 1l\|June 20 
July i1j)June 15 
July i1/June 13 
Sept. 16/Sept. 5 
Dec. 16;Dec. 5 
July IljJune 8 
July lJune 8 
June 30;June 10 
July 15\June 15 
July 15\July 1 
June 30\June 10 
Aug. 31j/Aug. 7 
July 3ljJuly 10 
July 3liJuly 10 
July 1/June ll 
July ljJune 1l 
June 30|/June 15 
July Ilj/June 15 
July 2\June 5 
July 2\June 5 
July 1/June 10 
July l1j/June 15 
July 15\June 15 
July Il/June 20 
July 1)May 29 
July 1l1\June 10 
July iljJune 15 
July 2\June 20 
July 2\June 20 
July 20|June 13 
July i1/June 19 
July 1j|June 19 
Aug. 7/|June 11 
July il1\June 2 
June 30\June 15 
July 1j|/June 10 
July i1\/June 10 
July 1/\June 
xine pune 25 
ug. y 
Nov. 2/Oct. 20 
Feb1'37\Jan. 20 
June 30| June 15 
July 1\/June 15 
June 30\June 20 
June 30|June 20 
June 30\June 20 
Aug. l1\June 26 
July il1jJune 12 
June 30\June 20 
July 1/June 20 
July il1jJune 16 
July 1|/June 15 
July i1\|June 15 
July 1/June 20 
July ijJune 15 
July l1jJune 15 
July l1jJune 15 
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June 20, 1936 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Automobile Insurance (quar.)..........-...-- 25c jJuly liJune 6 
Avon Genesee & Mt. Morris RR., 34% getd.-.-| $1.45 |July i1/June 22 
Babcock & Wilcox. .............2220-----eee 25c |July i1jJune 20 
Backstay Wt OO. ccncococosccosenccsccccce 25c jJuly iljJune 16 
Baldwin-Duckworth Chain Corp. (quar.).....- 32 July ijJune 20 
Bancamerica-Blair Corp.................-.-- 2 June 30/June 15 
Bancohio Corp. (quarterly) ..........-.-.-.--- 18c |July 1}June 22 
Bangor & Aroostook RR. Co., common. ....-... 62c |July 1)May 29 
PROSITE 2s ceccanecnessccocseseQeeocoecece 14% July i1j)May 29 
Ba BEG OSG mecconce ccassececceces Aug. IjJuly 10 
7 SEEGER SEE.) cncddancoeqescccscoep 31 July ijJune 10 
6% preferred (quar.)......-.ccccencceeece 1 July ijJune 10 
B cers Trust ( iagtapageacaccce oe July il1jJune 12 
Bank of New York & t Co. (quar.)........ 3 » July IljJune 19 
Bank of the Manhattan Co. y —2. i Dabeanseee 37 %c |July i1jJune 16a 
Barcelona Traction, Light & Power..........- June 29/June 19 
Bayuk C . lst PE decouteescos $1 24 July 15j)June 30 
Beatrice Creamery . ..............-.---.------ 2 July IljJune 15 
Preferred (quarterly) .........-.--------.--- $1% jJuly ijJune 15 
Wesen CVOEE Bibeccecnqececascnceseccecesces 50c |July ijJune 15 
——- Packing Co. (quar.)........------ 75c |July ljJune 12 
PES 82 SAB hi 50c |July IljJune 12 
Belding-Corticelil, 5AG. (GER) wcancecccccceseo 1 jJuly 2jJune 15 
nn Ur)... pe neneanenneneoeuerenpe $1 July 2jJune 15 
Beldi oo Ee omepeneton: 2 July 3ljJuly 3 
Bell Telephone of aS bo A ( ya Te daciah a fe Vhs ew tts tm tg r$1% |July 15j/June 23 
Bell Telephone of Penna., 6 (quar.).. 1 July 15\June 20 
Bethlehem Steel, 7% quarterly)... - 1 July iljJune 6 
New 5% preferred (initial). .........-.2222 25c |July ijJune 5 
Bickford’s, Inc. (quarterly) .............-...-. 25c |July 1/June 20 
Preferred (quarterly)...............---..-- yeh July 1j/June 20 
B-G Foods, Inc., 7% preferred.........-.-.-- h$ July i1jJune 20 
Bird Machine Co. cauareees be dposeaabhechonon 25c jJuly IijJune 20 
Birmingham Electric Co. $7 preferred... .-.-.-.- $1% jJuly IljJune 12 
OG DEGNETOS . on oe wccvciccuccnenccecscceescece $1% |July IljJune 12 
Bishop Onl Oot. (GUEP Jeccceccccccescescces 273¢ July 15\/July 1 
Black & Decker preferred (quar.)........-.--.-- June 30|June 18 
Bliss & Laughlin, Inc. (quar.)..........----.-- 37 fac June 30j/June 20 
5% preferred (Guar.)...ccccccccsccccccesce lve |June 30)June 20 
loch Bros. Tobacco (quar.)..........-...--- 37 ke |Aug. 14jAug. 11 
Qu incite nme eeeedonnahehhabneanet 37 4c | Nov. 15 Nov. 11 
6% preferred (quar.).............--------- June 3ljJune 25 
GS PEGIEITOG (GUSP.) ccccccccccccccecccces 1 Sept. 30/Sept. 25 
6% preferred (GUuaP.) .. .ccccccccccccccccass 1 Dec, 31|Dec. 24 
Bloon BUGIS BEER. «co cncacccccesccessosonscoee 10c |June 27|June 17 
Bohn Aluminum & Brass (quar.)......:..---- 75e jJuly ljJune 15 
Bon Ami, class A (quar.).........-----.-.--- $1 jJuly 3ljJuly 15 
Canes TF (GUERIN wc wcccecccesesncceceses 50c |July ijJune 19 
Borg-Warner —; lepubacoebdgnadsanumdebeds 75¢c jJuly il1'June 12 
Preferrea (GUGP.). ..0< dessecesuccsosvosecs $1% jJuly 1June 12 
Boston & ~~ i $2 June 30,May 29 
Boston Elevated Ry. (quar.) de bobdoatdaaadédcases $1% |July 1/June 10 
Boston Insurance Co. (quar.)......----------- $4 jJuly ijJune 20 
Boston & Providence  , #£-4 See $2.125iJuly IljJune 18 
Boston Storage Warehouse - Ja seecocosee $1 “4 June 30/]......- a 
Boston Wharf Co. (semi-ann.)-_-.......-....-.-- $1 |June 30\June 1 
Bower Roller Bearing (quarveriy) babne weeonns 25c jJuly 25\July 1 
Dt TE. « «a cbhbnbapheadssoonacocas 17¢c |June 30|/May 27 
Bralorne Mines (quarterly) .-.--.-..---------- 10¢c |July 15\)June 30 
Brazilian Traction, Light & Power..........-.- r30c jJuly 15\June 65 
Preferred (quarterly) EE ee ene aR Se ewe a $1 Fs July 2\June 15 
Brewer (C.) & Pl ~ntesesheseaeses 1 |June 25|June 19 
Bridgeport pain ‘Go. (qui Pesénotsmbesoceacoe 10c |June 30\/June 4 
Bridgeport Gas Light Co............-.--..--- 50c |June 30/June 16 
Bridgeport Machine Co., preferred (quar.)....| $1%4 |July 1/June 20 
Brillo Mfg. Co., Inc., common (quar.)..-.---- 15¢ |July ijJune 15 
Class A (quar. D  otieit nha db epneanwdinnenes 50c jJuly iljJune 15 
British American Oil Co. (quar.)_.....-..------ r20c |July 2jJune 16 
British American Tobacco, pane beak (interim)..| wl0d jJuly S8/June 5 
British Columbia Elec. Ry., 5% pref. (quar.).-| 14% jJuly 15)... ----- 
British Columbia Power, class “A (quar. F IAM Oc |July 15)June 36 
British Columbia RI|., Pow. & Gas,6% pref.(qu.)|} $1% |July 2jJune 20 
British Columbia Telep., 6% Ist pref. (quar. — 4 |July 2/June 16 
6% preferred (quarterly) - nities intt elnntenat dete $1% |Aug. IjJuly 17 
Broad Street Investing Co. (quar.)....-.-.--- 20c jJuly ij/June 15 
Brooklyn & Queens Transit, $6 preferred. -.-.-.-- 75c |July ijJune 15 
Gn Gee GE. gd cwaecnceseseroeesees 75c |July ilijJune 1 
Brunswick-Balke-Collender Co., pref. (quar.)._-| $1 |July 1jJune 20 
Bucyrus-Erie Co. 7% preferred. -.-.......-.----- $1%4 |July i1jJune 20 
Bucyrus Monighan class A (quar.).......-.---- 45c |July IljJune 20 
Budd Wheel, participating preferred (quar.)_._| c$1%q |June 30/June 16 
Di inn ne citi ramnith eseddmadbbashanenenme 25c |June 30/June 16 
Buffalo Niagara & Eastern Power, pref. (quar.) 40c |July June 15 
5ee Been (EE D.. ancnaccececeoescecess $1% |Aug. I)July 15 
Building Products, class Bes OD UR dc cccccon 25c |July June 11 
ae, Cn... 1 8 a eeneneooconnnes 25c |June 30)June 15 
Bullock’s, Inc.,7% preferred sen deieinesn eens enenndl $1 Se, iinescaun 
Bulolo Gold Dr redging aati Uh is alee eintastin'tnvin apap Witty Geb eben ab nD Coleen ate June 10 
Burco Inc. conv. pref. (quar. is tea cecil toda Avie tn Op te 75ec July IjJune 20 
Burt CF. N.),. BAG. (QRRTOGEEY) ~cccccccccccece 50c ;July 2/June 10 
Preferred (quarterly : Madinah dds we tekiete dt arth eaieen $1%4 [July 2/June 10 
Calamba Sugar — Sl .cochoecsotsn 40c jJuly ijJune 15 
4 F oe OS eR eee 35c jJuly iljJune 15 
Calaveras Cement 7% § aoaiuneed eninensdnepenneabenihes h$1 |July ijJune 15 
Oalifornia Ink Co., Inc. (quar.)........-.-.--- 50c |July ijJune 30 
Sn. oxi ctctestandiiahshs-h Beihai atta lesb datininen apapaeen- tb we diitteen dh eaains 12%c |July i/June 30 
California Water & Telep. Co. 6% pref. (qu.).-_| 37%c |July§ IljJune 20 
Camden & Burlington City Ry. (semi-ann.) - ~~~ 75¢c |July i1jJune 15 
Campbell, Wyant and Cannon, extra_.....---- 25c |June 26|June 6 
Canada Bread, A preferred..................- $1% |July 2i/June 15 
Canada Northern Power Corp., com. (quar.)-~-- 30c |July 25)June 30 
4% CUM. DEGIUETOR (GURP.). occcccncccccces= 1%% jJuly 15/June 15 
Ce, en. oe eee coma 75c |jJuly 2|/June 15 
Canada Southern Ry. (semi-annual) mint Gauemeh $14 j|Aug. IljJune 26 
Canadian Canners Ltd., 6% 1st tea Sted n: 2c: Meteates bau r$1% jJuly 2jJune 15 
Canadian Celanese Ltd., common____-._.--_-- 40c |June 30|June 23 
7% cumulative participating arebuved (quar.)| $1 “4 June 30/June 23 
Canadian Cottons Ltd. (quarterly)......-.--- July 2\June 13 
ee NN aeenet $1% |July 2/June 13 
Canadian Fairbanks Morse preferred (quar.)_._-| $l% |July 15)June 30 
Canadian Foreign Investment (quarterly) ----- 40c |July IljJune 15 
Pee (eee. nt. ca meebousenave $2 jJuly ijJune 15 
Canadian General Electric (quar.).......----- $1% |July 1jJune 13 
Canadian Industries, Ltd., class A & B (quar.) - $1 jJuly 31)June 30 
2 See Sn ube eban ene 75c |July 31/June 30 
Sr Ce emeee $1%4 |July 15|June 30 
Canadian Oil Cos., preferred (quar.).....-...- $2 jJuly i1jJune 20 
Canadian Wirebound Boxes, class A__._-_-.-- hA37\%e \July i1jJune 15 
Canfield Oil, preferred (quar.).....-.-------- $1 June 30|June 20 
Cannon Millis a AIRS, RASA SB SALE 50c |July i1jJune 18 
Capital Administration Co., class A (quar.)-.-.-- 75c |July 1jJune 15 
Cariboo Gold Quartz Mining Pi cestignes 2c |July 2ijJune 6 
Carnation Co. 7% pref. (quar.)........---.-.-- 1 July 1/June 20 
7% preferred quar. pibibilnn sts diibiinietnde 1 Oct. 1/Sept. 20 
7%, preferred (quar.)...-........--..22---- 13% |Jan2°'37|Dec. 20 
ons ina Power & eight Co., $7 preferred -_..-.-.- h$i% |July 1jJune 12 
I a h$i% |iJuly 1jJune 12 
Carolina Telephone & Telegraph (quarterly)...| $2 July 1jJune 24 
Carreras, Ltd., Am. dep. rec., A and B_.-.-.-- 15% |June 26|May 27 
Carriers & General Cen, SS ws abe wob a July 1ljJune 19 
Carthage Mills, preferred A (quar.).....-.---- $1% |jJuly 1jJune 20 
Preferred class B (quar.)...--------------- 60c |July l1jJune 20 
Cane ta, Be SE, Li ccmtcnrecensenseosee h$1 July ijJune 12 
Denn GEES . .. ..  cnempt nea aonnbian $1 July l1jJune 12 
Cayuga & Susquehanna RR. (semi-ann.)-__-.-~- $1.20 |July 1ljJune 20 
Celanese Corp. of Amer., 7% cumul. prior pref. $1 July Iij/June 16 
7% cumul. Ist preferred......-..-..------ June 30/June 16 
Central Aguirre Association (quar.)....-.----- 37 \%e |July il\|June 18 
Central Fire Insurance (semi-annual) --.-.--.----- 25c |June 26/June 25 
Oentral Illinois Light, 7% preferred_.....-.---- $1 % iJune 20)....--- a 
Ore PUEEcodiedausooduncobsonsiadbdecs cede 1% |June 29/..-.-.---- 
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Per When | Holders 
Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Central Hanover Bank & Trust Co. (quar.)...- $1 [July 1/June 17 | Delaware Railroad Co (semi-annually).....--- abs igure guns as 
Central Maine Power, $6 preferred. .......-.-- 7 July 1jJune 10 pe, eG “ye n —— ee ee 10c |June 20|June 10 
6% eet a ee ne es cocesccscacccccocccces 75e |July ijJune 16 “. ‘ihodalc & South AEROS 6)June 20 
RR ey lo ea tee ande 87sec |July 1jJune 10 | Detroit Hillsdale ee ee eo ntaeeen $3 Dec. 19 
Céaineh Gawer Oe. 7S praterred......ccasocscese 87%c |July 15)June 30 Detroit Hillsdale & — & B (at panera * ilJune 20 
RR or ili eae aa ae RE eo 75c¢ |July 15)June 30 > i myey _— er aigniocsspllpir as $1 ijJune 20 
Central Tube Co. (monthly) ---_.-_.-..-.---- Se jJune 25)June 15 Diamond Esaiinndammaantes ooo" 2 i/June 20 
Central Western Public Service, preferred - - ~~~. $3 |June 30}June 2 of an. q a RR Bee te $1% ilJune 20 
Cen Pipe Corp. (quar.)...-...-------- 10c |Ang. 15\Aus. § et Reliesed desattanaent sono ee i/June 20 
Champion Paper & Pibre, preferred (quarterly)-| $134 [July 1|June 15 | Diamond State Telephone, 6 6% pref. (quar.).-/ $126 sone = 
Chemical Bank & J eayy (quarterly)_.........- 45c |July ijJune 16 Diversified Investment Trust. ....-.--------- 37%e June 15 
Ghesapeake Corp. (quar.)........-........2.. 75c |July ijJune 8 Dixie Vortex (initial) .........-------------- 62120 June 15 
Chesa e & Ohio Ry (quar.) © 666026660 e80 866 70c July 1 June 8 Class A, initial ( uar.) Ee ee eke nthe eatin 
wough Big. Oo. (qust.)...2--2-22-e oe $331 [June 20|June 5 ext nee ried meee ape vee 
Chesebrough Mfg. Co. (quar.)......--------- sho [sens solvune R: Doehler Die Casing, $7 aera anne +)------ hice sone 
BE Oe 0 6am ence sees cccoseuscsossosonss err par (quarterly) .......-.-- 
Chicago Daily News (semi-ann. pecareaaine nee ihe wy ifsune 20 Dome Mines, 1 Ltd. (quarterly) ..-...-.------- Hs a os 30 
Mexible Shaft (quar.)............... e 30) June bas spo assengeinanpeoccnepacoceneeees 
Onicago Flexible Saft (auae-)-2°22222202272- toc |June 3oJune 20 | Dominion Goal: acre (quarterly 222222222 ; June 15 
Onicago Suinction Rys. & Union Stockyards....| $234 |July 1 June 15 | Dominion ¢ Glass quarterly)-..-~-------------| $1 June 15 
ll: daneicasawonhtl 144 |July 1/June 15 ge Pee “meeps 1 June 15 
Oucaee, Teel, Detar (age) <= naan S18 [tune sdfsune 29 | Deminion reaule Co. Lid (@iae 22222222222) June 30 
Guickashe Cotton Oil (special) -....---------- $135 June g0lJune 1 | Dow Chemical, preferred (quar.)------------- Age [Aus 15/Aug. 41 
urngold Corp. (quar.).................22. Oc |June 30|June gf tad lapaa ab une 
Cincinnati Gas & Hlectric. 6% pref. (quar.j---| $1% [July 3[June 1 oh nny gg ee eeeeeaptatieed fie S| ilJune 18 
Otneinnat Inter Terminal RR— Oo Se ae orerrorerrees 50c i5|Aug. 3 
ss ieee Re ait iets $2 Aug. a, 1 Duplan aan dae (com annua )-------------- $2 1 June 19 
cineininat sasgottr cater mtg Pacitic sinainstves $ $2 June 24|June 10 | Du Pont de Nemours (E.1.). debenture (quar.) - $1 Fue ik 
Caneel Westies EE detet ones 5°------"" $é July 3ij/July 21 | Du eagee “tape ene wae SPEEDED. CER <onn= 1 Tone 15 
Cincinnati & Suburban Bell Telephone (quar.)-| $1.12 |July | 1/June 18 eterred (quarteriy)~.22222.22-222 2222222]. S194 i\June 18 
c tf Union Terminal — aT ate me Eastern Gas & t L ppet prior pref. (quar.)-_. ber ss a 1 — i. 
preferred (quar.)..........------------ 1 rh ; June 20 E 6% ees yoy referred ( (quar 5 sgaibar: 87 ke 1jJune 19 
5 preferred (quar.)...........--------.-- 1 1/Sept. 19 aasern ot Ye ed ( ) agAd l ljJune 15 
, preferred (quar.)------------------>--- 1 = 1°37| Dec. Eastern Steel ucts preferred (quar.).-.-~..- 31 July ijJune 5 
Citizens Water Co. (Washington, Pa). 7% bref. Seotmen Gp kx OER I\June 5 
(quar) ~ -—------------------ psconnetncee sis oly tiene is BON GUNN cide co nnscocuvandobenbe $14 June 5 
city At Auto Fast quarentyrnn 2.22222] Be [rune Sildune $0 | Bess Tennessee Tes Oo. Ga. Veovesrsenonna SEE ae ee 
Claude Neon Electric Products (quar.)......-- 25c |July _ijJune 20 aepeeee Sop erred (quarterly).......-----------| $3 June 10 
Olayton & Lambert Mfg................----- 5¢ |June 30/June we “inf tania te Ay! 25c June 20 
Clearfield & Mahoning RR: (s.-e.)-—---------- we BAR El ee ny a). — prea lateltabeaiabatebeeteeta $1 June 20 
Cleveland Electric Illuminating (quar.) . - ....-.- July ij/June 20 (quarter! y Niele eitpaaataesi ce rs) June 20 
Preferred ( Pp -----------| $1.125 |July 1/June 10 mice taret Li ag ramos LEE MEW RETALL 2° 9 30c June 15 
Cleveland & Biitaburgh fy: toe. eid. @uat-5—--| $740 'eept. ]Aue. 10 erred (quartedy)=->020-0-2ozozozs2z0--| $18 June 15 
22 Cl eB 8 uné 30|June 13 | Electric Oomiroller Mtg. (quat.)_22...222222-- g — 
Clinton Trust (NY "Y. ) quar) SE: IS GeO REE te 50c July “YIsune 15 | Electric Products Oonsslidated (Washington) - Bho = 
Cluett, Peabody Oo. Inc., pref. (quar.)....-- 1% |July ijJune 20 Electric ys ay yore Co., common (quar.) -- — 8 
Coca-Cola Bottling, ciass A’ (quar.)-..----..-- Seite ina 15 ey ag eubeennenenenand June 15 
Coca-Cola Co. (quar.) Se 2822S SESS BFF2TSOZFFe2S°2 July 1 June 12 El : ne. ( ) | Gee fame) 2 June 24 
Peon a | Ra aR aaanERtaE. $1% |July ijJune 12 Elizabethtown Consolidated Gas (quar.)--~---- $214 Soom. ae 
Coes nternational (qQuar.)............-. July i1jJune 12 Elizabethtown Water Consol. (s.-a.)......---- : > 
(ease 3 ES OS SR OER July lijJune 12 Elizabeth & Trenton RR. BS. Ce. ( Wawcoss : gone. 28 
a... *35e Sely ilune 18 | wiPésb Hlectric Oo, (Texas) $6 pref. cause. ve June 26 
. OE Ee ne age 
Collective Co preturred (quar.).....----- $134 jJuly ijJune 20 Ely & he gy semi-ann amb 1% BE Gre) ..--) 3 July 3 
Preferred series B oy ge pe eeeeeee- $134 rt 1 — a a LR ad oy ap pated Gaia pokes June 15 
Golt's Patent Fire Arms (quar) -----2-------- ge June go|June 18 | Eipirek Bay State feleg. Co.,4% guar: auat)| $l Aug. 21 
Columbia Broadcasting, class A & B (quar.)-.--- 50c j|June 26j/June 12 ro 4 © Power Corp: ba participating stock....... June 15 
Columbia Gas & Electric Corp. —— 156 Loses: santo ewe carmen seat $1 June 15 
g ——_ jane caxt)............ $1 ig Aug. 15|July Empire Sa "¢ Safe Deposit Co, (GURE) «owe nnnn anaes 134% June 29 = 
5% conv. cumul. preference (quar) weenceeee 1% Aug. 15jJuly 20 Em rm 5 ~ PJesnconccoconane ane oe ' 
Columbia Pictures r? quar.)...-| 25c |July 1j|June 18 Emsco Derri lilac 75e ilJune 18 
Commercial Credit (quarterly) ......-..------ coe poem Serene s> | Saeete eae . \agebepbieenats 41 2-3c 1jJune 18 
544% preferred (quarterly) .-.......------- $1%6 |June 30/June 10 57 huldine Co... 1 ijJune 15 
teeny ye fe wecceene b90c jJuly ijJune 52a haere “Office ly apa re June 26 
Conv. preference $4 series of 1925 a $1.06 4 zaly ‘ane es Equity Cee, Fe. ane siinees Heian 7c |\June 30/.....-.- 
mercial National Bank onal serie (quar.)——- $3 July ijJune 24 | Erie & Pittsburgh RR. Co. 7% gtd. (quar.)_--- 87 © |Sept. 10 Aug. 31 
Commercial Solvents Corp. com: (s--8d- a=. 30c |June 30/June 1 oe ea geass raronncnccesae Sept. ljAug. 31 
Commonwealth quar.) .------~------- $1 jAug. ijJuly 15 Guaranteed poskenian —_— } i ig SA GO 80c 1) Nov. 30 
Common wealth Investment Oo. (quar.)_..-.-- 4c jAug. IijJuly 14 Cuasageeee Shamma’ ¢ en en 20c ilJune 15 
Commonwealth & Southern, $6 preferred... -- 75c |jJuly 1jJune 12 Eureka Vacuum poo q Ry. (emi-enn5 $2% |Oct. 3/Sept. 14 
Sa Life Association Quer.) ccccece 1 jJune 30)June 25 European & North can Ky. -- 5 July i\June 19 
petccuneququepccencensonenssnaes i [Dae Silas Sh Pahnmisitioe Nickel Mines) lad. 277777777777 r7¥e |Sune 25|June 
Se ee ee eee tice ete ° : f Epa June 13 
: ~~ 2a 75e |July i1jJune 15 Family Loan Society, Inc. (quarterly) _______-- 2 1 
comet Ga € cag Sas doe [Fuly [June 2 | 313 participating preferred (quarteriy)------| g7ige [uly I{June 1 
Connecticut & Passumpsic Rivers RR-.-.-..-.-- $3 jAug. ljJuly 1 $3 4% participating eee a ony -------- 6izc [July ilJune 20 
yi wget ey: apple rmuanytremmanr $134 [June 30\June 2 | Fanny Farmer Candy Shope (guar.)=---------| 12i4e [uly ilJune 15 
Consolidated ‘Bakeries of Canada_--------.--- 20c |July 2 June 15 Fansteel Metallurgi rgic pref. cquar. ) “< : — 3° neg 3 
Consolidated Biscuit Co. (quarterly) ---------- 15¢ jJune 23)June 16 $5 "$5 preferred pod bie’ vO Be 1% |Dec. 31|Dec. 
Consolidated Edison, $5 pref. (quar.) --------- $124 |Aug. I)June 26 & Traders Life Insurance (quar.)...... July ijJune 1 
Consolidated Film Industries, preferred - - ------ gi RR a a Ble ~~ 1 ipsenes dpensanyeayatelteaane anne Oct. 1|Sept. 
Consolidated Gas of Baltimore (quar.)...------ 90c jJuly i1jJune 15 snersersy nis. 50c |July i\June 15 
Preferred A (quar.)--------=------ —— 2256 [guly ilvune 16 | Wederel Mocor Trock,..-.--------- 10e [July 1/June 20 
so. (Toronto) (quarterly) -~-.-.--- uly ljJune 15 | Federal Motor Iiruck..-.........-....--....- 
6 Consumers Pow ‘Soow Co. oes pret. quae.) mates 31 July ijJune 15 Federated Department Stores (quarterly) ._-..-.- ane ae 20 June 10 
6% quasterty} A cntniniheneenet 1% |July ijJune 15 Ferro Enamel (quar. vg he 2 aes = eS alagergraenirene 50c |July 1|June 22 
8-8 0p" prevern | (quarterly) =< <<222222<222- $1.65 |July ijJune 15 | Fidelity & Guaranty Fire (semi-ann.)--------- $6 \July ilJune 30 
ly) --2--------------- oe Gi EE Be then eee Me me 
0% preter ered, out Yc. 2ntntstese..| 85e |July 3|June 15 || Fitth Ave. Bus Securities Corp., (quar.)...-.-- 16c |June 30/June 15 
30/5 15 Filene’s (Wm.) Sons (quarterly)..........---- 30c |June 30)June 
Continental apr Co. \Ghicago. Tl.) (qu.)-| 50c |June une pahamel’ Canireate $1% |July ‘1/June 19 
Continental Baking Corn. preferred... -.--..----- $1 jJuly ljJune 15 64 % ware a ¢ Balt ,com. A & B____-| 12%e |July 15\July 6 
Gn te a 50c jJune 30)June 15 | Finance Co. of Amer. a -----| 43%e |July 15)July 6 
OCI OR. nan snr crpacnscosncpenecees 25¢ jJuly 3ijJuly 6 Sr See seas tpn eee ees 8c |July 15|July 6 
Continental Steel, ences (quarterly) .....-- $1% jJuly | ljJune 15 ce ere Sa a placa eRe Mes: $214 |July 1|June 20 
Copperweld Steel (quar.)....---------------- 30c [Nov. B0[Now. 16 | First Gleveland Corp. class AS B (quar).2222-| "46% Huy ioune 20 
Coronet a imisidimasaneweee $1 |July i/June 15 | First National Bank (N.Y) {qvar.)- rindaasileiii $25 yay jase is 
Cott (C. B.) & Sons Oo. - .....-~.----------- $134 [July ilgune 20 | Firet National Stores, (quarterly)-;-.-----22-| 62346 [July lgume 4 
8S SERPS SRS } 
Courier ‘Post, preferred, (quarterly) --~-=222. DE Cy elie Sy oC ae tg ae 
Grea of Wheat (quarterly)..-------.2-.-2--| ~50e |July —1|June 20 Florsheim Shoe, class A (quar.).....--------- ‘See igure = tiyune 33 
SdaudShbecenoscescsaccaccesees 50c jJuly 1jJune 15 t~<)................_......) sae eee cee 
Crowell Publ Publishing (quar.)----2222222222=2227 See fone Sarees te Class i 5 eR ee RN NN BL 124¢ July 1\June 15 
Extra - - -.-..-~~---~-~--------~-----------| 20¢ jJune 24/June 13 |  Extra_-----. RR gga ea as pp 1 |June 25j)June 15 
class A (quar.)-. 25c |July i1jJune 10a Fohs Oil Co. (in & 
Soon Gork inter ee Ge bes preferr 2 ima nS July ijJune 13 Ford Motor Co, of pants » ch - & B......-.-- vise July ss ~— 7. 
Orucible Steel of America, preferred. ........-- June 30/June 16 Formica er NB ah leather at ietenenontetat: 2%e |July 12\July 2 
Crum & Foster (quar.)....---...-.---------- 20c jJuly l5jJuly 6 Fortney Oil Co. » ed | ea ac $14 |Aug. lijJuly 15 
i binanvdutin d+ oa tnacnencesadia biddodih oc jJuly l5jJuly 6 Freeport Texas » pret eferred (quar.)..--| $1% |July 2\June 15 
en See $2 |June 30\June 20 | Freiman (A. J.) Ltd. 6% + smemmmnanam |: ~ Te 5 
beg eae eet aenatpsay $2 |Sept. 30|/Sept. 21 Froedtert Grain & Malting wee eereennnwennnee 30c [Aug. ilJuly 15 
Cuban Tobacco Co. referred (quar.)....-.-.-- h$2+4 |June 30/June 20 Partic. prorat squar.) poy UME Hg wate 1% |July ilJune 24 
b | EES ENT 1 July 1)May 29 he Brush Co ee ) (quar.)-.----------- 3136 Oct 1|Sept. 25 
Dakota Saneral Waabione. 634% pref. (quar.).| $1%s jJuly | 1jJune 30  papapemnmepennetepimpmiiens Hy July {June 12 
D y-Faxon Stores (quar.).-.....-.--...-- 25c |June 30/June 20 Fun amental inv ik > nla gr crapean 25c |July ilJune 12 
a.  ocsiinacsiied 25c jJuly l5jJuly 3 Fundamental hoy pam a lawas SSE en eren ere 75c \July i1iJune 15 
Davega wreres SEP Mills (quar, (semi-annual) - - .- ge July : ae = Gallané a on en we Sreraereence $4 $its [July ilTune 15 
BS (GUST...) ccececescececea 
Dayton & Michigan RR, Go.. 8% pret. (quat)-| $1 [July 7|June 16 | General Alliance Gorp-—0 022222 00.7272. $135 |July 1|June 19° 
Deisel- Wemmer-Cilbert (quarterly)... --.---- aie tn ween | oe Trans ation (s.-a.)......| 87 He |July 1\June 12 
Preferred (aemi-antiuaily)-..---.7---..--.2-| $3%4 |July i|Jume 20 | General Baki Oo., preerred... - - -co-nenao0e 10% [PU __tsune 20° 
Dentist’s aoe Seow Co. of New York (quar.)..... ere June Be June 20 Gqperat Electric 0 EN BR encccceses | o npemeeee iovedsenn 
, See Bde [Dec 21|Dec 11 | General Milis. inc. ug. O% Cump. BEST. LqURE.)----- BS ey iisune 16 
Prctred (Guat }---- wacncnensneenense 136 jJune 30)...---- Generel Meee ouns daw. Grea ---------| “has (Oa gine, 08 
N eetoneemermmmesmenm YF jorge oes. $544 preferred..---..------------------ hal4.85 eprane Sune 16 
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Name of Company 





a Printing Ink Corp. common (quar.) ~~. 


Preferred (quar.) 
General Public Ut Utilities, Inc., $5 pref. (qu.)..-. 
General Railway Signal..................... 
Preferred (quaeyerty) beocaasconcasebectbuese 
RREECACCOTIOS OO. « occ cccccccccccceses 
General Telep. Corp., 33 3 epee 
General Water Gas « Electric, pref. (quar.)—. 
Power ., $6 | preferred A Ger 


® preferred (q 
Globe Discount & Finance, 7% pref. (quar.)_.. 
Globe Wernecke Co., . (quar.) 
(quarterly aeocce oeencneeonseces 
Preferred (quarterly).............--...... 
St pret — Inc., class A (resumed)...... 


“—. 
Gold & Stock Teleg. Co. (quar.).............. 
Goldblatt Bros., = GE PD ooccoccccosescoue 
Golden Cycle (quar.) baweu cesocesennnoscossts 
et ein nn dn eene Sheneeeoee ine 
Goodyear Tire & Rubber. ist pref. (quar.)..._- 
Goodyear Tire & Rubber Co. (Can.) (qQuar.)... 
Gorton-Pew Fisheries (quar.)................ 
Grand Rapids Varnish a ewe dbvibtvbloedbowes 
Grand Valley Brewing Co... ........-......- 
Granite City Steel Co. (Guar.)............... 
TE oe i oe ets rehid tn ad we 
Great Western Electro-Chemical pref. (quar.).. 
Great Western Sugar (quar.)................ 
cB ee owntbetgbawe 
Green (Daniel) [+ (Ds cnageoaseces 
Greening (B.) Wire ‘Co., 7 Oe ‘teal ee 
pee ah ch Water & Gas System 6% pref....... 
Grethoeot Coo Corp., class n (quar.)_ 
eynound “s a. ~- cr mean etemwadet 
oust No. Ou on Diicasboneneeaceanss 
—— tee Co. of N. Amer. (quar.)........... 
Guaranty Trust Co. of New York (quar.)....-- 
Gulf Oil Cor rp---.-------------------------- 
Gulf Power Co.. $6 preferred (quar.)........-.- 
hae States Steel, preferred 
ack Water Co..class A pref. (quar.)-_. 
Hatifen Fire she = Bea Co. cs ial DrGitoacos 


Halold OR a aa ae 
Hamilton Cotton Co.. $2 conv. preferred. _____-_ 
Hammermill P. 6% preferred (quar.)...... 
Handley-Page,. td., Am. dep. rec. partic. ae 
Gop. rec. partic. pref. on Ledenecin 
mart (P. ) Knitting Co., 7% — . oe Y 
Hanover _ Insurance (N. we % quar.) dhe clita 
Harbison-Walker Refractories Co., pref. (quar.) 
Harrisburg Gas Co., 7% preferred (quar.)..... 
Hart-Carter, $2 cou vertiie oo: eee 
ae 3 & ¢ Connecticut Western RR.— 

2% preferred (semi-annual) .............-.. 
Hardiond E Fire Insurance (quar.)............-- 
Hawaiian Agricultural (monthly)... .......--- 
Hawaiian Electric (monthly)-...........-.--- 
Hawaiian-Sumatra eg nlndiiites th than an its te eedbes 
Hazel-Atlas Glass Co. = nactinewabonnéwe 
Heath (D.C. bo Co., 72 ~*) eRe eemewnel 
FS i IE I ES a a 
Heller (W. a ) "& Dt iD <n om nebeben anne 

Preferred ( (quee. 2, She ETE RIESE aoe eS: 

) oe common (quar.)....-..-.- 

Preferred ( ss Call RR REE EES SiO F528 
Hercules Powder Co., common (quar.).....--- 
Hershey Creamery Co. -» 6% pref. (6.-a.).....-.- 
Hibbard. Spencer. Bartlett & Co. (mo.).....-- 
Hickok Oil, 7% preferred (quar.)_...... .- _-- 
Holland Furnace $5 conv. pref. (quar.)...c«<- 
Holmes (D. H.) Co. (quarterly)...........--- 
ay Mining (monthly)............-..-. 
Home Telephone & Lag an oi al 7% pref. (s.-a.)-_- 
Honolulu Plantation (monthly)... .........--- 
Hoover Ball Bearing Co. (quarteriy) is tnt anth weaiaiae 


Horn & Hardart Baking (quarterly)......_.--- 
—— a toe eesebonne one 
Houdaille Hershey, class A (quar.)..........--. 

Class B (quarterly ilies dnteesdh te thant @ ante nis o> gitb e-em inel 
Household Finance Corp., com. A & B (quar.). 

Participating preference Do aasssemaeed 
Le. a cotmebnenee 


E 
Howes Bros. Co., 7% list & 2nd pref. (quar.)-_-- 

6% preferred (quarterly) A A EIA DIRE ea 5 
Hudson Bay Mining & Smelting..........__-- 
Humble Oil & Refining (quar.)_......... ..- - 
Huron & Erie Mtge. Coun. (London, Ont.)_.--- 
Hutchinson Sugar Plantation (monthly)-_-__--_-- 
Hygrade-Sylvania (quar.)..............-.-.- 

ee ae deeonesed 


Extr 
Ideal ete , A COD .. .coassesewsée 
SE a eS aaa 
$2 conv. Peres (c SS ea Te FEE 
Illinois Bel ar RR Oo. i in iia tain ld ite tall 
a Central R 





Imperial Tok Investors (s.-a. ‘) Re oT ye ee Te 
Independent Pneumatic Tool pra & shes manieih 
Indianapolis Power & Light, 64% pref__.__-_-- 
Indianapolis Water, preferred A (quar.)....... 
Ingersoll-Rand Co., preferred._.____.._______ 
Insurance Co. of North America = 5 Saas 
International Business Machines Corp-__-_ .-_- 
= ~—eney Button Hole Machine 7 atc Ds sani 
International Cement (quar.)......._...____. 
International Harvester (quar.)............ _ _ 
pS LULA ET ae 


I 
International Ocean Teleg. . ~ hed PTE LER ORE 
International Power, 7% preferred_____..____- 
International Products Corp ebiibd wb itiea el 
SI 
International Shoe (quar.)..................- 
International Teleg. Co. of Maine » is vO Ree 
inperaetional Vitamin Oorp. (initial)... 








July 1 
July 1 
June 26 


5c |June 26 
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COMOMAADon 


. : 20 
July ijJune 
June 30/June 
June 20/June 
June 30/|June 
July i1jJune 
June 30|June 
5c |July 1/June 
Oc |June 30/June 20 
June 30/June 
July IljJune 
July 1ljJune 
June 25|June 
July 1/June 
June 26/June 


15 
25 
15 
20 
17 
27 
19 


20 
10 
10 
12 
20 
16 
24 
19 
20 


June 25/June 20 
June 25/June 
July 1'June 25 
5c jJuly 10 


20 


30 
22 


June 20 


11 
11 
20 
20 


June 30a 
June 30a 
June 22 


22 
20 


10 











June 20, 1936 

















When | Holders 
Name of Company Payablejof Record 
Interstate Royalty (quarterly)........-.--.---- July i1j)June 15 
Intertype Corp., common. ........---------- Sept. 15/Sept. 1 
lst pref ‘(a Di idenodcececevoocccoucese July ijJune 15 
lst preferred (quar. Jas eccceescncctcoosose Oct. 1/Sept. 15 
2d METOR (GURP.) nc ncecccccccccccecsess July June 1 
Investment Co. of 4mer. CME.) cocneqoceveses July 15iJuly 6 
Investment Fund, July 5jJune 30 
Investors Corp. of R. ’ pref. (quar. pawoqoaes July 1j/June 20 
ESVGRIEES TIONED «dew cc ceceucnccecccucessé June 30/June 15 
[ron Fireman Mfg. (quar.)................--- Sept. ljAug. 6 
SSRRSCNED « ob bescb oe ccncscsssccoousonsoss Dec. l1/Nov. 5& 
Irvi = Air Chute DI) « eomeocceceecewseese July ijJune 18 
Iowa Public Service Co., 1st $7 pref. (quar.)---- July ijJune 20 
lst $6% preferred (quarterly) eben neecodutia July ijJune 20 
lst $6 preferred (quarterly).............--- July i1jJune 20 
2nd $7 preferred (quarterly) -...........-.-.-- June 29/June 20 
Iowa Southern Utilities Co., 6% preferred July l1jJune 12 
5 PEs Hadad eo eeecceccboucscocosss July ijJune 12 
. 3  ) ie eer tr July ljJune};12 
Irving Trust ae ‘ge eae July ijJune 10 
Island ong he oal » common (quar.)......-. July ljJune 18 
Preferr it ttm obteeebleebedeuecbeu $ July 1ljJune 18 
Jamaica eeeubie ae Service Did: cumaseeenntietht 7 July 2iJune 15 
pS ee ee 3 July 2jJune 15 
Jeannette Glass Co, ar Pate Ged coccoceste 1 July ljJune 20 
af s/o 20c jJuly ijJune 20 
Jefferson Electric (quarter ly) dante deine ee ee 50c |June 30j/June 15 
Jersey Central Power . Light, 7% pref. (quar.)- July IlijJune 10 


6% preferred (GGGP.).. ccc ccccccccccccccccs 
4% preferred (quar.).................-.-- 
JOE Tee GO., BO. TERE.) o wwe cccvcecscecoce 
Pit. cs#pdnmid Ghd dhebease secescueges 
Joliet & Chicago aa (quar.) )- niin me aaiblibe ébet 
Johns-Manvill 
7% cumulative preferred ( (quarteriy) 
Johnson Publishin preferred 
Julian & ene PM Poonancoesececoce 
Kalamazoo — 





ht Co., 1st pref. aia 
E % pref. Se daoscace 
6% preferred (quarter! ASE. PRP 
Kansas Gas & yoy 
6% preferred (quar.) 
Kansas Power Co., $6 1 
$7 wearee (quart 
Kansas Utilities ae 
Katz Drug Co.. pref 
Kaufmann Dept. Stores Laan. ) 


Preferred 
Keith-Albee-Or ~~ 1% preferred 


Kekaha Sugar 
Kelvinator 


Kennecott Copper 
Kentucky Utilities, > Gl usec acveatows 
Kerr Lake Mines 
eo Co 
Preferred 


7% preferred 


Preferred (q Pa 
Leath & Co , new, ~ ston (q uarterly 
Lehigh Portland Cement, 4% Teeterred (quar.). 
Lehman Corp. (quar 


wr: 


s, Inc. (quar. 4 ‘-) ROSF Oe 
ee cum, preferred (quar.) 
~~ Second antl tx Eee 


pe’. (S.-an.)..z 


Extra 
London Tin Corp. 
4% partie eres z 


Amer. dep. rec. 


Lone Star Gas 


quarter 
64% preferred | (quarter! 
Long island — ge & Co., 
6% preferred, 


Mahon (R. C 


2. S22 
See 


July 
July 


sere 
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RKTT TRS eo 


Be Gia 


ke 
ee 


os 
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i" 
to 
Q 


= 
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(qu 
noe rns md ‘Lighting ne Go. . 7% pref., series B. 
5% B referred ° certes D 


(g y 
Lackawanna RR. o> 4% gtd. (quar.)....-. 
[ae Ge.. GE, Tl cls ce ete ebeeoccoses 


Libby, McNeil & oRibby, preferred (semi-ann.)-. 

Liggett & Myers Tobacco, pref. (quar 

Lincoln National Life Insurance pm ) 

Link Belt, arefersed (quarter! Pp 

Little Miami RR pec. gtd. 
Special guarant 
Original capital 
Original capital 


E 
¢ ‘< 
rt ND et at bet Tt tO 


ie 9) 
@® 
oS 
co 
ry 
i) 
: 
i) 
or 


eed (quareesty) 





a Pipe Co. 8% preferred (quar.).....- 
be ate rate yeas. 


Long Island Safe Deposit Li), Sivet Dw eccetocods 
Loose-Wiles Biscuit Co., 7 ‘ompae 


oye Bret preferred (q 
preferred (quarterly) 
Lod & Taylor (quarter! 
Lorillard g2 
Preferred (q 


Loudon Packing Co. ( 
Louisville Gas & Elect 
Class A and B common (q 
Lunkenheimer Co., preferr 
Preferred pmerk 


STG hidivettenccsroonns 


Preferred 
Lykens Valley RR. & Coal (semi-ann.)-_...--.-- 
Lynchburg & Abingdon Teleg. 
Macfadden Publications, preferred 
Mack Trucks, Inc. 
oe (L.) & oe $6 preferred (quar.)_..-..-- 
St? (GS... ¢ cceectidebbedesouse 
Mahoning Coal RR. TES REPS Fa. 
Preferred ame ume) 
) & Co.. new preferred (quar.)-..- 
Manischewitz tB) & Co., 7% pref. (quar.)_._-- 
or ~~ nee Trust (quar. ) 
Manufacturers Finance Balto. ) 7% pref 
Mapes Consolidated M - ( -) 
Marconi Wireless Teieg., 
Marine Midland 2s Corp. (quar. ) 
Marsh (M.) & Son ( 
Mascot Oil (quar.) 


eS Saar 














EEEE 





July 15jJuly 1 
July 6jJune 25 
July 15)June 23 
: June 16 
July 15iJuly 1 
June 22/June 13 
June 30)June 20 


Dec. 21 


> 
f 


Beenes 


— pt 


56265 


Dec. 10) Nov. 22 


Oct. ‘ 

Jan2°37| Dec. 31 
50c |June 30/June 12 
Aug. 15/July a2 


July IljJune 
July ljJune 15 
July ljJune 15 
July ljJune 15 
June 25iJune 1 
July 2jJune 
Aug. 15|/July 15 
June 30/June 15 
Aug. IljJuly 15 
July ljJune 15 
July ljJune 15 
July ljJune 23 
Aug. IljJuly 17 
July i1jJune 18a 
Oct. 1/Sept.18 
July 1/June 17 
July ljJune 15 
July ljJune 15 
July ljJune 16 
June 25i|May 29 
July June 20 
Oct. t.21 
Jan.2'37| Dec. 21 
July ljJune 15 
July ljJune 15 
July 15|June 30 
June f mame 15 
ug. ug. 
(Nov. 15] Nov. 1 
Aug. IljJuly 15 
July 1ljJune 22 
July 15jJune 30 
July l1jJune 20 
July ljJune 15 
July ljJune 15 
July 15|June 30 
July IljJune 22 
July 1ljJune 12 
July l1jJune 20 
June 25!June 15 



















































































Volume 142 Financial Chronicle 4125 
Per When | Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payabk| of Record 
Mathieson eson Alkali Works (quarterly).......-.-- 7\%e |June 30/June 11 Northern Central Ry. (semi-annual) -_-.......-- $2 |July 15|June 30 
erred (q ~ peed i aaa ms poeapneoarnas ef June 30/June 11 Northland Greyhound Lines, Inc.— 
= Agricultural Co. (quar r.). ears eS Tenge ete 3 July i1jJune 20 $6 % series I conv. eiteres (QURP.) a cccccnes $1% jJuly 1)June 20 
t Stores (quar.).............-. 50c | 1jAug. 15 Northstar Oil Co., 7% preferred. _....--...--- h8%e |July 2)June 15 
Maytag Co.. $6 Tet preferred | (quarterly). 1 ciathadies $1% Aug. IjJuly 15 wo Ontario Powar Co. (quarterly)... -~-- 7 July 25)June 30 
pT = Se eter hap apna elo ening 15c |June 20)/June 15 2 De presrred (quarterly) ..............---- $1 |July 25/June 30 
McClatchy Newspapers, 7% pref. (quar.)..... 43%c |Aug. 31|/Aug. Nort aie pane benbepennncecoescénsoosed 15c |July 1)June 12 
pref er 43%c |Nov. 30| Nov. 30 Northern RR. Co. of N. J., 4% gtd. (quar.).... 31 Sept i1/Aug. 22 
McColl Frontenac Oil, preferred (quar.)....-.-- r$l July 15j|June 30 x. Feerantecd (q (quarterly)..............-- 1 |Dec. 1|Nov. 21 
McKeesport Tin Plate Co__._.............-_-- $1 |July ijJune 16 Nee klahoma Gas Co., 6% pref. (quar.)-.-.- 1 Sept. ljAug. 15 
McQuay Norris (quar.)..................-.--- 75¢ |July i1jJune 20 % P SEDO (OTL) » onbubgcsrdocepspedsecee 1 Dec. 1|Nov. 15 
Mead Johnson Co. (quar.)..........---.---- 75c |July i|June 15 Nort western Te egraph (semi-annually) - - - - -- 1% jJuly IjJune 15 
TAGS lh lt ae a ate te TT 50c |July i1jJune 15 Novadel-Agene ., common (quar.).....-.- 50c jJuly 1jJune 16 
Preferred (semi-ann.).... ~~~ eeecuccee 35c |July ijJune 15 Nunn Bush Shoe Co. (quar.)_...........----- 25c |June 30/June 15 
Memphis Natural Gas Co., $7 pref. (qu.)....--- $1% |July 1}|June 20 7% ist preferred (quar.).......-..---.----- 3 June 30/June 15 
Mempiis Power & & Light, $7 pref. (quar.)...... 1 July i1jJune 13 2d preferred (4 PT osehetbebssebésssctasnd 1% |June 30/June 15 
$6 pref “prt gy dampncanpeowceshout 1% |July ijJune 13 ohio Flour Mills oe. bebbneeus > baees July 2/June 20 
Merchants Bank, New Vari OS PRINS GIT 75c |June 30|June 20 io Edison Co eferred (quarterly) _.... 3! July ijJune 15 
a 25c |June 30) June 20 ered Dc. tcbsanouanbient 1 July ijJune 15 
Merchants & Miners Transportation (qu.)-._--. -- 40c |June 30)June 16 cred (uarve (quertedty} écedscacebeabane $1.65 |July ijJune 15 
ee  eaewiinnt 10c |July i|June 15 7 ( Wi bbee cavebdsaocunaa oi July ijJune 15 
pln) i aera te tae $136 iJuly ijJune 15 7. eforred ( EGE CO OGRES tie $1. July ijJune 15 
Mergenthaler Linotype._.................... ‘Oc |Aug. 15j/Aug. 1 Ohio « PD (0. atid aceneoee $2% July ijJune 16 
Mesta Machine Co., common .............--- 75c \July ijJune 16 Ohio Public Ser . Co., x % Ae j (monthly)...|581-3c |July IljJune 15 
Metal Thermit Corp., 7% oret. SRR Ne $1%4 |July 1jJune 20 6% preferred jeer PRG Te SEIS ota h* 50c jJuly ijJune 15 
Metropolitan Edison Co. $7 pref. (quar.)...--- l July 1|May 29 5% preferred momthiy; Lute igri dubot Gitte 41 2-3c |July i1jJune 15 
Sa te i et eat ENTE 1 July 1|)May 29 Ohio Service Holding Corp., hes PEPER Hi eg" 50c |July iljJune 15 
i eee at ae att a 1 July 1)May 29 Old Colony Jmomrane ince (quar) - k palabras pucunbing $2 jJuly Ij|June 20 
7 cum. preferred (quar.)..................- 1 July 1|)May 29 Old Swany , Mal ge .bktabeabe eon 15c jJuly ijJune 15 
cumulative preferred (quar.)............- 1% |July 1|/May 29 Omnib orp., preterred enaeentys ébeeeedés one July IijJune 15 
$5 cumulative preferred (quar.).........._.- 1 July 1|)May 29 Onomea Sugar Co. (monthly).__._._.__-_-__- June 20)/June 10 
Middlesex Water, preferred (s (semi-ann.)..._-- $3% |July i1jJune 23 Ontario Loan & Debenture Co. (quar.)___.._-- $1 July 2/June 15 
2 ye Pee AS CPOE 2 ee igs yume Tolsuns 36 
rocery ; bi SERS ul une WVeee (QE) once ec cctbcoesccncosceca y une 
Midvale nce daly tga OCIDATE: Hil 50c Saly 1/June 20 Preferred WW Mistbbthsabsnobadbnoere $1% |July 15|June 26 
Milwaukee Electric Ry. & Light Co___._..__-- $1 |July ijJune 16 Ottawa Light, Lm 3 & Power Co., Ltd. (quar.)..}| $1 July 2)June 15 
6% premeres th dnc ninanemwoniewel $1% |July 3l1jJuly 15 RE ies on stn to's in sb GE aa ee $1 July 2jJune 15 
Midland 8 teel Producis it Jin edbnbenect 25c |July 1/June 20 Ottawa Traction ( aks mas CT 2 oa dcooseles July 2/June 15 
8% preferred quar. ee eee $2 \July 1/June 20 Paauhau Sugar Plantation (monthly) ee oe ee 10c jJuly 6jJune 30 
$2 non-cum. erred (q uar.) erties. eigenen: 50c |July 1/June 20 Pacific & Atlantic are abe he 50c jJuly i1jJune 15 
Minneapolis rg Ton Co. p paste. unit._...| $1%4 |July IJ/June 20 Pacific Finance Corp alif. “Dei. , (quar. ed 30c jJuly 1|June 15 
Minneapolis-Honeywell se erred Dt dictiadtesbitubsabbdah seca 20c j|Aug. ljJuly 15 
6% preferred (quarteriy).................. $1% |July i1jJune 20 .  €¢ |) = OeReQeeyeerererse 164%c jAug. ljJuly 15 
Minnesota Power Light. ys preferred._..._.- h58c |July 1/June 11 PR ae SL. ccbsdboabadoseosasee® 17%c j|Aug. IljJuly 15 
$7 SE ila eee ean aR $134 |July i1jJune 11 Pe EET SIs nn adecennctadcscoaseune July ijJune 15 
6% eS SE LES h50c |July 1jJune 11 RES PPE Res 2c jJuly iljJune 15 
oe i Rivn tine accuibthnbmembet $1% |July i1)June 11 Pacific Lighting, $6 preferred (quarterly) - ----- $1% |July 15|June 30 
SS a ae ae h50c |July 1jJune 11 Pacific Southern Investment, me .. $3 TE (qu.) 75c jJuly i1jJune 15 
BS FRR GEL ret $1% ‘July i1j/June ll Pacific Telephone & Telegraph ky BEY pale $144 |June 30'June 20 
M ississ —— River Power, preferred... ._.....--- $1% July IijJune 15 Preferred \quareaesy Décedbabhocasicenceccs $1% |July 15 June 30 
Edison Co , $7 preferred (quar.)....$|1.16 2-3.July 1|June 20 so OF de eee ee. l5c |July i1June 62a 
M itchall iG. sg. AD) & Oe.. pestered 3 eee $1% |July 2) June 16 Paaodiienaey 4 Tube. Ltd. (quarterly)......... r75c jJuly 1 June 15 
Mobile & irmingham RR., pref. (s.-a.)_....-.-. $2 July iljJune 1 Pahang Rubber Co. (initial)_..._...____.__-. 10c |June 25jJune 16 
Mock, pty. oehringer, preferred (quar.)--| %1% |July 1|June 15 Panama Power & Light, 7% pref. (quar.)---_-- $1% jJuly 1jJune 15 
Monarch Knitting Co. 7% pref. (quar.)....... $1% \July 2jJune 15 Paraffine Cos. (quarter! | ESSER Free 50c |June June 10 
Monsagabels | West Penn Public Service, pref_..| 43%c |July l1/June 15 Pe ED GF UE Sadvccdsscsaccscdadioanme 40c |June 30|June 19 
Re Ss ink ddeccnccasesooassunes 25c |July 1/June 13 ~ ss.)  / SP? oe Soe oe , _2vc jSept. 1)Aug. 15 
Preferred (quarter: FES OSE CT 87 sac July 1i1{June 13 Pathe Film Corp., $7 conv. pref. ‘(quar.)___-_-. $1% jJuly i1jJune 22 
me KA a... 4 Go", BR. dbs doadddee 20c |July 15)June 12 Peninsular Telegraph Co_....._.......------ 15¢e |July i1jJune 15 
Jen Ee CN OEE I din caccccccuscoucceoscu $1% |July i1jJune 19 7% pref SEG SS SAR Es EA 1 Aug. 15jAug. 5 
Moore Saunt Sin nnmrtnenmneinanell 25c |July 2iJune 10 7% SR SR eS ae 1 Nov. 16|Nov. 5 
7% preferred " & B (quarterly) _........... $1% \July 2/June 10 Fe Pee SE Pb cascvcrndccsndsacccens 1 Feb. 15|Feb. 5 
Moore (Wm. KR.) Dry Guods (quar.)_...__.--. 1% \|July IlIjJuly 1 Penney (J. C.) Co., common. (quar.)....-.--- 75c |June 30/June 20 
a DUMB chute thbécisicekenenedbes 1% |Oct. 1 ‘bs Penna. Central Light & y+ wer, $5 pred 5 pref. ( . (quar.)_| $134 |July i1jJune 10 
RE PEE  SE S- S  peenas Papey eM a S1% |Jn. 2°37) Jn. 2°37 Pennsylvania Gas & Elec 
eS nn onhncennsnnuniinanea $1 July ijJune 5 7% and $7 preferred (quar.)_............-.-- $1% |July i1jJune 20 
orris Plan Insurance Society (quar.)....._-. Sept. 1/Aug 27 Pennsylvania Glass & Sand $ $7 panne § pref. (qu.)_| $1% |July IljJune 15 
ROTTS. ATEN Gy & Ragen cere oeawanneet 1 |Dec. IiNov. 26 Pennsylvania Power Co., $6.60 pref. (monthly) - 55c |July 1jJune 20 
Morristown Securities Corp. “4 $5 pref. (s.-a.)_.- $23 July 2\June 15 $6. aes 0 * © yaGgeaepreaterra ta! x 55c |Aug. IljJuly 20 
Motors Products, new BONS Co... .aldutiheden June 30\/June 20 $6.60 preferred (monthly) -...............- 55c |Sept. 1)Aug. 20 
Mountain Producers Corp. (semi-annual) ---__- 30c jJuly IljJune 15a $6 preferred (quarterly) ................-.- $1 Sept. l1jAug. 20 
Mountain States Telep. & Tel - (quar.)_.....- $2 |July 15)June 30 Pennsylvania Power & t, $5 pref. (quar.)._-| $14 |July IljJune 15 
Mount Vernon-Woodby Mills, 7% preferred.._-| h$2% |June 30/)June 12 SS preserres (GMASOeNTy ) < = ccc coccecccccee= $144 jJuly IljJune 15 
pe lt ee aE TL 50c jJuly i1jJune 15 $7 awa ag SE IE ll ER AT $1% ‘July i1jJune 15 
Murray Ohio Mfg. Corp. (resumed)._____.._-- 30c jJuly i1/June 25 Pennsylvania Valley Crude Oil, class A__----- ld + July IljJune 15 
7 aan (G. C.), 5% preferred (quar.)....__-_- $1% jJuly 2/June 22 Penns a Water & Power Co., common... 1 jJuly iljJune 15 
Muskegon Piston Ring (quarterly)..........-. 25c |June 30)/May 29 ol RS 31% July ijJune 15 
Stn as sociales Uhleiig: Ihereneeenientrmeminmemniee 25c |June 30)/May 29 “‘o Collateral Corp. 8% weet (semi-ann.) - $2 |June 30|June 20 
— pomnten’ Co. of Amer., 6% pref. (qu.)- 1 June 27|June 18 erred (semi-annually)_............- $134 |June 30/June 20 
6% preferred (quarterly)...._..........._. 144 |Sept. 28|Sept. 17 eck. By any By > nem danntane ua 25c |July ijJune 8 
6% preferred ( a i A a ch $1 Dec. 28) Dec. 17 Peoples Natural Gas, 5% preferred (quar.)---_-- 62%c |July IljJune 15 
Mutual. System, Inc., common (quar. Piivnct Misiakal July 15|May 29 Peoria Water Works, 7 e preferred (quar.) - .--- $1% jJuly I1jJune 20 
8% cumulative preferred CAR EES 50c |July 15}June 30 Perfect Circle ( uarterly ce eR ply SR a 50c jJuly 1jJune 17 
Mutual Telep. Co. (Hawaii) (monthly) wauldnibichd 8c |June 20) June 10 Peterborough RR. Co. (ectni-annuaily) ceccanne $1% |Oct. 1/Sept. 25 
Myers (F. E.) & Bros. (quarterly)........___- 50c |June 30\ June 15 Pet Milk (quarterly)__.............-.-.-...- 25c jJuly Il1jJune 10 
a a a a i 25c |June 30, June 15 Pfieffer Brewi Co. ee 30c jJuly 2jJune 20 
Nashua Gummed & Coated Paper Co.— | Philadelphia Baltimore & Washington... ~~~ ~~ $144 |June 30|June 15 
% pref iin, sileeniatetiniainnith amt iaee - SX July 1'June 24 Philadelphia Co., $6 cumulative pref. (quar.)..| $1 July IljJune 1 
Nassau & Suffolk hting Co., 7% preferred... 75c jJuly 1 June 15 $5 cumulative preferred a age i cin nna al $1 July ijJune 1 
National Battery Co. preferred (quar.)__.____- 55c |July 1 June 19a Phila. Electric Power, 8% cum. pref__.......- 50c July 1l1j/June 10 
National Biscuit ( SSS nee ET AIA, 40c |July 15)June 17 Philadelphia Suburban ater Oo. . (quar.)_| $1 [Sept.. 1j;Aug. 12a 
National Bond & Share Corp.........._...._- 25c |July 15/June 30 Philadelphia & Trenton (quarterly Rha Py Sa wind & $2 July 10\June 30 
National Breweries a Fan RARER STE SI FS Lal r50c |July 2/June 15 Phillips king Co., Inc., 54% ore. (quar.)_.|$1.314\|July 1jJune 15 
.. §. | i r44c |July 2/June 15 Phoenix Finance Corp., pref. es os. 50c jJuly 10)/June 30 
National Can Co., = Ae common (quar.)...... $1 jJuly Ilj/June 15 Preferred peered RR Re ERT CA 50c jOct. Sept. 30 
National Candy Co. (quar. OF Face elas. lia il 25c jJuly IljJune 12 PUGREETOR (GUREOEEED) «co mocccccccucccescceo hNe |Jan.10°37|Dec. 31 
First and second preferred (quar.)..._... _-- $1% |July IliJune 12 Phoenix Insurance (quar.)................-.- 50c jJuly IlijJune 15 
National Cash Register Co...._._..........- 12%c |July 15)June 30 Phoenix Securities Corp. A Riper 75c |July 1l1jJune 10 
National Casket Co., preferred (quar.)_.__.__-_- $1 June 30/June 15 Pee Gane Gees Ge. oc wo ncecesneceuncen 5c |June 30/June 16 
National D Products SE 30c jJuly liJune 3 Pioneer Gold Mines of B British Col. (quar.)...-.- r20c |July y 30 
Presesred A @ B (GQURE.) .cccccccccccccccccce $1% jJuly liJune 3 Pioneer Mill Co. (monthly)-............ ---- 15c |July ijJune 15 
National BAA, ‘& Stamping Co_.....-.-- 50c |June 30)June 18 Pittsburgh Bessemer & Lake Erie (semi-ann.)-.- 75e jOct. 1/Sept.15 
National Gypsum, Ist 1st preferred (quarterly)...| $1 #6 July ijJune 13 Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.)| $1 July 1ljJune 10 
2d preferred (q nag sh le dénbaldnedubibawad 2 July ljJune 13 oe ERO SS | PER, CR A it an 1 Oct. 1/Sept.10 
National Lead, new, initial (quar.)..........- 12 ie rr Se ee | oe eee. ee eenccoueaanuaee 1 Jan2'37|Dec. 10 
Preferred B (quarterly)..............---_- $1 Aug. ljJuly 17 preferred pene biGdéccoubuceunuas 1 July 7jJune 10 
National Standard (quar.)................... 62 33¢ July iljJune 15 7% preferred » mew bent Peseaalcosdandien 1 s § t.10 
dd ain tleed halen th Din oo Asentamennienhinhh thde dati July liJune 15 7% preferred (quarterly)..........-......- 1 Jan5'37 . 1 
National Sugar Refining Co. of N. J.........- 50c jJuly IijJune 1 Pittsburgh & Lake Erie RR. (semi-ann.)____._- $1%% j|Aug. IljJune 26 
Pee Gee CE « occ cccccccecessses 20c jJuly liJune 15 Pittsburgh Plate Glass (quarterly)...........- 50c jJuly IljJune 10 
Nehi Corp. Ps See Mreered...ssdccucdccceo hS2ns July ijJune 15 Pittsburgh Youngstown & Ashtabula Ry. Co.— 
\ ,  £’°*H cot + | Eee July ijJune 16 7% preferred eal hai pesdeaduhaiaarte $1 Sept. 1)Aug. 20 
Newberry (J. j ) Realty Co.,64% pref. A (qu.)} $1% |Aug. IljJuly 16 7% preferred yay oS, 5 Ate $1 Dec. 1/Nov. 20 
6% preferred B (quarterly)...____.____.__- $1% jAug. ljJuly 16 Plymouth is a a lc jJuly IljJuen 15 
New England Gas & Electric, $54 preferred_-- 25c jJuly IllJune 4 Plymouth Oil (resumed A EGR PgR ae ET, pt G2 25c jJune 30/June 12 
New England pte $2 preferred (quar.)____- 33 1-3c |July Il1jJune 10 Ponce Electric Co., 7% preferred (quar.)------ $1%4 jJuly IljJune 15 
wo He preierred (d Datrcaiesiomutmwowiees $1% |July Il1jJune 10 Pond Creek Pocanontas Co. rh. t>ocemeoec 50c jJuly IljJune 18 
ngland Telephone & Telegraph (quar.)..| $14 |June 30/June 10 Porto Rico Power Co., preferred (quar.)__. _-- $1 July 2jJune 15 
Now Haven Water Co. (semi-annual).________- $2 |July iljJune 15 Powdrell & Alexander, Deetersed (quarverly)..-| $1 July IjJune 15 
es Power & —— $6 pref. (quar.)....- $1% |July 1 ‘May 29 Power Corp. of Canada L , 6% cum. pref__-_jrl July 15|June 30 
ne arene) bcbtiidteoweniatawewtin $1% |July l1j}/May 29 6% non-cum. partic. bo Tk DPD i, ecg rl1¥%% |July 15jJune 30 
Ne Water Co., 7 ES Ea $154 July liJune 30 Pratt & Lambert (quar.).................... 5c jJuly IljJune 15 
N lectric Corp.. 6% preferred (quar.).-_| $14 |July llJune 15 Premier Gold Mining ( ERAS Bt Eile r3c jJuly 15|June 12 
New ork & Hanseatic Corp. Pt? eswwensewe $1 jJuly 15iJuly 10 Ss an cet tadddeGeenbeds cccucteceossonn ric jJuly 15|)June 12 
New York & Harlem RR. (s wh bestioadeu $333 July ljJune 15 Premed Ng ERS 37 “as July IljJune 15 
Preferred (semi- annual) lehiataiiniislablbhe ty tins tntipererwele $2 July ljJune 15 Procter & Gamble Co., 8% preferred (quar.)-~.- 2 jJuly 15jJune 25 
Ne ee Lackawanna & Western Ry.— Properties (A. P. W. >. Ins, ese B........... 3% |Oct. ar. 31 
aranteed (guesversy) OE PD IS eI) $144 |July IliJune 12 Providence Washington othe (GURP.) «cee 25c jJune 26|June 11 
ork Mutual Telegraph Co. (s.-a.)......-. 75c |July ljJune 30 Providence & Worcester RR. (quarterly)... —_-- $2% |July 3/June 10 
New York Steam, $7 pref. (quar.)...........- $1% jJuly iljJune 15 Prudential Investors, $6 preferred (quar.)_..--- $1 July 15/June 30 
$6 p referred (quarterly).......------------ $1% jJuly IliJune 15 Publication Corp. original pref. | (quarteriy) =~ $1% |July Il1jJune 20 
New York Telep. Co., 644 % pref. (quar.)....-.- $1% |July 15/June 20 Public National ank & Trust (q ad St sad 37%ec July IljJune 20 
New York Transportation Co. PE Peracencss 50c |July 15!June 29 Public Service Co. of Gelade 7 % pref. (mo.).|58 1-3c |July IljJune 15 
Niagara Alkali Corp., 7% pref. (quar.).......- $1% |July liJune 12 6% preferred (monthly) ................... 50c |July IjJune 15 
Niagara Share Corp., B_.........--.-------- 10c |July 15\June 22 5% preferred (monthly)..----..-..--.~-..- 412-3c [July i|June 15 
I ETS LTE Sirs July ljJune 15 Publ c Service Corp. of N. J. common (quar.)-- 60c |June 30jJune Il 
Nineteen — Corp., class A (quar.)...... |\Aug. 15iJuly 31 i a nn wen ae eaiaionan $2 |June 30\/June 1 
Ct ME tine bbbcoperenirwweunwot 5Oc |Nov. 14 . Bl 7% cum. p NINE oilt ts eich@-aiek diese eahecenentpaniin $1% |June 30)June 1 
Noblitt-8 ris Industries RAT 37%e |July 1i1jJune 20 $5 cum. > (quar. ). i ils tpi antibontabdaies aaaimianiaieaaiel $1% |June 30\June 1 
FRR Pn no UGibhabeunoeoedussdeuduee $1 June 30) June 10 6% cum. pref. (mont iy) ay 6! RE sn thee AES cold 50c |June 30jJune 1 
North Amarioan OT RSE Le 25c jJuly iljJune 15 Public Service Electric & Gas Co. 7% pref. (qu.)| $1 June 30jJune 1 
POE DD ch dbnctonees cencecestuces 75¢e [July i!June 15 Rg ER RR ia Res Reg Mt $1 June 30iJune 1 
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4126 Financial 
Per When | Holders 
Name of Company Share | Payablejof Record 
Public Service of Northern Illinois (quar.).-.--- 50c j|Aug. ljJuly 15 
6% preferred (quarterly)................-.- Es, Aug. ijJuly 15 
7 preferred (ERROREED Ne oo megs eceepengado= 1 Aug. IljJuly 15 
Public Service Co. of Okiaboma, 7% prior lien. 1 July i1jJune 20 
bY prior lien (quarterly) -...............-. 1 July i1jJune 20 
Public Service Co. of Texas, 7% preferred. ___- Ce 
Puget Sound Power & Light, prior pref... ....-. h$1 July 15)June 20 
Pure Oil Co., erred, S ED céocchus rl July i1jJune 10 
6% pref (quarterly eccesccacccesccose rl July ijJune 10 
8% preferred (quarterly) ...........-....-.- July ijJune 10 
er Oats (quat.)...---<222222202222222- i July 15July 1 
-“-<—e— ee ee ee eH HB ee er eae eee ae ee ug. ug. 
eens Borough C Gas & El. yen 0. 6% preferred. . 31% July ljJune 15 
o Corp Amer., $3 . conv. Ist pf.| 874%ec jJuly Il1jJune 8a 
Railway Equipment &R by, ne new ‘1st pref. (qu.)} $1% |July IljJune 1 
Rapid Electrotype (quarterly) .............--- 60c |Sept.15/Sept. 1 
ids nhs 4 ewe cocenoaneoeseooneoaes 60c |Dec. 15);Dec. 1 
ee Pac (QUATUGELY ) own ccc cnwsscnenccces 50c |July IljJune 20 
Rn, j, preter ered, (quattetiy) -°=<2202072022277 Soc (July -ilyune 20 
err (a y peeoegageeoecouces y une 
Reading aS pretus eecepese 50c jJuly 9Q9jJune 18 
Real Estate  tace (Oensde) “gn (ey Jose $1 |July June 27 
Reece Fol Machine (quarterl 3 a cavcagawnian 5c |July June 15 
Reed —— it, new initial (quar.)........... 20c j|June 30/June 19 
PL. adisinindinin eo Oeqneeeosgneeancoce 10c |June 30)June 19 
Reese Button Hole Machine (quarterly) ....-.-- 20c jJuly jjJune 15 
Ah, tania emia enheaee aneseennseeonec 10c jJuly IljJune 15 
Reliable ‘Fire Insurance (Ohio) (quarterly) -- - - - 90c jJuly i/June 26 
Reliable Stores, first eee h$5%jJuly 15\July 15 
Reliance Mfg. of Ill. (quar.).......----.---.-- 15e j|Aug. ljJuly 21 
heen eh wrabenne caneeueeeeeegee 10c jAug. IljJuly 21 
ot eevee DD on déipedooovossoosonennass $1 July ijJune 20 
Diiemdbede@occoanncceqneeseses el1% jJuly ijJune 10 
Resumed Eee tama apudcccceceosescosoese 1 July ljJune 10 
nove bret PF oo cageneseuceneees $1% jJuly il1jJune 10 
h, preferred a eae ne ¢neneseensoeseee 31 4c July 1/June 10 
d Mines quarter? Pesaneceseqoceneoe c jJuly 2/June 10 
Seosinar & RR. (semi-ann.)......- $4 jJuly ilj/June 15 
Republic Soventae und, Inc___-- woccensccce lic jJuly ijJune 15 
Republic Steel, 6% prior preferred (quar.)_... : July l1/June 12 
Reynolds M Co.,5%% erred (quar.)... 1 July i1jJune 
Regan, (R. J.) Tobacco ee GE Jaaccous 75c jJuly iljJune 18 
Dil tinwéacnns chthoeecoengos 75c jJuly l1jJune 18 
mo es DLE diimitinonasteenonesoinones ne June 29/June 15 
ly a th iene onesie ngteheheate 2 June 29/June 15 
Rice Stix Dry Goods, Ist & 2nd pref. (quar.)_..| $1% |July Ili/June 15 
Rich's, Inc., 6 4% erred (quar.).......... $1% j|June 30/June 15 
Richmond Fredericksburg & Potomac RR.— 
Common voting and me non-voting (8.-a.).....- $2 June 30'June 20 
~eveeene io —_ peencugehn 2 |June 30 June 20 
Popes Use Ltn eobeonceonadind 10c |July 10/June 24 
Riverside Silk Mills, $2 ‘class Riraneeteheaegmes 50c jJuly 2/June 12 
Genesee V ey RR. (6.-a.).-.---. $3 iJuly j1l|June 15 
Rochester Telp., pref. (quar.)............--..- si ie July i1jJune 19 
i i ln on oeeenbhenooancese 8 July i1j/June 19 
Root Petroleum, q$1. 20 preferred (quar.)...---- 3 July i1jJune 20 
Roser . Pendleton, Inc. (quarterly).......... 15c |jJuly l1)June 20 
ji ii etme Dimnneneaegenhnieee 10c jJuly l1jJune 20 
Ross 8 Geai & Tool (quarterly).............-.-- 30c jJuly l1/June 20 
ope cceneseesenesonvogesnescceceses 30c jJuly 1/June 20 
R una Co.. common (quarterly) --.......-.-- 25c |June 30/June 15 
Sabin Robbins Pag A Co., preferred (quar.)....- $1 4 July i1jJune 20 
Safety Car Heating & Lighting................ July ilijJune 15 
Safeway Si.«,res, Inc. (quarterly) .........-.--- 5 July l1jJune 18 
6% preferred wees f beoneancenconeeennt $1 July ljJune 18 
7% preferred (quarterly) --_2-2-222-2-2222- $1% |July ijJune 18. 
St. Joseph Din pitnnin Hhabenmn on guccenente June 20)June 9 
St. Louis Bridge Co. 67% Ast pf. iti Peocaanedon 3 July l1jJune 15 
3% znd p erred ( mi-ann. ae Rides coeeune $1 July IljJune 15 
St. Louis, Rocky Mt. & Pacific Co..........-- 25c |June 30/June 15 
aie in ene eae Oneenwee 1 _" eps 
nuthginhebeSenseusneneoesqeoosacs 1 Sept. 30/........ 
ee eee tilt dred eee map en mda iepananaim 1 BGG. Shiccnecec-~ 
Salt Creek Producers Assoc., Inc. (s.-a.).. -.--. 40c |June 30|\May 29a 
San Francisco Remedial Loan Assoc. (quar.)... 75c j|June 30|June 15 
ae e d Eine dédheeooseesananeeoeasnnes 75c |Sept.30/Sept. 15 
nny | pak tetitinuisien ob pimERneanesOeeenet 75ce |Dec. 31|)Dec. 15 
Sangamo Electric Co. (quarterly).........---- 50c jJuly IlIjJune 22 
BOO (NNONIED Do wo ccccceccecccecesces $1 § July Il1jJune 22 
Savannah Electric Power, deb. A (quarterly) ..- b} July l1jJune 15 
Debenture B (quarterly) iomipenaitingecndroutnnbeientinedina $1 July l1jJune 15 
Debenture C (quarterly) ...........--..-..- 1 July l1jJune 15 
Debenture D (quarterly) -.........----.---- 1 July l1jJune 15 
Schenley Distillers Corp. aed. Ret $1 July IljJune 16 
a canter Hutton & Pomeroy .........--..-. 10c |June 30/June 15 
ee ini os moe naee ond 25c |July 1/June 20 
Preferred ( peorsexty) P< sh EGE IS RT ae 50c |July 1jJune 20 
ome at ey the Wa le 2ehehenereene enéen 45c |June 30|June 16 
ieee eeees teieeemns dk eialieaditaieteatieiteatl 25e July IljJune 15 
eat Bo etry) orp., class A (quar.)_-- 20c ;June 30/June 20 
New 5% % preferred initial (quarterly) -....-.- 13%c |June 30/June 20 
Seaboard Finance Corp., $2 pref. (quar.)_....-- 50c |June 30/June 15 
Servel, Inc., 7% cum. preferred (quar.)......- 1% |July 1/June 20 
2 o> GU, BEGNOE (GEEE.) .cccccesccasccese 1 Oct. 1/Sept. 19 
7% cum. preferred (quar.)................. 1 Jan 2'37| Dec. 
Scranton Electric Co., $6 Pity! er ietehs sniereti en decanaieaianiina i 1% |jJuly ljJune 2 
Selected Industries, Inc., 5% div. prior stock. - 1 38 July ljJune 15 
Shattuck (Frank G ) (quar sede oedanntinaie dion l3c |June 20\/June 2 
Shawmut (quarterly) is eee sine ehanerenimeneebdiende 10c jJuly IljJune 1l 
Sheaffer (W. A.) Pen Co 8 pref. (quar.)_..-- $2 |July 20)June 30 
Shell Union Oil, convertible ) ., a iss July l1jJune 10 
Sherwin-Williams, etek, Slt one ctantndetatinmaretibane 1 July 2\June 15 
Silver King Coalition fihkes SD ities ei emeaios 10c jJuly Il1jJune 16 
Singer Manufacturing Co. louartecty) ascsescee $1% |June 30/June 10 
Dt tt idnndil rhode tina be sabedheanheonh~ue $2% |June 30/June 10 
Skelly il Co., 6% preferred (quar.)........-.- $14% j|Aug. IljJuly 1 
S.M.A. Corp. ite ene eeel 20c jJuly ljJune 20 
Smith (8.  - ateanns A Ia 31 iAug. ljiAug. 1 
queeweny. bs dae deeiiadee dntieydian i dade ext ees ependn xtaeees tannin 1 |Nov. l1iNov. 1 
Smith (L. 8.) & Corona Typewriter $6 pf. (qu.)-_| $1 3 July ljJune 26 
Sonotone Corp. preferred (quar ieaiandien ciamtiaddnas 1 July ljJune 10 
South Carolina Power Co., $6 ist pref. (quar.)_| $1 rs, July ljJune 15 
Southeastern Express Co. (semi-ann.)_.__.._- July IljJune 15 
Southern Acid & Sulphur, Inc., 7% pref___-_-- $1% jJuly IljJune 10 
Southern Calif. Edison Co., orig. pref. (quar.)__| 37 3° July 15)June 20 
eferred series C (quar. j i distdir once dh aniattinialiemeiaes cate 34%c |July 15)June 20 
Southern California Gas. A pref. A (quar.)...| 374%c |July 15j)June 30 
6% preferred (quart (di A I ti Be ll IP 37 4c |July 15|June 30 
Southern Canada Power Co., Ltd— 
6% cumul. partic. preferred (quarterly)... - 1%% |July 15)June 20 
Southern Indiana Gas & Electric Co— 
2% 5 ETE aT 1%% |July Il1jJune 22 
Sob pees ie A i a iS 1%% |July IljJune 22 
preferred (quarterly) Ta i eee ANA, Sipe 1.65% |July ljJune 22 
preferred yi la a a SS it 3% \July Il1jJune 22 
mies New England Telephone (quar.)....- $1 July 15jJune 30 
South oe es a ankeemedebe: 37 %e |June 30|June 15 
PE REN RS a ee aS EAA 22%c |June 30|June 15 
South "Porto Rico Sugar (quar?.)...cccccucccees 50c jJuly l/June 12 
Preferred ( (ques EEO ELE LY $2 jJuly ljJune 12 
Southwestern Bell Telep., 7% preferred (quar.)_| $1 July l1jJune 20 
Southwestern Gas & Electric Co. “|, 3 -anaeell $1% jJuly ljJune 15 
Southwestern Light & Power, $6 pref._...___- $1.125 |July ijJune 15 
Southwestern RR. of Georgia, 5% guaranteed..| $2 ‘3 June 22|June 4 
South West Penn Pipe ARES Ra ES ll $ July ljJune 15 
Spang Chalfant Co., 6% referred ARENA, SR h$2 uly 1ljJune 16 
Spencer Kellog eg & Sons, Sp Diep 4 June 30/June 15 
Spencer Trask Fund (quarterly)............-- 12 \%c |June 30)June 15 
Spiegel May Stern. preferred................ $1 Aug. July 15 
Springfield Gas & El. Co., pref. series A (quar.)- $174 July ijJune 15 
Square D Co., class A (quarterly) RRR Nyt hh bist 5 June 30/June 20 
es a eR ee Oe 12%c (June 30'June 20 






































Per When | Holders 
Name of Company Share | Payable of Record 
Staley (A. Bic): Be SPO seesupaccoeeces csuwsst $2 jJuly ijJune 20 
% preferred (semi-annual) ...............- $3% |July ijJune 20 
segderd Brands, Inc., common (quar.)-...--.-- 20c jJuly ilijJune 8 

$7 cumul. preferred series A (quarterly)... ..- 1 July ijJune 8 
Standard Coosa-Thatcher, 4 70, pret. (quart.).. 1 July 15\July 15 
Standard Oil Export Corp.. preferred_.......-.- 2 June 30 Sune Q 
Standard Oil of Ohio [ERED co cdbbdoe 1 July 15\June 30 
Starrett (L. 8.) (quarterly) ..................-- 3 June 30/June 18 
Steel Co. of Canada ee nogibdbiee deaud 43%c j|Aug. IlJuly 7 

Preferred (quarterly) ................-...... 43%c jAug. IjJuly 7 
Stein (A.) & Co. eeaed Meg goons secceses $ 36 July tijJune 15 
Sterchi Bros. Stores, preferred (quar.).......- 75c |June 30/June 20 
Stix, Baer & Fuller Co., 7% pref. (quar.)....... 43%c |June 30) June 15 

Furniture Corp. hintaan nanmene 134° July i1jJune 20 

& Clothier preferred............. 7 July IliJune 15 

ii Ge chatted te ataman dsc conta 50c |June oy June 19 

Corp., 6% preferred.............. $3 jJuly 15]..---.-.- 

Sal k, class B (quar.)...--.- 25c July 15jJune 4 

(quarterly pin dinntianeane eee 50c |June 30/June 15 

Supersilk Hosiery Mills, 7% preferred. ....-.-.-~- A$1% jJuly 2jJune 12 

Su est Petroleum (semi-ann, eh a 50c jJuly 2jJune 30 
RS ee 75¢ jJuly 2j)June 30 

Sussex RR. (semi-annual) -...... pmaneeosenhs 50c jJuly IljJune 13 

Susnerianad Pama? (GURP.).ccccccccecccccccess 25c |June 30})June 18 

Pé 6 hacia hdanbeandhedsoondbbsooded 5c |June 30/June 19 
re as Gee I Faceccaccacotcuscocséooc 25c jJuly ilijJune 1 

DED Ae Canin cddbecoceecoseceasesoseée 5c jJuly IjJune 15 

en 5c July IljJune 15 
Sylvanite Gold Mines (quar.)...............- 5c |June 30)/May 23 
Tones -Palmyra Bridge, class A & B (quar.).. 25c j|June 30jJune 10 

f preferred (quarterly) ..............- 31% aus. : Seeeccce 
Talcott (James) 544% preferred (quar.)....... 68%c jJuly ljJune 15 
Taylor Milling ( aeueity) le ct a ed te a ry July tljJune 10 
Teck-Hughes Gold Mines..............-.... rl0c jJuly 2/June 10 

ht « - jth ine ahaa edanaondbandubls ric |July 2iJune 10 
Telephone Investment Corp.............----- 27 \%c jJuly IijJune 20 
Telluride Power Co.. 7% pref. (quar.).......-- $1 a Binevagbca 
ss 5 ee ic Power OF yea 1 July 1iJ 15 

q a une 

eg preferred (quarterly) ..............-.-.- $1 July liJune 15 

7 WETOR (GUAPOETED) « « « cc ccccecctccess 1 July ‘iJune 15 

73 0 jj). «<csesadecheoconel’.ael July liJune 15. 

6% erred (monthly) . .................. 50c jJuly iljJune 15 

7.2% ty ga eR ee eanaiace 60c |July i|June 15 
Texaon Oil ta Pt itiimhediicnboome 15c |June 30/June 10 
Texas A 5 er I IE 25c jJuly IlijJune 5 
Thatcher tg. yo a aia atlanta dca: wid 25c jJuly IliJune 15 
Third Twin Bell --2 =U (bi-monthly) -_.-~.--.-- 10c jJune 30 June 18 
Tho _—— n Products (resumed)-_.......--..--.- 30c jJuly 1 June 25 
Tide ter Assoc. Oil, 6% pref. (quar.)....... $1% jJuly 1 June 10 
Tilo Roo — RES EE iG A SOE I OT Oe oe ' - July 1'June 20 

0 TE, DI Te July 1|June 20 
Tip-To Tailors, 7 1%, pretend quarterty) oe $1% |July 2 June 16 
Toledo p pret CE diaskbvocacie 58 1-3c |July Ii/June 15 

6% Ban, meray fons Soontditinatcteen dake 50c jJuly liJune 15 
wera Marews es Cage eis #1 Ray hte 

oron age ntari es y une 
Traders Te eve July oo 15 

6% preferred. A quarterly a te lta cdiiel July IlijJune 15 

& Williams Steel Forging............. 1 July ijJune 15 

Trico Products Cor A. na ig RE RF 62%c jJuly IijJune 12 

-Continenta!, 6% cum. pref » wae ih da hcniesiidill $1 July ijJune 15 

Tubize-Chatillon, tin meictenan dina 3 July 1jJune 10 

Tuckett To oO. preferred kh ES 1 July 15'June 30 

Tunnell RR. of St. Louis (semi-ann.)_......-- July iljJune 15 
Twentieth eo Film Ger.- — 

Preferred ee le he © June 30/June 13 
Twin Bell Oil wadionts ee July 6/June 30 
208 8S. La Salle Street Bldg. Corp. (Chicago) -.- 50c jJuly 1l1/June 20 

ERT ACRES. RE RRR ATT CPTI es teres $1% |July' i/June 20 

y meee oe OI, ET GS TIES PORE SK 50c jOct. 1/Sept.19 

RE AEE aL a ay Se TS 50c jJan. 4/Dec. 19 
Underw eS 75c |June 30\June 12a 
a) themed $1% jJune 30'June 12a 
Unilever, Ltd inary ( Rr «SE Aaa 
nilever (N. V.) ordinary (final) ...........-.. DD Dicmeocdinaekiane 
Union American Investing.................- 50c {July 1/June 23 
Union Carbide & Carbon Corp. -_......-..--.---- 60c jJuly 1l/June 
Union a an Light & Power Co. of Ilinois— 

6% 7 pref COT ie. ee ae $1% |WJuly IijJune 15 
Union me Light & Power Co., Mo.— 

Ey SE I LEE EEE TCR $1% jJuly 1ljJune 15 
Union Investment Co. (Quarterly) .ccccecccece 25c jJuly 1ljJune 25 
Fy WONG BS Ry NES 6 CUE EF 25c jJuly IliJune 25 

7. bo preferred (quarterly) ................. 95c jJJuly IljJune 25 
Union P. RRP Ry Cee RRR EF PIP > he $1 a] July l1jJune 
Union oo ee class A CR ancsasnce a? isecéncdibeadhcoe 

I. i se en wibal BD “ssnkédaiik bites 
United Biscuit Co. aie. . pref. (quar.)....-.. $i Aug. ljJuly 15 
United Carbon (quarcerly)._...........-.-...--- 60c |July IljJune 15 
United Corp., $3 cum. pref. (quar.)_........-- 75c |July IiljJune 15 
United Dyewood preferred (quarterly)... ..-. l July IljJune il 

Preferred a SB pt in: eh hh RD 1 Oct. 1/Sept.11 

aaa Te Jan1’37|Dec. 11 
United Elastic o CetD- i th ite acai 1 June 24/June 5 
I I i i 75c |July 15)June 18 
United Gas & Elec. Corp. pref. (quar.)........- 1% 7 July IljJune 15 
United Gas Improvement Co., (quar.)........- 25c |June 30)/May 29 

Preferred (quarterly). = EER on ape Re pang BEEF $1 4, June 30)/May 29 
Unico i ze Beerered (monthly)...} 581-3ci/July iljJune 15 

AES re ine me aka 54c jJuly iljJune 15 
8a i REET CS ore 50c jJuly IljJune 15 
Unived | Loan Pere ank (Brooklyn, N. Y.) 

Quarterly | sed a tedithe nn madennenneieldtiits $1% {July IJune 22 

ly RENE IS 4 RE PRET apie een $1 jJuly IljJune 22 
United Molasses, Ltd. (interim).............- zw4% |June 22|May 26 
United New Jersey RR. & Canal (quar.)....-.-- $2 July 10)June 20 
United Shirt Distributors (quarterly)... .-- 7 \&e |June 23/June 10 

CE. « co mnmaccoacceoceeseos 87%c |JJuly§ IljJune 15 
United Shoe Machinery Corp., common-.--_-_--- 62kc jJuly 6)June 16 

I ie i ine July 6)June 16 
United States Foil Co. com. class A & B (qu.)-- 1 July IljJune 15 

I ald $1% jJuly IljJune 15 
United States % Gauge Co. (semi-annually). .--- $2% |July Ii1jJune 20 

7% preferred (semi-annually)..........-.-- $1% |jJuly Ilj/June 20 

nited States Gypsum (quar.)..............-.- 50c jJuly IljJune 15 

Preferr i wie ie at he Be $1 July IljJune 15 
United States Industrial Alcohol Go_..------- 2 July IljJune 15a 
United States Pipe & Foundry Co. common (qu.)| 37 4c |July June 30 

Common quer.) LE I ER ea 37 Ke {Oct. Sept. 30 

OI al 37 Ke |Dec. 21|Nov. 30 
United States Playing Card (quarterly)... ... 2 July l1jJune 20 

“2 OY OF ET AER Be papery Ss RT 25c jJuly 1jJune 20 
Unitea States Tobacco Co., common_......-.- $1\%iJuly ljJune 15 

I, $1% jJuly IljJuly 3a 

Viases Sentes Pie, GeO... scadsibedsiidest $15 j|July IljJune 19 
CE ESR & ASE Et: «ee > $10 j|July IljJune 19 
United" Verde pusensen Mining Co. (quar.)..-.. 25c j|Aug. ljJune 15 
NR CREE RG UTE EE a 25c |June 30/June 19 
Upper Michigan aes. & Light Co.— 
6% ENO EEE ye 1 Aug. IjJuly 26 
oo" tS ee l ov. Oct. 26 
I a i te ie tn we bli 1 Feb l'37\Jan. 26 
essit Metal Cap Corp., 8% preferred.-.-.-.-.- $2 |July tiljJune 15 
ety, PIR IGE lll - A 65c |June 30;/May 29 
Utah Power & Light, $6 preferred............. 50c jJuly IljJune 1 

Oe 581-3c |July IljJune 1 
Valley RR. of New York (semi-ann.).....-.--. $2% {July il1jJune 12 
Van de ) ae s Holland Dutch Bakers.......-. 12%c |July i1/June 10 

SNE oc gle, YG ai Renna CPI 12%c |July 1'June 10 

$644 “Gaminad: preferred (quartery).......-.-- 7 July 1 June 10 
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Per Holders 
Name of Company Share Paneite of Record Record 
Vapor Car oe Co., preferred (quarterly)... 1 Sept. 1g — Sept. 1 
breferred Dt Dh tpt npeadkh oatibboouoe Si ss |Dae l 
Ventures, Lt RRA ee Mabe F: 24e July 1)|June 15 
ey Ce See ee aay ae l June 20) June 
Virginia Electric & Power pref. (quar.)_.......- 1 June 20|May 
c Service Co., 7% preferred. .... 1 July 1)June 10 
Vireinien NSEC tenet <A Sea iN the 2 July ijJune 19 
Veleke Detineing aan preferred ( at uarterly).....-- i ful ; 20 July 15 
. q Voccccces y y 
Di ata abhieiudadbncbebésctooctoss ei Oct. 20/Oct. 10 
w er Electric. A eR, A cere Sine otsbhinias 50c |June 20\June 1 
aldorf System, Inc., common._._.__________._. 20c |July 1\June 20 
Wa .6%% pref. (quar.)_............... $1% |July i1/June 20 
Ww Baki 9 CREP SIpernase 75¢c |\July ijJune 15 
Ware River RR., guaranteed (semi-ann.)-_._ .- $3% |July } June 30 
J a sn ne i RR 15c |July i)June 15 
Wayne Knitting Mills Co., 6% pref. (semi-ann.)| $1 July i1\June 18 
eeden & Co. (quarterly)............_._..... June 30)June 20 
Weich Grape Juice Co., oferred (QUAP.)cccsce $1% |Aug. 31\Aug. 15 
Wesson Oil & Snowdrift 7 | tegen eryen 12\%ec |July l1\June 15 
aia ial al Be ek a wn tna of dh atin 37 %c |July ijJune 15 
Western Electric Co., common._._.__.______. June 30)June 25 
Western Grocers Ltd. (quarterly)............. 50c |July 15|)June 30 
SP ae as asi $1% |July 15\June 30 
Western Sey gy any ne Cos. s pyshepede pebenne 50ce |June 30)June 15 
Western Pipe & Steel (quarterly).__.......__.. 37 %e |June 30\June 15 
Western Tablet & Stationery Corp... 77 pret. . : July i1/June 19 
West Jersey & Seashore RR. (semi-ann Oe tiie 1 July ijJune 15 
Westland Oil Royalty Co.., oy A (monthly)... 10c |July 15)June 30. 
Westmoreland, Inc. (quarterl tel prt 30c |July ijJune 15 
Westmoreland Water Co. R. (som , (auae. re 1 July 1|June 20 
West New York & Penna. RR. (semi-ann.).___. 1 July i/June 30 
% preferred (gumnt-cameal) er rr yr ram 1 July i)June 30 
I Sk 20c |July ijJune 20 
Weston Electrical Instrument, A (quar.) ......-. 50c \July i1)/June 16 
West Penn Electric, class (quar.) acest dealt $1 June 30|)June 17 
ed 3 Penn Pee S%, pref. (quar.).......... 1 Aug. ljJuly 3 
 Boint Ma quar i identi Ri Tet Be eine, Bb tes 1 Aug. liJuly 3 
West t Man ~ tie (quarterly).......-. July IijJune 12 
iil i A ian ti al Bn ne tein th $2 \July i\June 12 
Wee Monns Utilities, $6 preferred._........... 75c |\July il1jJune 15 
Westvaco Chlorine Products, pref. (quar.)..... 1 July ijJune 15 
week Shoe Mfg., 7% preferred........-.. BEE, Reestitesie June 15 
Wheeling Steel, preferred_................... July 1\June 12 
Whitaker Pa preferred (quarterly)......... $1% |July 1/June 20 
White Rock ineral S Mees (quarteriy} uaebdes 35c |July 1)June 22 
First and second pr 7 quarter! Nee $1% |July 1\/June 22 
Whitman (Wm.) & Co., 7% pref. ( h nein $1 July 1j/June 13 
Wichita Union Stockyards semi-ann.)...... $1 June 30\June 20 
Will & Baumer Candle Co., Inc., i. (quar.) .. $ July i1\June 15 
Winstead Hosiery Co. (quarterly td oa eds $1 hs AGS. leecesce 
Pies cetbeckbeoncestoneeesecooes neeeeeas BES. lieaascece 
qeunceunty htnendhdinendbahivdimeniecaenmeseadnicineiena $1% |Nov. 1)-.----- 
ee eC Ce ee 50c |Nov. 1/..---.-- 
Wisconsin Investment Co. (initial)........__ _- 10c iJuly liJume 5 






































Per When | Holders 
Name of Company Share | Payable\of Record 
Winn & Lovett Grocery, class A (quarterly). --- 50c |July 1/June 20 
Preferred ( Reg Re pera $1% |July Il/June 20 
bg — Public Servies Corp.— 
A RE ee eae 87 %ec |June 20|May 29 
6 % cum. preferred aime cadiben adie eodemanel 8l\4c |June 20|/\May 29 
6 chil, i ictne teminas otadinweal June 20)/May 
Wotretin Shes atia Garp-sinae Ga)--| 388 Ut ablaze 1 
8.-@.).. une June 
Weelworth (F. ro WD & One tot i, 
er. dep. rcts. ord. reg. (interim) ......._--. zx w30%\June 22|May 15 
wright. -Hargreaves Minek SNE PRGEH 10c |July i\June 10 
apsdasvedvbddtnatebcoboebe danadbu 5c |July 1/June 10 
wrigles (Waa.) Je. (monthly)... ...ccccccccces 25c |July 1\June 
ale & Bowne 36 Mfg. Oo. (quar.).............4- l5c |July 1)June 10 
IG at rln eee tnenagsanie iguanas te 15¢e |Oct. 1/Sept.10 
Young (L. < ) Spring & & a uar. >, i canlandl anil 75¢c |July 1/\June 17 
Youngstown Sheet & Tube, preferred___._____. $1 July 1\June 20 
Zellers, Ltd., 6% onan | abseil ay saclttte HAC $1 Aug. 15'July 28 





a Transfer books not closed for this dividend. 


b A special dividend payable in common stock at the rate of 1 share for 
each 5 shares held has n declared on the common stock of Commercial 
Investment Trust Corp., payable June 1 to holders of rec. May 18. 


c The following corrections have been made: 

Amer. Brake Shoe & Fdry., pref. div. incorrectly stated June 13 issue, 
it should have read conv. pref., $1.4584 

Budd Wheel Co., Ist pref. div. of $13 and extra of 25c., 
ported as $2 regular and 25c. extra. 


dA regular quarterly dividend on the convertible preference stock, 
qoueons series of 1929. of Commercial Investment Trust Corp. has 2 

ared yaute in common stock at the rate of 3-104ths of 1 share of com- 
nn aged per share of co-.vertible preference stock, optional series of 1929, 
so held, or, at the option of the holder, in cash at the rate of $1.50 for each 
share of convertible prei.rence stock, optional series of 1929, so held. 


@ Payable in stock. 


Jf Payable in common stock. g Payableinscrip. kh On account of accu- 
mulated dividends. 4 Payable in preferred stock. 


1 American Cigar Co. stock div. of 1-40th sh. of Amer. Tobacco Co. 
common B stock on each share of its own stock. 


o Handley- 2, distribution of one new ordinary share for every two 
preferred aren ni eld. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a reduction of a tax of 5% of the amount of such dividend will be made. 


t Payable in special preferred stock. 
u Payable in U. 8S. funds. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses « Per 100 shares. 


previously re- 











Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 13, 1936 





























*Surplus and| Net Demand Time 
Clearing House * Capital Undivided 4 Deposits, 
Members Profits Average Average 
$ $ $ ~ 

Bank of N. Y. & Tr. Co. 6,000 ,000 10,929,400 147,660,000 5,646,000 
Bank of Manhattan Co..| 20,000,000) 25,431,700] 415,489,000] 33,197,000 
National City Bank....| 127,500,000 40,707 ,000/a1,470,260,000} 156,845,000 
Chemical Bk. & Tr. Co_- 20,000 ,000 51,725,400 466,049,000 10,806,000 
Guaranty Trust Co..-... 90,000,000] 177,277,300/01,414,592,000 37,899,000 
Manufacturers Trust Co. 32,935,000 12,788,600 483,283,000 85,607 ,000 
Cent. Hanover Bk. & Tr. 21,000,000 62,597,400 775,487,000 12,899,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,109,900 249,681,000 21,898,000 
First National Bank... ~~. 10,000,000 91,781,400 589,852,000 3,542,000 
Irving Trust Co....-.--. 50,000,000 59,017,400 532,051,000 422,000 
Continental Bk. & Tr. Co 4,000 ,000 3,812,700 54,221,000 1,816,000 
Chase National Bank...| 150,270,000 67,625,800) c1,835,969,000 42,309,000 
Fifth Avenue Bank... .-. 500 ,000 3,435,200 8, te rae 
Bankers Trust Co__..-.. 25,000 ,000 68,456,900 d889,731,000 49,343,000 
Title Guar. & Trust Co_. 10,000 ,000 5,249,700 15,785,000 458,000 
Marine Midland Tr. Co. 5,000 ,000 8,067,800 87,151,000 3,066,000 
New York Trust Co... 12,500,000 22,242,300 315,467,000 24,327,000 
Com’! Nat. Bk. & Tr.Co. 7,000, 7,907,000 75,762,000 1,231,000 
Public N. B. & Tr. Co... 5,775,000 8,176,200 81,082,000 42,983,000 

ee oe 612,480.000' 743,339,100! 9,946,290,000' 534,294,000 








* As per official reports: National, March 4, 1936; State, March 27, 1936; trust 


companies, March 27, 1936. 


Includes deposits in foreign branches as follows: 


¢ $85,278,000; d $29,637,000. 
The New York ‘*Times’’ 


@ $238,241,000; 0 $75,791,000; 


publishes regularly each week 


returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended June 12: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 12, 1936 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and| Banks and Gross 
Investments |Bank Notes| Elsewhere | Trust Cos. Deposts 
Manhattan— $ $ $ $ 
Grace National. - -- - 25,980,500 86,200} 4,353,400} 1,802,800] 28,559,200 
Sterling National.._-| 21,605,000 708,000| 4,474,000 33,000} 24,587,000 
Trade Bank of N. Y.| 4,955,554 274,021 988,271 86,738; 5,033,482 
Brookiyn— 
People’s National..-| 3,144,000 96,000} 1,439,000 720,000! 4,840,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep. | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. | Deposits 
Manhattan— x $ $ s $ 
SS ee 58,858,600) *5,187,900| 7,379,600] 3,199,000] 64,082,700 
Federation......... 8,926 284 212,911 838,995] 1,281,220] 9,402,051 
Fiduciary ..<ccscce- 11,141,546) *1,327,993| 4,783,929}  _____- 15,848 381 
a 19, 916. 300} *2,939,900 7,600 447,600; 19,384,300 
Dn... nssarceuan 28,614,200 *8,102,800} 3,031,100) —_..._. 37,181,100 
United States......-. 68,285,231! 13,810,851] 18,656,200} _____- 71,610,992 
Brooklyn— 
a 92,387,000} 3,018,000] 29,679,000 433,000/118,141,000 
Kings County...-..- 32,045,551' 2,338,722' 8,652,864' —___... 37,656,214 




















™¢ Includes amount with Federal Reserve as follows: 


clary, $998,884; Fulton, $2,722,600° Lawyers, $7,242, 


—, $3,744,300; Fidu- 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 17 1936, 
in comparison with the previous week and the corresponding 
date last year: 









































June 17, 1936] June 10, 1936) June 19, 1935 
Assets— $ $ 3 
Gold certificates on hand and due from 
United States Treasury.x........... 3,011,866,000/3, oe 195,000/|2,382,061,000 
Redemption fund—F. R. notes.......- . ,00 ,000 1,359,000 
Ger Gees Pe cccccceecs}eseoucesanes 72,715,000 83! 373, ‘000 70,349,000 
TeGes GHRETEED.. c coccedOoeouocscounes 3,086, 186,000/3,201,443,000/2,453,769,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and (or) fully guaranteed -.-- 2,618,000 2,200,000 1,782,000 
Other bills discounted.............. 1,681,000 1,490,000 2,357,000 
Total bills discounted...........-. 4,299,000 3,690,000 4,139,000 
Bills bought in open market........-.-.- 1,093,000 1,094,000 1,830,000 
Industrial advances... -.............-- 7,370,000 7,387,000 6,589,000 
United States Government securities: 
i a ee il 82,132,000 68,473,000] 106,396,000 
ee ol REGERs cok cocekdodeadcose 466,186,000} 479,025,000} 465,513,000 
Teasers Ws. cc ccccecessaccocess 181,065,000] 181,885,000} 172,409,000 
Total U. S. Government securities..| 729,383,000] 729,383,000} 744,318,000 
Other eneurities..cccocceccesacecccsese| cocccesesss eccecescess| § evcccesess 
Foreign loane'08 G0ld...cccccccccccce] cccccceeee] coccceecen| cncececeee 
Total bills and securities...........- 742,145,000} 741,554,000] 756,876,000 
Cake: belt aes... .cecodbenenenneeh. copcencens: .ctnemeenads  eocesnnane 
Due from foreign banks...........--- 92,000 92,000 256,000 
Federal Reserve notes of other banks--.. 8,848,000 5,692,000 4,499,000 
Uncollected items..............-.----- 168,391,000] 126,785,000} 138.675,000 
Bank premises........--.-.-.-.-.----- 10,851,000 10,851,000 11,881,000 
All her — ee ee 26,747,000 32,835,000 29,039,000 
Webel aaGttS.. .. csdccnececsnsadesoeouce 4,043,260,000/4, 119,252,000/3,394,995,000 
TAabdiitttes— 
F. R. notes in actual circulation....... 797,620,000] 778,655,000] 675,676,000 
Deposits—Member bank reserve acc’t- -/2,087,820,000/2,678,435,000/2, 160,488,000 
U. S. Treasurer—General account..-.| 679,930,000 ,546,000 74,166,000 
Woreien baMk...ccccccesoccoseseeses 21,189,000 22,486,000} 10,073,000 
Other Gen0slts.. .cccccccccccccceces 174,874,000] 194,964,COO| 209,583,000 
Be ecole Reape Gam 2,963,813,000/3,074,431,000|2,454,310,000 
Deferred availability items............ 157,840,000] 123,087,000} 135,423,000 
Capital paid in. ........c«<.-..------ 50,864,000 50,863,000 59,347,000 
Surplus (Section 7)-.....----..------- 50,825,000 50,825,000 49,964,000 
Surplus (Section 13b)-....---....--..-- 7,744,000 7,744,000 6,190,000 
Reserve for contingencies...........-.- 8,849,000 8,849,000 7,500,000 
All other liabilities.................-- 5,705, ‘000 24,798,000 6,585,000 
TWateh Mabie. .cocacdeenenacedoos 4,043, 260,000/4, 119,252,000/3,394,995,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined-..--- 82.0% 83.1% 78.4% 
Commitments to make industrial ad- 
TON. .  unidadabocobdiiniinhaboce 10,203,000 10,240,000 8,146,000 





t “Other po oe not include Federal Reserve notes or a bank’s own Federal 
Reserve bank no 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less’ to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
nder the provisions of the Gold Reserve 


Act of 1934. 
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June 20, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 18, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘“‘Current Events and Discussions.”’ 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 17 1836 





| June 17, 1936} June 10, 1936| June 3, 1936| 


May 27, 1936| aay 20, 1936| aay 13, 1936|a¢ay 6, 1936)Apr. 29 1936) June 19, 1935 





ASSETS 


$ $ 
Gold ctfs. on hand & due from U.S.Treas. be. oe ,539 ,00017 ,939 ,040,000/7,840,037,000 





$ 3 $ $ 
1824,835,00}7.750.$3,00017.729,S4, 000.709, $37 000,709 833,006 119.488, 000 
13,062,000} 12,532 13,377,000; 12,942,000; 21,8 




































































































































































Redemption fund (F. R. notes).......-.. ,o18, 13, '261,000 13,261,000 ,000 12,451,000 377, 57,000 
Other cash *.. o . 276,269,000 295, 572,000] 290,695,000} 310,451,000} 316,329, ,000 324, (928, 000 322,087,000} 339, 651 000 234,018,000 
Total reserves ...... e 8,227,326,000|8,247,873,000/8, 143,993,000/8, 147,548,000 8,088,197 ,000/8 ,067,213,000/8,038,801,000/8,056,426,000/6,375,363,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and (or) _, guaranteed...... 4,177,000 3,244,000 3,611,000 2,646,000 2,436,000 2,292,000 2,097,000 2,858,000 3,681,000 

Other bills discounted ................ 2,362,000 2,159,000 2,240,000 2,182,000 2,313,000 2,489,000 2,487,000 2,465,000 3,200,000 

Total bills discounted....... auccaases 6,539,000 5,403,000 5,851,000 4,828,000 4,749,000 4,781,000 4,584,000 5,323,000 6,881,000 
Bills bought in open market............ 3,076,000 3,076,000 3,076,000 4,299,000 4,544,000 4,677,000 4,676,000 4,684,000 4,723,000 
Industrial advances = oon 30,058 ,000 30,064 000} 30,166,000} 30,462,000} 30,487,000) 29,963,000} 30,170,000} 30,319,000) 27,386,000 
U. 8. Government securities—Bonds....| 315,697,000] 265,686,000} 265,680,000] 265,699,000) 265,691,000} 265,693,000] 265,708,000] 265,723,000] 316,891,000 

Treasury notes.............. eecceece 1,494,219,000/1,541,224,000/1,536,227,000/1,545,908,000)1,547, 839, ,000/1 547, "849 ‘000 1,549 ,461,000/ 1,554,889 ,000/1,515,436,000 

Treasury bills............... secescce 620,337,000} 623,337,000} 628,337,000} 618,648,000 61 6,717,000 "616, 717 ‘000] — 615,167, ‘000 609, 667, ‘000 597,914,000 

Total U. 8S. Government securities. .|2,430,253,000/2,430,247,000/2,430,244,000/2,430,255,000/2,430,247,000/2 430,259,000] 2,430,336 ,000/2,430,279,000/2,430,241,000 
Other securities. ............... eaencce 181,000 181,000 181,000 181,000 181,000 181,000 181,000 FF ree 
VOSGRER TEAMS GR GONG ccccccccccccesccs] coccceccce] ccccccccce] = secscecece] cocccececa] eecesesces] accccccecel cecccecccs] cocescccee] coccccccce 

Total bills and securities. ............ 12,470, 107,000/2,468 ,971,000/2,469,518,000/}2,470,025,000/2,470,208,000/2 469,861 ,000/2,469,947,000/2,470,786,000) 2,469, 231,000 
Geass REE GeeNG cc ncccccccccececscesccal scoccecescs] 8 cocesscess| cosesesese| cacceceses] SOCCESSOses ccccccceses Sebeesesess cecceasess| soccececce 
Due from foreign banks..............-.-. 238 ,000 238,000 237 ,000 237,000 240,000 240,000 . 631,000 678,000 
Federal Reserve notes of other banks....| 24,037,000] 21,916,000} 20,243,000} 19,002,000} 20,368,000} 22.936,000} 19,813,000} 19,664,000} 17,312,000 
tt St. oassecesesenesesnces 696,106,000} 531,098,000] 613,591,000} 518,009,000] 574,289,000} 595,188,000] 519,305,000] 522,097,000) 563,315,000 
CG em 48,052,000} 48,051,000] 48,052,000] 48,051,000) 48,051,000) 48.050,000} 48,048,000} 48,031,000) 49,822,000 
Be Geet SEEGER. ecciscocecthcksovbsection 38,196,000} 44,685, ‘000 42,689,000; 41,126,000 -288,000} 39,764,000] 38,495,000} 38,093,000} 42,098,000 

es GE  occcooeecusesnenenesees 11,504,062 ,000/11,362,832,000/11,338,323,000/11,243 ,998,000/11,241,641,000/1) 243 252,000 11,135,049,000|11,155, 728,000 9,517,819,000 

LIABILITIES 

‘-F, R. notes in actual circulation. ........ 3,872,984,000|3,785,980,000/3,793,959 ,000/3,758,973,000/3,760,729,000'3 762,028,000/3,778,880,000/3,741,690,000/3,188,278,000 
Deposits— Member banks’ reserve account/4,893,667,000 5,833,391,000/5,713,315,000/5,747,228 ,000/5,694,009,000/5 611,072,000/5,531,998,000/5,506,314,000/4,995 666,000 

U. 8. Treas eral account. -.-.-. 1,421,457,000} 516,404,000} 504,733,000 4,183,000} 513,104,000) 577,985,000} 621,759,000] 679,209,000] 126,035,000 

Ds odinen bbindbeiedebaid 60,378,000 61,675,000} 53,607,000} 54,493,000} 85,482,000} 84,226,000] 81,851,000 83,356,000 27,564,000 

ST cs .encuhumdionboeeoeonad 221,584,000] 243,947,000} 295,406,000} 271,122,000} 267,384,000) 266,517,000] 263,437,000} 278,147,000) 273,778,000 

es Gc a. o cutdnoweseesoecs 6,597,086,000/6,655,417,000/6,567 ,061,000/6,617,026,000/6,559,979,000' 6 539, 800,000!6,499,045,000/6,547,026,000/5,423,043,000 

Deferred availability items............. 686,625,000, 529,204,000; 594,315,000} 522,081,000, 574,822,000) 595,878,000, 511,668,000} 521,228,000; 551,087,000 
I nin can ctis cbbbebussecos 130,813,000] 130,871,000] 130,796,000} 130,795,000] 130,745,000) 130,721,000] 130,652,000} 130,657,000] 146,594,000 
SS aaa ee 145,501,000] 145,501,000] 145,501,000) 145,501,000} 145,501,000} 145,501,000] 145,501,000] 145,501,000) 144,893,000 
Surplus (Section 13-B)-...............-.- 26,513,000 26,513,000} 26,513,000} 26,513,000] 26,513,000 26,513,000} 26,513,000 26,513,000 20,482,000 
Reserve for contingencies. .............. 34,111,000 34,118,000 34,114,000} 34,111,000}; 34,109,000 34,114,000 34,110,000 34,108,000 30,778,000 
BE i. ndé nawenepedncouess 10,429,000] 55,228,000] 46,064,000 8,998,000) 9,243,000 8,697,000 8,680,000 9,005,000} 12,664,000 

Ti Pn. .oncaceseaanasvasces 11,504,062 ,000}11,362,832,000/11,338 ,323,000/11,243 998 ,000)11,241,641,000/ 1) 243 252, 000/11,135,049,000/1,155,728,000/9,517,819,000 
Ratio of total reserves to deposits and 

F. R. note liabilities combined-........ 78.6% 79.0% 78.6% 78.5% 78.4% 78.3% 78.2% 78.3% 74.0% 
Commitments to make industrial advances} 24,679,000 24,798,000 24,878,000} 25,095,000 25,297,000 26,014,000 25,842,000 25,576,000} 20,404,000 
— nd — i ——————— 

Maturity Distribtaion of Bills and $ 3 $ >: $ gz $ $ $ 

Short-term Securtites— 

1-15 days bills discounted.........-.-.- 4,852,000 4,159,000 4,501,000 2,956,000 2,910,000 3,044,000 2,877,000 3,670,000 5,180,000 
16-30 days bills discounted. ......-..-.-.-- 684,000 120,000 166,000 718,000 612,000 15,000 32,000 28,000 158,000 
31-60 days bills discounted..........-.-.- 586,000 715,000 761,000 226,000 221,000 782,000 709,000 756,000 290,000 
61-90 days bills discounted. -......-..--- 77,000 47 ,000 68,000 588,000 703,000 86,000 740,000} 723,000 1,059,000 
Over 90 days bills discounted. .......-.-- 340,000 362,000 355,000 340,000 303,000 254,000 226,000 146,000 194,000 

Total bills discounted-...........-- 6,539,000 5,403,000 5,851,000 4,828,000 4,749,000 4,781,000 4,584,000 5,323,000 6,881,000 

1-15 days bills bought in open market. -.- 1,966,000 1,935,000 50 ,000 561,000 432,000 574,000 556,000 394,000 1,777,000 
16-30 days bills bought in open market. -- 270,000 16,000 1,934,0007 2,145,000 275,000 315,000 445,000 671,000 857.000 
31-60 days bills bought in open market--- 172,000 469,000 482,000 86,000 815,000 6, 401,000 280,000 762,000 
61-90 days bills bought in open market. -. 668,000 656,000 610,000 607,000 3,022,000 3,282,000 3,274,000 3,339,000 1,327,000 
Cae See Ge ee es Oe GU ERREEB.E ccc ecececc] Seeeeeseses eeecoesecclecsocccesosc] O0SESeeeeeh§ oh cnoccccul cocceseceel Secbecceess§ cescccoces 

Total bills bought in open market--.. .- 3,076,000 3,076,000 3,076,000 4,299,000 4,544,000 4,677,000 4,676,000 4,684,000 4,723,000 

1-15 days industrial advances. -.......-- 1,671,000 1,491,000 1,513,000 1,526,000 1,600,000 1,652,000 1,669,000 1,716,000 1,387,000 
16-30 days industrial advances-.......-.-- 228,000 360,000 403,000 224,000 241,000 55,000 32,000 67,000 141,000 
31-60 days industrial advances--.-..-...--. 681,000 770,000 593,000 629,000 573,000 521,000 557,000 424,000 266,000 
61-90 days industrial advances--.....-..-- 620,000 458,000 §34,000 675,000 749,000 760,000 767,000 584,000 557,000 
Over 90 days industrial advances. -.-.--..-- 26,858,000] 26,985,000 27,023,000] 27,408,000} 27,324, ‘000 26,775,000} 26,945,000 27,328,000 25,035,000 

Total industrial advances...........- 30,058,000} 30,064,000; 30,166,000} 30,462,000; 30,487,000) 29,963,000} 30,170,000} 30,319,000] 27,386,000 

1-15 days U. 8. Government securities..| 33,514,000} 48,541,000; 44,307,000} 20,080,000} 20,400,000) 24,000,000} 27,106,000) 25,806,000} 63,810,000 
16-30 days U. 8S. Government securities -- 34,975,000 41,541,000 33,514,000} 71,497,000} 67,263,000 20,080,000 20,400,000 24,000,000} 45,550,000 
31-60 days U. S. Government securities-- 57,286,000} 98,298,000) 107,780,000} 67,882,000} 68,489,000) 115,847,000] 103,586,000} 94,376,000} 94,617,000 
61-90 days U. S. Government securities..| 123,242,000 66,661,000 54,415,000} 133,070,000] 138,728,000] 135,762,000] 144,744, 71,082,000 57,190,000 
Over 90 days U. S. Government securities}2,181,236,000/2,175,206,000/2,190,228,000/2,137,726,000/2,135,367,000/2,134,570,000/2,134,500,000/2, 215, 015,000/2,169,074,000 

Tota] U. 8. Government securities... ~~ 2,430,253 ,000|2,430,247,000/2,430,244,000/2,430,255,000}2,430,247,000/2 430, 259,000)2,430,336 ,000/2,430,279,000|2,430,241,000 
ro ld! Leese Gene WEReebeeeeh cocasunnecel seubedkose oo CC 6gheebebeesl ccsnecesae 
ee 6 l4abeebebh” WEEORNEOUEE CGdaebbeecel cocosececncds ehhessoeees dike cca ecseémnandll caatnssesdl  sakdsodeoce 
toe 6 el  aeneeeneell ecasecused seeaasabdl @belinboase “So ee ewe ei eee ee” pee eS 
tS RERSE” GSCCEROEEEE “SEbdawcoecedl seed&khbsedl teesenne BiG Fe cn ncscecetll | meebeael  Gibadeos 
Over 90 days other securities...........- 181,000 181,000 181,000 181,000 181,000 181,000 181,000  X Bete gl 2a 
Total other securities..............-.. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 rates 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent... ./4,132,931,000/4,074,896,000/4,049,745,000/4,036 ,457,000/4,033,793,000/4,042,174,000/4,037,156,000/4,012,215,000/3,465,678,000 
Held by Federal Reserve Bank.........- 259,947,000] 288,916,000} 255,786,000] 277,484,000 73,064,000] 280,146,000} 258,276,000} 270,525,000} 277,400,000 

In actual circulation.............-... 3,872,984,000|3,785,980 ,000/3,793,959,000/3,758,973,000/3,760,729,000/3,762,028,000/3,778,880,000/3,741 ,690,000/3, 188,278,000 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 

Gold ctfs. on hand & due from U.S. Treas./4,125,523,000/4,087,023,000/}4,049,523,000/ 4,038,523 ,000/4,040,140,000/4,056,140,000/4,042,903,000/4,029,903,000/3,284,139,000 
ge SEI a SR a 5,109,000 ,113,000 4,485,000 3,488,000 3,428,000 3, ,000 ,272,000 3, : 5,371,000 
S. Government securities..........-. 43,000,000} 37,000,000 49,000,000; 55,000,000 j . 46,000,000 ,000, 57,000,000} 225,100,000 

I a i 4,173,632,000/4,128,136,000/4,103.008,000/4,097 ,011 ,000/4,100,568,000/4, 105,623,000/4,094,175,000 4,090,831 ,000]3,514,610,000 

*“Other cash” does not include Federal Reserve notes. ft Revised figure. 


These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
J«n, 31, 1934, these certificates belng worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserv® Act of 1934. 
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Bank of— Total Boston | New York | Phtla. ; Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran, 
RESOURCES 3 3 $ 3 3 $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8S. Treasury......... 7,938 ,539,01524,948,013,011,866,0/418, 103,0]584, 980 ,0}267 ,390,0/217,493,0]1,641,240,0/245,754,0]155,857 ,0/214,608,0/153,061,0 503 ,239,0 
Redemption fund—F. R. notes..| 12,518,0] 2,248.0 1,605,0 231, 771,0 576, ,800, 450, 0 247,0} 1,020,0 436,0) 2,189,0 
cash * 276,269,0| 24,392,0 72,715,0| 38,424,0} 25,777,0] 17,344,0] 10,360,0 34,833,0] 12,704,0] 7,450,0) 14,404,0}| 5,957,0} 11,909,0 
tal eee ..-]8,227,326,01551,588,013,086, 186,0/456,758,01611,528,0/285,310,0/229 653,0]1,676,523,0/259 ,403,0)163,554,0/230,032,0/159,454,0/517,337,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations, 
direct & (or) fully guaran 4,177,0 810,0 2,618,0 441,0 65,0 26,0 DaGn ~ sensecus 102,0 sare 10,0 75,0 
Other bills discounted........| 2,362,0 61,0 Fy Ff -eareeeee 12,0 52,0 Da.  eamssindied 8,0 59,0 109,0 a . epecea 
Total bills discounted...... 6,539,0 871,0 4,299,0 441,0 77,0 78,0 Geen easnseed 110,0 64,0 109,0 369,0 75,0 
Bills bought in open market. .... 3,076,0 224,0 1,094,0 316,0 293,0) 120,0 108,0 384,0 87,0 61,0 86,0 86,0 217,0 
Industrial advances............ 30,058,0} 2,920.0 7,370,0| 5,178,0} 1,779,0) 3,730,0 763,0 2,113,0 563.0} 1,338,0} 1,023.0) 1,658,0) 1,623,0 
U. 8. Government securities: 

ES AS Se CS 315,697,0| 21,487,0 82,132,0} 24,663,0}] 28,877,0| 15,458,0| 13,272,0 34,228,0] 16,251,0}] 16,034,0] 15,636,0| 21,258,0) 26,401,0 
Treasury notes.............. 1,494,219,0] 99,609,0] 466,186,0/111,972,0]138,343,0] 74,059,0] 63,586,0] 163,975,0] 78,357,0| 43,693,0| 74,023,0|} 53,935,0/126,481,0 
PEE Gilinsasccccebontes 620,337,0| 36,581,0] 181,065,0} 40,485,0] 50,805,0} 27,198,0] 23,351,0] 122,961,0] 28,592,0) 15,858,0] 27,185,0} 19,807,0} 46,449,0 

Total U. 8. Govt. securities. |2,430,253,0)157,677,0] 729,383,0])177,120,0}218,025,0|116,715,0}100,209,0| 321,164,0}123,200,0) 75,585,0}116,844,0] 95,000,0/199,331,0 
Other securities. .............. Re 4 asl ebehoolll. ssbenal - bbedee - cbedede | coccsdl. sesesee selene. eee 1S1,0) cecccs] cccsce 
Total bills and securities...... 2,470,107,0]161,692,0] 742,146,0]183,055,0/220,174,0|120,643,0]101,126,0| 323,661,0]123,960,0| 77,048,0}118,243,0) 97,113,0/201,246,0 
Due from fo ea 238,0 18,0 92,0 23,0 22,0 10,0 8.0 28,0 4.0 3,0 7,0 7,0 16,0 
Fed. Res. notes of other banks... 24,037,0 323,0 8,848.0 498,0° 1,499.0, 1,568,0° 1,296.0 3,637,0° 2,122,0 894,0° 1,810.0 390,0° 1,152,060 
Unco " “ 696,106,0| 66,469,0, 168,391,0] 55,559,0, 70,239,0] 59,646,0; 21,762,0| 102,461,0; 28,053,0} 22,203,0, 39,461,0) 26,199,0) 35,663,0 
i ban etbetiontibiiind 48,052,0} 3,113,0 10,851,0} 5,080, 6,525.01 2,919,0) 2,284.0 4,830,0| 2,453.0} 1,531.0} 3,360,0} 1,526,0} 3,580,0 
AB other resources. ...........- 38,196,0 320.0} 26,746,0] 3,673,0| 1,712.0] 1,092.0} 1,509.0 18,0 326,0 425,0 433,0 833,0 409,0 
Total resources.............. 11504 062,0)783,523,0]4,043,260,01704,646,0/911,699,0/471, 188,0/357,638,0}2,111,858,0/416,321,0/265,658,0/393,346,0/285,522,0|759,403,0 
LIABILITIES 
F. R. notes in actual circulation. |3,872,984,0/355,668,0| 797,620,0/291,407,0/375,151,0]176,678,0|167,763,0| 889,783,0)165,324,0}117,485,0/146,558,0) 81,703,0)307,844,0 
ts: 
Member bank reserve account. /|4,893,667 ,0/221,311,0/2,087,820,0/260,014,01335,632,01156,695,0] 93,455,0] 939,701,0)140,719,0) 81,920,0)153,084,0}114,567,0/308,749,0 
U. 8. Treasurer—Gen'l ace’t../1,421,457,0}109,305,0] 679,930,0] 58,129,0] 90,590,0} 59,511,0] 54,733,0] 122,606,0] 58,756,0} 31,128,0] 40,099,0} 45,846,0) 70,824,0 
PE Pint» nadomneedonbe 60,378,0| 4,567.0 21,188,0} 5,740,0} 5,678.0) 2,716.0} 2,160,0 7,160,0 1,852,0 1,481,0} 1,787,0 1,790,0} 4,259,0 
[eee 221,584,0} 1,777.0) 174,875,0| 3,475.0} 3,299,0} 2,812.0) 4,139, 4,145.0} 8,527.0} 4,309,0 79,0} 2,091,0] 11,656,0 
Total deposits............. 6,597,086 ,0/336,960,0/2,963,813,0]327,358,01435, 199,0/221,734,0|154,487,0]1,073,612,0/209,854,0/118,838,0]195,449,0]164,294,0}395,488,0 
Deferred availability items...... 686,625,0] 66,988,0| 157,840,0] 52,422.01 69,686,0] 57,872,0] 22,052,060} 104,734,0] 30,969,0) 20,486,0] 41,557,0) 29,076,0) 32,943,0 
CI i en 130,813,0| 9,372.0 50 ,864,0] 12,274,0] 12,648,0} 4,714,0] 4,239,0 12,045,0| 3,765.0} 2,976.0} 3,953,0} 3,805,0] 10,158,0 
i GED Bib oocccésesooe 145,501,0} 9,902.0 50,825.01 13,406.01 14,371,0} 5,186.0] 5,616.0 21,350,0] 4,655.0} 3,149,0] 3,613,0} 3,783.0} 9,645,0 
Surplus (Section 13-B)_........ 26,513,0| 2,874.0 7,.744,0| 4,231,0} 1,007.0] 3,448,0 754,0 1,391,0 546.0} 1,003.0} 1,142,0} 1,252.0} 1,121,0 
Reserve for contingencies. ...... 34,111,0 1,413,0 8,849.0} 5,000.0] 3,111,0 1,274.0} 2,519.0 7,573.0 893,0 1,456,0 846,0 1,328,0} 1,849,0 
All other liabilities. ...........-. 10,429,0 346,0 5,705,0 548,0 526.0 282.0 208,0 1,370,0 315,0 265,0 228,0 281,0 355,0 
Dees Eben cedbaccosane 11504 062,0/783,523,0/4,043, 260 ,01704,646,0/911,699,0/471, 188,01357,638,0/2, 111,858,0/416,321,0/265,658,0/393,346,0|285,522,0/759,403,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... .. 78.6 79.6 82.0 73.8 75.5 71.6 71.3 85.4 69.1 69.2 67.3 64.8 73.6 
Commitments to make industrial 
Ean ceabecnbabdenonsed 24,679,0| 2,807,0 10,203,0 305,00] 1,461.0) 2,336.0 291,0 78,0 1,845,0 94,0 406.0 541,0} 4,312,0 
***Other cash"’ does not_include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phila. | Cleveland|Richmond| Atianta | Chtcago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran 
Federal Reserve notes: $ $ $ $ $ $ $ $ 7 $ $ $ < 
Issued to F.R. Bk. by F.R. Agt |4,132,931,01370,918,0} 891,162,0)302,229,0/389,478,0}186,933,0/186,177,0| 919,941,0]172,823,0/121,690,0/158,791,0| 90,619,0}342,170,0 
Heid by Fed’l Reserve Bank..| 259,947,0} 15,250,0 93,542,0}] 10,822,0] 14,327,0] 10,255,0} 18,414,0 30,158,0} 7,499.0} 4,205.0} 12,233,0} 8,916,0) 34,326,0 
In actual circulation. .....-. 3,872,984,01355,668,0| 797,620,0/291,407,0)375,151,0|176,678,0/167,763,0| 889,783,0/165,324,0)117,485,0/146,558,0] 81,703,0|307,844,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8S. Treasury.-.-~. |4,125,523,0/376,000,0} 905,706,0}302,000 ,0)/392,000,0}188,000,0/157,685,0| 926,000,0/173,632,0/117,000,0)152,000,0| 90,500,0/345,000,0 
EASE 5,109,0 5871,0 2,927.0 441.0 77.0 78,0 4 i =—saees 110,0 64,0 101,0 319,0 75, 
U. 8. Government securities -_ Ce aS Rea Se ee iis ieee hk lee See | CCE asseccutl abeeen 
Total collateral............ 4,173,632,0'376.871,0° 908,633,0 302,441,0 392,077,0 188,078,0'187,731,0! 926,000,0 173,742,0 160,101,0° 90,819,0 345,075,0 




























in ‘‘Other loans.”’ 













assets—net,’’ and ‘‘Other Llabilities.’’ 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JUNE 10 1936 (In Millions of Dollars) 


which are now included in ‘‘Inter-bank deposits.’”’ 


Weekly Return for 


also been revised further so as to show additional items. The amount of ‘‘Loans to 


122,064,0 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 1.01 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,”’ 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a -week later. 
The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
banks’’ was included heretofore partly in ‘‘Loans on securities—to others’’ and partly 
The item *‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits’’ not 
comparable with those shown prior to Aug. 23, 1935. The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings”’ 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capital account,” ‘‘Other 
By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


The comment of the Board of Governors of 


The method of computing the item *‘Net 








Federal Reserve Dtstricdt— 








Total 


Boston 


New York 


Phila, 


Cleveland 


| Richmond | 


Atlanta 


Chicago 


St. Louts 


| Mtnneap. 


Kan. Ctty 


Dallas 





San Fran. 












ASSETS 
Loans apd investments—total 


Loans to okers and dealers: 
In New York City 
Outsids New York City 

















Loans on real estate 






Other loans 
U. 8. Govt. direct obligations 






Other securities 









Cash in vault 
Balance with domestic banks 
Other assets—net 
LIABILITIES 
Demand deposits—ad)j usted 
Time deposits 









Inter-bank deposits: 
Domestic banks 








Loans on securities to others “(except 
banks 


Obligations fully guar. by U. 8S. Govt. 


Reserve with Federal Reserve Bank.. 


United States Government deposits -- 








3 
1,245 





3 
9,791 





3 
1,168 





$ 
1,778 





3 
593 


oon 1,093 12 1,054 ge Tee carro 9 
‘stoi 232 27 75 18 14 3 7 59 
ae 2,096 154 905 147 216 66 53 205 
318 44 139 22 7 6 6 30 

owe 1,148 84 248 64 185 23 23 67 
ales 107 3 74 2 4 — eee 10 
Sid 3,583 311 1,355 183 211 107 137 435 
— 8,975 425 4,046 301 812 274 197 1,465 
1,303 18 595 103 67 40 35 146 

aie 3,308 167 1,300 73 7 408 


2,410 

eon 386 124 68 15 32 18 10 63 
eco 2,359 124 164 154 234 174 144 444 
ooo 1,395 78 583 89 112 38 41 108 
eco 14,677 971 6,877 751 980 388 299 2,172 
eco 5,033 296 940 268 716 194 173 846 

742 16 226 57 54 40 43 136 
eon 5,633 225 2,475 200 182 790 
eee 8 . [a Saas ae 1 





3 
535 


3 
2,834 


3 
599 


> 
384 











3 
658 








$ 
2,134 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sales in computing the range for the year 
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United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 


Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 












































Exchange. 

Quotations after decimal point represent one or more 32ds 
of a point. 

Daily Record of U. S. Bond Prices, June 13| June 15) June 16! June 17| June 18) June 19 
reasury High} 117.27] 117.27} 117.27] 117.26] 117.24] 117.25 
44s, 1947-52_......--- Low.| 117.27] 117.27] 117.27] 117.26] 117.24} 117.25 

Close} 117.27} 117.27} 117.27] 117.26 117.34 317.36 
nm $1,000 units. -- 1 7 1 3 
arose igh} --...| 108.6 | 108.3 | 108.5 08.3 108 
) Sich aeccenee Low.| ----| 108.3 | 108.3 | 108.2 8 
e760, 2 . Low. ..--| 108.6 | 108.3 | 108.5 107.31 108 . 
sales in $1,000 units. - - eed 7 1 3 
_ : High| --.--| 113 113.3 | 113 113.3 113.31 
5 ee ct escel San 113.1 | 113 12.30} 112. 
a Close} --.--| 113 113.3 | 113 112.31] 112.31 
Total sales in $1,000 units. -- sabe 1 31 3 6 
§wsoat BEL > sccal SE eeuel Eee 
83s, 1946-56. .....-.-.-.- DE canct GRRE. . ccocl BEES: dacul. B2e-Ee 
Close} -.-.| 111.15} -.-.] 111.15] ----} 111.11 
Total sales in $1,000 units. - - — i acd 2 adveite 
High} -—.--.} 108.15) 108.17} 108.13} 108.14] 108.11 
3%s, 1943-47. _...-.-.--- Low.| ----} 108.15] 108.15] 108.12} 108.13) 108.11 
Close} ----| 108.15] 108.17} 108.12] 108.13} 108.11 
Total sales in $1,000 units. - - _— 7 4 4 9 
High} 104.13} 104.15] 104.15] 104.13} 104.13] 104.10 
Ge: BERD GE. cacuedscce {Low 104.13! 104.12} 104.13] 104.11] 104.8 | 104.8 
Close} 104.13] 104.13) 104.13] 104.11] 104.8 | 104.10 
Tota sales in $1,000 units. -_- 116 9 14 7 15 
High} 105.15} 105.16] 105.16} -—_. | 105.10) 105.11 
Se, SSRDGR. nocaccencus Low.| 105.12| 150.14] 105.14) ___.] 105.9 | 105.10 
Close} 105.15} 105.16! 105.14,  ..._! 105.9 | 105.11 
Total sales in $1,000 units. -- 4 - 5 
’ 7 ---- 108.20] 108.18 108.19} 108.16 
3%%s, 1940-43. ......--- Low.| ----| ----] 108.20] 108.18} 108.15) 108.16 
Close} ----} ----] 108.20] 108.18} 108.15) 108.16 
Total sales in $1,000 units... ; nataies 25 6 
High} 109.2 ..--}| 109.3 | 109.1 | 109.3 | 108.31 
334s, 1941-43__...--.-- Low.| 109.2 ..--| 109.3 | 109.1 | 109.2 | 108.31 
Close| 109.2 .---| 109.3 | 109.1 | 109.3 | 108.31 
Total sales in $1,000 units. - 1 ee me 8 50 
High| 106.7 | 106.10] 106.10} 106.6 | 106.5 | 106.4 
3s, 1946-49__.....-.-- Low.| 106.6 | 106.8 | 106.8 | 106.6 | 106.5 | 106.1 
Close} 106.7 | 106.8 | 106.10] 106.6 | 106.5 | 106.1 
Total sales in $1,000 units. -- 2 2 3 1 21 14 
High} ----| 106.3 | 106.2 | 106 ----| 105.31 
34s, 1949-52_-.-.----- Low.| ----| 106.3 | 106.1 | 106 ----| 105.31 
Clise} ----| 106.3 | 106.2 | 106 _...| 105.31 
Total sales in $1,000 units_ -- lei 20 3 25 
High} 109.6 | 109.6 | 109.3 | 109 109.2 ---- 
BGs 2964L.. cococcescsss Low.| 109.6 | 109.4 | 109.3 | 109 109.1 saee 
Close} 109.6 | 109.6 | 109.3 | 109 109.2 ---- 
Total sales in $1,000 units. - - 1 4 5 25 ---- 
High} 107.25] 107.27] 107.30] 107.27] 107.27} 107.23 
34s, 1944-46. _.......- Low.| 107.25] 107.27] 107.27] 106.25) 107.24) 107.23 
Close} 107.25) 107.27} 107.27] 107.27] 107.27) 107.23 
Total sales in $1,000 units_ _- 1 10 3 
{High} 102.4 | 102.7 | 102.7 | 102.4 | 102.4 | 102 
2148, 1955-60. .....-..- {Low_| 102.2 | 102.4 | 102.4 | 102 101.28} 101.30 
{Close} 102.4 | 102.7 | 102.5 | 102.1 | 102 102 
Total sales in $1,000 units_ - - 21 40 38 47 119 
{High} 103.22] 103.21] 103.21] 103.19] 103.20} 103.17 
2348, 1945-47. ......--- aw 103.20} 103.21} 103.18] 103.19] 103.18} 103.17 
Close} 103.20} 103.21] 103.18] 103.19] 103.18} 103.17 
Total sales in $1,000 units. _- 4 6 227 100 15 
High] 101.28} 101.29] 101.29] 101.28] 101.27] 101-26 
234s, 1948-51__.......- Low.| 101.27} 101.28] 101.26] 101.24} 101.25] 101.24 
Close} 101.28} 101.29] 101.28] 101.24] 101.26} 101.26 
Total sales in $1,000 units. _- 52 87 54 58 : 
(High| ----| 101.7 | 101.8 | 101.5 | 101.3 | 101.2 
= 238, 1951-54.-.....-.- ‘Low.| ----| 101.3 | 101.4 | 100.31] 100.31] 100.30 
\Close} ----| 101.7 | 101.4 | 101.2 | 101 101.2 
Total sales in $1,000 units. _- ern 23 24 80 82 133 

Federal Farm Mortgage (High nde ----| 104.11 104.12] 104.11 o2-2 

314s, 1944-64. ........- Low.| ----| ----| 104.11; 104.12] 104.11! ---- 
Close} --..| ----]| 104.11] 104.12] 104.11] ---- 
Total sales in $1,000 units. _- ett dindel 10 8 I a> 

Federal Farm Mortgage (High| -—-_-_| 103 102.31] 103 102.27] 102.26 

3s, 1944-49. _-...--.-.- w.| ----| 102.31] 102.28] 102.28] 102.26) 102.23 
Close} ----| 103 102.28] 102.28} 102.26! 102.26 
Total sales in $1,000 units_._| ____ 29 10 11 il 

Federal Farm Mortgage (High| 103.24! 103.26] 103.24] 103.24/*103.17| 103.18 

iy PEM ET eecccseccoce Low..| 103.24] 103.24] 103.24] 103.24] 103.17} 103.18 
Close} 103.24] 103.26] 103.24] 103.24] 103.17] 103.18 
Total sales in $1,000 units. —_ 1 17 50 15 

Federal Farm Mortgage {High} --..| -._.| ....| _._.|  —..__| 102.9 

2348, 1942-47. ........- aa Reece, ie: eee Bates FF 
Close a adie con eee _...| 102.9 
Total sales in $1,000 units_..| ----| ----]| |]  _.--| ___- 1 

Home Owners’ Loan High} 102.22} 102.23} 102.23] 102.20} 102.19} 102.18 

3s, series A, 1944-52....{Low.| 102.20] 102.21] 102.19] 102.18] 102.15| 102.14 
Close} 102.22) 102.23] 102.21] 102.20] 102.19] 102.18 
Total sales in $1,000 units_-- 2 14 5 17 10 9 

Home Owners’ Loan High} 101.14) 101.15] 101.14] 101.13] 101.12] 101.10 

2348, series B, 1939-49..;Low-_| 101.11] 101.12] 101.10] 101.9 | 101.7 | 101.6 

Close} 101.14) 101.15} 101.13] 101.10} 101.8 | 101.10 

Tota sales in $1,000 units. _- 10 315 44 50 62 18 
= 

Home Owners’ Loan High; 101.15) 101.15] 101.13} 101.13] 101.13] 101.13 
2i4s, 1942-44. _........ Low.| 101.12} 101.13] 101.13] 101.12] 101.11] 101.7. 

Close} 101.15) 101.15} 101.13; 101.13; 101.13} 101.13 
Total sales in $1,000 unis... 2 7 43 15| 37 7 





* Deferred delivery sales. 


bonds. 











Note—The above table includes only sales of coupon 
Transactions in registered bonds were: 


Oe Ss eS Se 108.12 108.12 
i, i a 4 


109.2 to 109.2 
101.5 to 101.10 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Ratiroad State, Untted Total 
Week Ended Number of |jand Miscell.| Municipal & States Bond 
June 19 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday... .-.. 375,400} $3,436,000 $473,000 $107,000} $4,016,000 
Monday .. ...-- 722,740 6,865,009 794,000 690,000 8,349,000 
Tuesday _._...-.. 1,114,850 9,280,000 1,123,000 408,000} 10,811,000 
Wednesday __..| 1,221,230}; 10,338,000 1,148,000 624,000} 12,110,000 
Thursday __.-.-- 942,536 9,284,000 1,226,000 593,000} 11,103,000 
Dt sccenees 828,080 6,524,000 1,077,000 338 ,000 7,939,000 
BeGistawceca 5,204,836} $45,727,000; $5,841,000] $2,760,000) $54,328,000 
Sales at Week Ended June 19 Jan. 1 to June 19 
New York Stock 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares. 5,204,836 1,112,635 253,053,635 23,853,215 
Bonds 
Government..__.....| $2,760,000) $24,970,000 $140,960,000 $579 ,974,000 
State and foreign. ---- 5,841,000 188 ,000 164,426,000 8,596,000 
Railroad and industrial} 45,727,000 237,000} 1,414,239,000 5,877,000 
), _ = $54,328,000} $25,395,000} $1,719,625,000 $594,447 ,000 




















Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





























Stocks Bonds 
10 10 
Date 30 20 20 Total 10 First | Second 10 Total 
Indus-| Rail- | Utilt- 70 Indus- | Grade | Grade | Utili- 40 
trials | roads ties Stocks | trials | Ratis Rails ties Bonds 
June 19_| 156.47| 47.52) 32.69) 56.68) 106.01] 111.75) 87.34! 106.25!| 102.84 
June 18_| 157.38} 47.96) 33.20) 57.14} 106.03) 111.73] 87.55) 106.19/| 102.88 
June 17_| 156.97) 47.46) 33.23) 56.91) 106.05] 111.66) 87.44) 106.28) 102.86 
June 16_| 156.70} 47.30; 33.38) 56.85) 106.24) 111.69) 86.94) 106.28) 102.79 
June 15_| 155.09! 46.50) 32.73!) 56.09) 106.30) 111.55} 86.44!) 106.19! 102.62 
June 13_| 154.64! 46.73) 32.65) 56.04! 106.28) 111.39) 86.39) 106.36) 102.61 

















United States Treasury Bills—Friday, June 19 
Rates quoted are for discount at purchase. 























Bid Asked Bid Asked 
June 24 1936_.....-.- l Bf aes Nov. 10 1936........ 7h 
._ 2 EE ft geo Nov. 18 1936........ i | 
July 8 1936........ Ft § Nov. 25 1936.......- 0.20% | --<.-- 
July 15 1036....ccce  _ = a, 2s i one Dae | scene 
July 32 1036.......- a. | coset Dec . 9 1936........ 0.30% | -....- 
July 29 1036.....<-- a. eenee Des. 16 1936........ 0.30% | --..-. 
a, 2 iii enanedsen an © sesbe FF eae ty ee 
Bie, Be eeincannses ft 5 eee Dec. 30 1936........ '_ FF ao 
Aug. 19 1936.......- ee... eaenne  - ea jt | eee 
Aug. 36 19036.......- 0.20% | -~..-- a, fe DT neeeseos tg ee 
Sept. 2 19036........ ft =e Jam. Be 8GG4 ccceccce Rae. esses 
Sept. 9 1936........ i‘ § wen SS -£ tf & ype 
Sept. 16 19386........ Pe © ote a, © Bt enasnned fC * =a 
Sept. 23 1936........ fF jee  & > -neteom ee © ahbawe 
Sept. 30 1936........ tt ¢ Peers  * ~~ zr 0.30% | ...-- 
ie ee 0.20% | .-.-- I, 0.30% | <<cce 
ae. .2O Bee tecococce gf Su. Bee eos - ~~ 
Oct. 21 1086........ te pee Mar. 10 1087.......- a fan 
uct. 28 1936........ i ea a, oF Dl ecencane 0.30% | .-.... 
Nov. 41936........ 0.20% | ...-. 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 19 


point represent one or more 32ds of 


Figures after decimal 
































a pont. 
Int. Int. 

Maturity Rate | Bid | Asked Maturity Rate | Bia | Asked 
June 15 1936...| 1K%%| 100 | .---. Sept. 15 1938...| 24 %| 104.6 | 104.8 
Dec. 15 1939_--| 13%] 101.6 | 101.8 ||Feb. 1 1938...| 254%| 103.28] 103.30 
June 15 1941_--| 13%] 100.20| 100.22)|Dec. 15 1936...| 2%%| 102. | 102.2 
Mar. 15 1939_--| 144%] 101.19] 101.21||June 15 1938...| 274%| 104.28] 104.30 
Mar. 15 1941__-| 134%| 101.5 | 101.7 ||Feb. 15 1937...| 3% | 102.4 | 102.6 
June 15 1940---| 134%| 101.10] 101.12/|Apr. 15 1937...| 3% | 102.19] 102.21 
Sept. 15 1936_--| 134%] 101.1 | 101.3 ||Mar.15 1938...| 3% | 104.23] 104.25 
Dec. 15 1940. _~ 135 % 101.6 | 101.8 ||Aug. 11936... 3H % i pein 
Mar. 15 1940__-| 154%| 101.28! 101.30)|Sept.15 1937...| 34% %| 104.1 | 104.3 
June 15 1939-__| 2%%| 103.12! 103.1 

















z Ex-dividend. 


FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
~ Companies reported in receivership. 
@ Deferred delivery 
nm New stock, 
r Cash sale. 


y Ex-rights. 



































ABBOTT, PROCTOR & PAINE 


Members ' 
New York Stock Exchange 
and other leading exchanges 


consolidation of 
ABBOTT, PROCTOR & PAINE 


and 


LIVINGSTON & COMPANY 


Commission orders executed 
in Stocks, Bonds, Commodities 
for institutions and individuals 





NEW YORK - CHICAGO « MONTREAL «+ CLEVELAND + INDIANAPOLIS + RICHMOND,VA. + NORFOLK, VA. 
Volume 142 New York Stock Record—Continued—Page 2 4131 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
rv ~ NEW YORK STOCK On Basts of 100-share Lots Year 1935 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE _ 

June 13 June 15 June 16 June 17 June 18 June 19 Week Lowes Highest Lowest Highest 
$ per share | $ per share | $ per share | $ rer share | $ per share | $ per share | Shares Par| $ per share | $ per hare ||\$ per share|$ per share 
*47 5O0lo} *47 SOlo] *47 50 | *47 49 | *47 +49 | *47 49 | ....-- Abraham & Straus....No par| 42 Mar31|} S50isJumell|; 32 Apr) 52l2 Nov 
113%, 113%) 11314 114 | 1133, 1133g|/*112t¢ 113 |*112!2 113 |*112!2 113 peewee 100| 11l1gMari18| 118 Feb 1)| 110 Jan 6 Oct 

65 65 | *65 6512] 651 65lo| 65%, 66 | *653, 6634) 65% 65% 600] Acme Steel Co._.......-.- 25, 59 Apr28| 74% Feb10|| 51 June; 74% Nov 

111g 1119} 118g Ito} 111g Alto} 11tg 118%) Lidl 11%) 11% 1112} 6,400) Adams Express....... No par 953 Apr30| 13% Feb 21 414 Mar; 117%, Dec 
Sene Goce] cops Ses] ccbe coved sese cacel 6682 “seal case enbs] Saseee RS 100} 100%, Jan 2) 10012 Jan 10); 84% Jan; 10012 Dec 

20 197g 203g 203;| 2012 2010] 20% 20%| 2033 20% | 2,400) Adams Millis......._- No par| 17%June 9| 35% Feb14); 28 June} 37'4 Nov 
*2614 2612] 253%, 26 261g 2614, 26 2614) 26 26)4) 725%, 25%) 1,900) Address Multigr Corp-.---- 10} 22! Jan21; 28 Feb28 8 Jan| 24%, Dee 

*2lg 284 233 212 23g = 23 Zig 3 28, *2%g 25g) Zig 2% 500} Advance Rumely.-_-_.-.-. No par| gzilg Janil4| 2l1lg Jan 8 4le Mar; 20% Dec 
beee “weosl deve’ Godel chbe . dheel Sets cecal O86o. (06d Wee “Siisel somber Affiliated Products Inc. No par 73g Jan 2 9 Mar 2 612 Sept 83g Feb 

6712 68 68\, 687) G68ig 685| 6853 69 638%, 6Y 69 6912} 8,400) Air Reduction Inc new.No par} 58 Apr28} 69 June 19}| 10433 Mar; 173 Nov 

“4 41» 414 4), 4 41x 41g 41x 4 4\g 37g «=3%s| +=21,400) Air Way El Appliance.No par 2 Jan 2 61g Apr 1 % Apr 233 
*91 95 *91 94 *9] 95 *91 95 *90 ¥5 *90 Se. BS adévcs Ala & Vicksburg RR Co..100} 91 Mar25; 91 Mar25 74 Sept! 74 Sept 
*14ig 141g} 14!lg 1453] 137% 14 135, 14 13!2 135s} 13!2 13%) 6,500) Alaska Juneau Gold 0 ae 1314May 22} 17!g Jan23)}| 1314 Oct! 220!g Jan 

*3lg «4 3lo Ble} *3ln «= 33s] *Ble 4 "Slip 4 "Zig 4 100} A P W Paper Co.._.-.. No 3ig Jan 2 53g Jan 27 lig June| 4 
Saad  Saaed doce basal Cubs Guach Gals cabal SOho. cone) dele! ban eee Albany & Susque RR Go_.100 195 Mar25| 195 Mar25|| 186 Apr; 187 Apr 

‘ 31g 3 3 3 3 3! 34 3'g 3%} 13,300] tAllegheny Corp. .-..-.- No par 212 Apr 28 453 Jan 31 3% Mar Dec 

23. 23g) 2214 23 > - 23 «2310 ~23le 25 24 24\,} 7,800) Pref A with $30 warr...100| 123, Jan 2] . 30% Feb 18 23g Mar| 145s Dec 
*21lg 22ig] 224, 22%) 211g 22 22 22 | 224 23%; 23 23 1,700} Pref A with $40 warr...100| 1214 Jan 2| 2912 Feb18 2 Mar] 14g Dee 
*21lg 221g} *21lg 22 | *21 22 22 22 2214 233) 23 23 1,100| Pref A without warr....100| 12lg Jan 2} 291g Feb18||}, 1% Mar) 14% Dec 

34 8363.4 35 35 |.*3314 35ig] *34 34%| 35ig 36 | *34 35! 500; 2%% prior conv pf_.No par| 27 Apr28| 45% Feb 5 653 Apr} 3314 Dec 
*SU0lg 31 *30'4 31 31 3llc] *303, 318%,) *30 3054) *30l4 30%, 40U/ Allegheny Steel Co._...No par| 29\4June 5| 3914 Feb 11 21 Jan| 32 Dec 
wo-- «---/*102 ....]/*102 _...]*9102 108 |*---- 105 |*.... 105 | .....- Alleg & West Ry 6% getd..100} 98 Feb 8] 103 Febi14j/ .... ...-| -.-. ---- 
198%, 199 | 198 19814] 19612 1991<] 200 20010|*19553 200 | 198 198 2,200} Allied Chemical & Dye.No par} 157 Jan 7} 208 Apr 2/| 125 Mar; 173 Sept 
*25'4 25's] 251g 25le] 241g 25 24 2410) 24 247%) 24!2 24%) 5,400) Allied Mills Co Inc....No par| 231gMarl12| 2833 Mar26|/| 2212 Dec} 2453 Dec 

1015 1014] 1014 10%} 103, 107%} 105, 11 | LO0l2 19%) 10'4 102 59,700 Allied Stores Corp..-.-.. No par 6% Jan 7} 11 Junel7 3ig Mar 9 Nov 

8383 83 8314] 83ly 83%) 83 84 | Z82l2 83 Slo 82 ee i Aka lle as Se 100; 69 Jan31| 84 Junel7)| f49 June| 754 Oct 

4512 4614! 46 463%) 46 463) 453, 463,| 46!2 4644) 46%, 46%) 6,900 Allis -Chalmers Mfg....No par| 35%, Jan21| 5012 Apr 6|j 12 Mar) 37% Oct 
*23lg 23%, 233, 238) *23 233, 235, 23%) = 23 221g 22!s| 1,000) Alpha Portland Cem..No par| 19%May 13} 28!2Marli|; 14 Mar) 22% Nov 

Sig Slgi = =6Slg BM 31, Bly 31g 31) *3 314) *3 3l4 900) Amalgam Leather Co-_..-.--- 1 2%May 1 553 Jan 24 21g Mar 4ig Dec 
*48lg 52 | *48lo 52 | *48l2 50 5O0lg 5014) *47 Sli2) *45 Sil 100} 7% «oil cidnintadl 50} 34 Apr20} 534Junell)/} 26 June} 40 Dee 
*90 93 | *92lg 93le] 93 9414; 94 #94 941g 9554; Y5Si2e 96 1,800) Amerada Corp-.-.-.--.-- No par| 75 Jan 6] 125!2Mar29/|; 48!2 Jan} 80 Dec 
*503, 51 | z5l 51 | *50% 51 503, 503; 50 51 51 ol 100} Am Agric Chem (Del)._No par| 50 Apr20} 6314 Febllj| 41!2June| 57% Feb 
*42%4 4314) 4212 4314] 4212 43 423, 44 42%, 4314, 43 43 2,000) American Bank Note-..--- 10} 42!igMay 20} 55lg Apr15/} 131g Jan| 47% Nov 
*68l2 70 | *68ig 70 | *68l2 70 j *68l2 70 | *68i2 70 | *69 70 | -.---- ETRE iy SE 50| 65 Jan 3) 72 Feb 4|| 43 Jan} 70 Nov 
*46 4714) *47 4712] 47 94714) 474719) T47% 4712) 47 47% 900} Am Brake Shoe & Fdy.No par| 40. Apr28} 50% Mar28|| 21 Mar; 4212 Dec 
128%, 129 129 129 | 129 130 130 130 |*128'2 1304) 128% 1291, 410) §%% conv pref._....--.- 100} 124 May 2] 130!2May 20 aR ix BR fa Hes 
129!g 1291g' 130 13014] 12914 13053] 131 13}1o| 13144 1383 | 132 133 5,800 American ll 25| 115% Feb 24] 13412 Jan 2|| 110 Jan| 14953 Oct 

*16214 16354) 163%, 1634;/*16012 16334|*16114 16310, 163 163 | 163% 163% 500} preferred._........-.--- 100} 16214 May 29) 16612 Jan 14/| 151% Jan} 168 May 
*35le 36 3514 36 353, 36 361g 367| 36%, 3653) 35l2 36 3,900 ameriean Car & Fdy...No par|, 30 Apr30} 41 Feb21|;| 10 Mar) 337% Deo 
6712 6712) 671g 6714] 671g G7lo| 68 681o| 68 68%) 68 6814] 1,600) Ppreferred............-- 100| 575s Apr27| 73% Feb19}| 251g Mar| 65 Dec 
*49 «= 50 49 49 | 49 491g] 49 491,| 4812 482} 4812 481:/ 1,100) american Chain------ No par| 31 Jan 3) 58% Apr 16 8 Jan| 33% Dee 
*J28 132%/*128 131 {*128 131 |*1281g 131 |*124%4 130 | 12712 12712 100; 7% preferred......---- = 114% Jan 14} 130 Junei12|} 38 Jan| 115 Nov 
*877s 8812] *88 883;| *88 885s] *88l, S85x| 88% 89 | *88 9014 300} American Chicle......No 875g3May 11| 95l2 Mar 6| 66 Feb| 96 June 
*32% 59 | *32% 39 | *32% 39 | *32% 39 | *32% 39 | *32% 39 | -..--- Am Coal of N. J (Alleg Co) - P25 331, Mar30| 34 Jan 3/| 30 Mar| 34% Aug 

*8lg Sle] *8ig 9 *8is 9 Slo 8p} *8's Ya) *8ig Oly 200) Amer Colortype Co-.----- 10} 8%June 6| 13% Feb 13 23g Mar| 94 Dee 
*2153 2184) *213, 217%) 218, 217%) 217, 22ig) 22% 22%) 221g 2212) 1,100) Am Comm’! Alcohol Corp..20} 21%June12| 3253Mar 6|| 22l2 Mar| 35% Nov 
*2314 2334) 231g 2319] 2314 2359] 2314 2415) 23% 2443) 23%; 24 | 11,600) American Crystal Sugar....10) 1614 Jan 9| 247% Mar 2 61g Feb| 191g Dec 

9614 9614) 96 9714] 9714 971s] Q91g QOIo) *97 YY | *97l2 YY 120; 6% Ist pref.........--- 100} 89 Apr 8] 99lsJune17|| 72 Aug} 92% Dee 

4ig 414) 41g 414) 41g 414) 4 41,, 4 4ig} 4ig 4s) 2,700) amer Encaustic Tiling New.1|) 312 Apr30} 5 May 2 %May| 3% Dec 
*1253 14 133, 1334] *123, 137%] *131g 133,| *13!g 14 | *12%% 13% 100] Amer European Secs..No par} 93% Jan 2) 1453 Feb17 2% Apri 94 Dee 

71g 71g} 7lg, 7%] 71g 77x} 78g) 77g} Ss T'2 784) 718 78] 12,100) Amer & For'n Power...No par} 612 Apr30| 934 Mar 26 2 Mar| 94 Aug 

3353 34 331g 337s} 337% 3533) 35 357) 34 S4!2] 33% 34 3,500} preferred._....--.--- opar| 29% Jan 2} 43 Feb17|} 14 Mar) 42 Aug 
*14 «= 1419] *14 = 141g} 141g 1514] 145g 15tg] 1453 14%) *1444 14%) 1,200) 924 preferred. ----.--- No par| 12 Apr30| 18lg Apr 7 3%, Mar| 17 Aug 

29 8 =29 291g 291g] 301g 301s] 301g 3015) SUl2 SUl2) *28 = 291, 800) $6 preferred -------- No par| 25 Apr30| 37% Jan28}| 12 Mar; 38% Aug 
*16% 17 163, 163%;| *16 16%;| #16 1610 *16!¥g 1612] 1614 1644 200) Amer Hawaiian S S Co.-.--- 10; 13 Jan20| 184 Mar 3 84 Apr| 15lg Oct 

6144 64) 64 64) 6lg 6] 6 61,; 6 6 6 6 1,500) Amer Hide & Leather-----..- 1} 5% Jan 7| 83 Mar 6 3 Oct! 6% Nov 

3714 3714] *361g 39 | *363, 3834] *3712 3815] *367s 38 | 3614 36% 300; 6% conv pref.....---.- 50 3614 Apr22| 46 Jan27|| 28 Oct} 40 Nov 
*3914 40 | 39%3 397%} 391, 3912] 3912 3919] 39s 39%) 3953 39%) 1,500) amer Home Products----.-- 1! 37 Jan 2} 41!2Mar 7|| f29!s Apr} 38's Nov 

*27%, 3 273 3 27g 27 7%, «3 “2g 3 | *2% 3 500) american Ice. -.------ No par| 27%sJunell| 55s Jan14 17g Oct] 473 Jan 
*175g 1843) 1753 1753} 175g 175s) 17%, 1719) 18 18 1814 18%] 1,200 6% non-cum pref..-..-- 100} 17144 Apr23| 24 Janl4 1414, Oct) 37% Feb 

10 10's} 101g 1012} 10 1019} 101g 1019} 10% 10!2) 10!g 10!,) 3,200) Amer Internat Corp...No par}; 953 Apr30} 1333 Apr 11 4lg Mar| 113g Nov 

270 27 27 0 027 263, 28 | 2712 28 | 272 27%) *27 271:| 3,300) american Locomotive.._No par| 231g Apr28| 364 Feb 28 9 Mar| 27% Nov 
“77 = 7812) 7514 77 77 «=78 | *73% #79 :| *75 8 78le] #75 = 77%] «=1,200] =preferred__._....------ 100} 66 Apr28| 95l2 Feb27|;} 32 Mar) 75% Deo 
"233, 24 | 233, 2444) 24 . 243) 2419 25 | 24% 25 | 24% 251) 4,400) amer Mach & Fdy Co-No par| 21 May 9] 29% Jan14/} 18!2 Mar; 3314 Nov 
*121g 1212} 121g 121g} 12% 12%o} 12g 12to| *12!g 12%) *12!s 12%) 1,300) amer Mach & Metals.._No par}; 10 Apr28} 15 Feb13 41, Apr} 1253 Deo 
*28lg 29 | 281g 2819] 283g 29 | 28% 29 | 28!2 29 | 28l2 281;} 2,100) Amer Metal Co Ltd..-No par| 27 Apr30| 35% Mar20/| 1312 Mar) 32% Deo 

126 ----|*126  ..../*126 128 |*126 128 |*126 128 |*126 128 | ....--. 6% conv preferred ---- -- 100} 124 Apr 2| 133 Feb 6}| 72 Jan} 13012 Nov 
"403, 42 | "40% 42 | #403 42 | *403, 42 | *40% 42 | 40% 408 100] Amer News, N Y Corp_No par| 23512 Jan 3| 42!¢Mar13// 224 Jan) 3614 Nov 

Litg 12 | 118, 12%) 118, 124) 12 128) 1Ll’%s lig) 11% 121) 35,600) Amer Power & Light..No par} 712 Feb 20) 13!2Mar 26// lg Mar; = 93 Nov 

62 625s) 6214 62%) 62 63 | 63lg 6319} 62% 634) 61's 63 | 5,500) $6 preferred_..----- No par| 43 Feb20} 63%June 10/| 10's Mar) 4912 Aug 

527 53'4) 5284 5312} 5273 5353) 54 548) 53% 54%) O38 . 54 | 7,300) 5 preferred-------- No par| 3653 Feb20| 54%June 10 83g Mar| 41lp Aug 

2lig 21tg} 21lg 215g} Vllg Qlto} QL Qisg} 20% 2lis) 20!g 20%) 23,600] am Rad & Stand San’y.Ne par| 18% Apr30) 27% Jan 4j/ 10!2 Mar) 25lg Dec 

*.... 164 [*.... 164 /*.... 164 [*.... 164 [*---- 166 [°.... 164 | .....- OS lea ae lee 100! 157. Jan 7| 165 Apr 6/| 134g Mar] 159 Sept 
27% 2753) 2733 2773) 278g 28 | 278, 28 | 27% 27%) 27 275) 11,200) american Rolling Mill----- 25| 25%May 22} 34 Feb19|| 15% Mar) 32% Nov 
*101 103 |*101 106 |*101 105 |*101 10419)*102 104%)*101) 103 | -.--_- Amer Safety Razor....No par| 893% Jan21| 11612Mar 5/| 66 Mar! 95% July 

*208, 2112] *21l¢ 2ile) 21% 21%) 21 21 | “22 21%) 20% 208 300] American Seating vt c-No par} 18 Apr30| 27 Mar 5j/ 412 Mar; 21% Deo 
*28 29%) 28 29 | *28 29 | *281e 29 28 28l2] 28 # 28 200} Amer Shipbuilding Co._No par| 25%, Jan 2| 3314, Apr 8}; 20 Mar) 264 Jan 

7814 7814] 7814 78%) 783g 787s] 7914 7919} 79!2 80 | 78% 791) 5,800] amer Smelting & Refg-No par| 56% Jan 7} 9112Mar20)/ 3153 Apr] 645s Dec 

145 145 |*14414 145 |*14414 145 | 1447, 145 | *145!g 148 | *145lg 1481, 400} preferred_.....----.---- 100} 13612 Jan 3] 152% Marilj| 121 Febj 144 May 

*107 10812/*107 10812} 107 107 |*106 107 | 107 107 |*10614 107 400} 94 preferred 6% cum...100] 104 Jan | 108!g2May 28}| 1015s Dec} 11714 Aug 
"6314 64 | *63l4 64 | *6344 64 64 64 | *63!l2 64l2) 64 64 200] American Snuff.......---- 25| 57leMar 6! 73! Jan22}| 63 Jan} 76 June 
*140 .---|*141 _._.|*141 ____| 143 143 |*140 143 |*140 143 20| preferred._....--------- 100) 1333, Jan 7; 143!2May 28}| 125 Feb} 143 July 
301g 3084) 307%; 311s) 30 3033] 301g 307,' 30!2 30%) 29%, 301] 6,900) amer Steel Foundries..No par| 2012 Apr 30) 3353 Feb19}} 12 Mar) 2514 Nov 
*120 123 [*120 123 | 123 123 |*120 124 \*120 123 1*120 = 123), a ee eek 100| 1073; Jan 4] 125 June 10}; 88 Feb| 113. Dee 

2712 28 | *27% 28 28 28 28 281g 28 28 | 27l2 28 1,300] American Stores - - - - - - No par’ 26 May 29} 36 Jan29|' 3212 Dec| 43 Jan 
*52 53 531g 531g] 525g 53 5312 533, 533g 535 53!2 531," 1,300) Amer Sugar Refining- ---- 100; 481, Apr30| 605sMar 3 50!g Dec| 70le Feb 
138° 138 |*1373g 138 | 138 138 |*138 140 |*138 140 |*1381s 140 200} preferred.....--------- 1 129 Jan 6] 1417, Jan29|| 124 Dec} 140l2 May 
*23 241s) 24 24 | 2314 23lo} *225g 237%) *2253 2384) *223g 2333) 300) Am Sumatra Tobacco..No par| 2053Mar21} 2633 Jan28'| 1812 Jan) 27% Nov j} 
16753 168%} 16853 16912] 16814 16914] 16834 17014] 168%3 169%4) 166%4 168s; 11,400) Amer Telep & Teleg------ 100} 14912 Apr 30| 178 Feb14|| 987% Mar| 16012 Nov 
*94 9533] 943g 9412! Q5le Q5lo| 953, 9633} 95!2 Y5l2} 95l4 9554) 1,400) american Tobacco..-.-.---- 25| 87 Marl13/ 102!g Feb 6|| 7212 Apr| 10414 Nov 

9712 9712} 9612 9710} 97 9784) 971g Y77s3| Y7!2 YS 97!2 98l4] 4,106} Common class B...-.---- 25| 88l2Mari13} 104 Feb 6)|| 74% Mar; 107 Nov 
#1393, 141 141 141 |*141 14319/*141 14319/*141 143!2/*141 1431» 100} preferred.....-..-.------ 100} 136 Jan 2) 150 Mari17/|| 129! Jan} 141 Nov 

1012 1054) 1083 — 108g 105s} 1014 10%} 10'4 104) 97% 101g} 4,300) am Type Founders Inc....10} 95sMay 21| 115sMay 25)} ..-.....] ..-- ---- 
weds’ coset bese capel cade: Seced sbbe bbhel See smank ogee” aaa cbtese Ne ES EOI TRE 00} 20 Mayi13} 35 Jan10 9 Mar| 38l2 Dec 

227g 235s| 235g 24 | 2353 243] 237, 243g] 23% 2414] 2333 237s] 44,000] am Water Wks & Elec_No par| 191s Apr28| 2514 Apr 9 71g Mar| 223% Dec 
*106 108 |*106 108 |*106 108 | 10612 10610} 106 106 | 10612 1061» 300} 1st preferred. _...--- No par| 92% Jan 3] 107!oJunell|| 48 Mar| 9414 Nov 

914 Ol, Y3g 7 95g = 984 G 9lo 9 93g 85g «= 8 5,100) American Woolen.....No par 73, Apr 28} 1ll2 Feb 1 47g Mar| 10%, Sept 
6712 68 6814 703s} 6814 6934] 67 6814] 66%, 68%) 667% 6712} 10,700) preferred__.......-.---- 100} 54% Apr30| 70% Feb 1{| 35lg Mar] 68% Nov 

% «6 % 64g 7 Og 347g] #8478} #84 7g} = 2,100] tam Writing Paper-------- 1 &May19| 2 Feb 5 53 Mar} 2%3 Dec 

*53, = Gl 534 58g) *5 6 *4 6 5 5 *47g 534 300} Ppreferred....--.---- No par 41s Apr 30} 10 Jan10 214 Mar} 11% Dec 

4 4 37g 4 37g 4 3% «64 37g 4 3’g 37g} 2,200) Amer Zinc Lead & Smelt_.-1 35sMay 20 7%, Mar 2 3 Mar| 57% Dec 
*50 55 | *50 55 | *50 = 5 78. 26 1% 80:5 Se BO. becaske I TERE SEBEL 25| 44 Jan 2| 73leMar 2/} 31 Mar) 49 Aug 
*26 27 | *26 27 | *26 27 | *26 «27 | *26!2 27 2634 267 200} $5 prior pref.......----- a. O8 Wee te Bh. ee Se cance knell bene Gen 

34 3414, 34 341g) 333, 3434) 343g 347.) S4ly 3453) 335g 343g) 23,000) anaconda Copper Mining..50; 28 Jan20} 39% Apr 16 8 Mar] 30 Dee 
*38  40lo| *3712 41 | *385g 4034] *39 4073] 3812 3812} *38% 41 100} Anaconda W & Cable..No par| 35 Jan 8} 46 Febi15/| 161g Apr} 37 Dee 

197, 20 1938, 197s} 19le 198, 19 19ig] Z188g 18% 18l4 19 3,800) Anchor Cap-.-.-------- No par| 15le Jan 2} 26% Mar 5 107g Sept 175g Jan 

9934 10014} 9934 9934) *9934 10110} 100 100 *98lo 100 99 99 140} $6.50 conv preferred.No par| 97 Mayi13} 111 Jan30 9612 Oct} 109 Apr 

*9l4 11 *9l4 11 *9l4 11 *9l4 11 *9lg il "Ole 11 | .....- Andes Copper Mining-.- ---- 20; 9 June 9} 15 Feb17 31g Mar} 1253 Dec 

401g 4019) *40%, 4154 413, 4134) 403, 4035; 41 4154) 4153 417 700] Archer Daniels Mid'ld.No per 37 Apr30| 50 Jan 7|| 36 Jan) 52 Aug 

*11714 120 |*118 120 |*11812 120 |*11812 120 |*118!2 120 *11812 [a  baensice 7% preferred. ........- 100} 118 May1l] 122 Jan13|| 117 Aug] 122% July 
*10738g 107%} 108 108 | 108 108 | 10712 10712)*107 108 |*107!4 108 300) Armour&Co(Del) pf 7% gtd100| 10514 Jan 3) 11012 Jan20|; 97 Apr} 109 Dec 
45g 434 438, 484 43, 47 43, 47, 45g 4% 455 434) 10,600) Armour of Illinois new. ..--- 5 45g June 10 73g Jan 25 314 Apr 61g Jan 
“73 «38674 7314 73%) *73 7314] 73 73 721g @2loi Fl 72 1,100} $6 conv pref_....-.-- No par| 6614 Jan 2} 84 Jan28/| 55lgMay| 70%3 Jan 
Ow 1 Picks 1 Pidee: TS Pace MED eden 4B. ected castes a ae ae 1 108 June 5| 125 Jan28i| 85 Janj 110 Jan 
54ig 5534) 56 5612) 551g 561g} 563g 565g) 55%, 5612) 55%3 5614) 2,400) Armstrong Cork Co...No par; 4714 Feb 24) 6253 Mar 23|| 2553 July| 50% Dee 
12 12 1214 12'4) 12lg 123g" 121g 12te' 12!4 12%! 1llg 1214; 2,000! Arnold Constable Corp------ 5| 7ig Jan 9 15 Mar 4 4 Mar! 953 Dec 
For footnotes see page 4130 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share ‘Lote ae 1935 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Juneil3 | Junel5 | Junel6 | Junel7 | Juneis | Junel9 | Week Lowest Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share || $ per share | $ per share 
15 3815 143, 147g/ *14ig 147/ 14lg 1419] *14 143) 14 #1414] 1,100] Artloom Corp..-.-....-. No par 8ig Jan 3] 221g Feb 27 3% Mar| 97% Oct 
*10012 105 — 105 |*10012 105 |*100l2 105 |*100l2 105 |*10012 105 | _____. PeaE.. nccavenesooes 100} 95 Jan20}; 108 Mayi13j} 70 Apr} 90 Nov 
17 17 17 17ig} 17ig 18 171g 177g} 175g 17%) 17 175s} 10,400} Associated Dry Goods...... 1} 1253 Apr30; 18 June 16 71g Mar| 18% Nov 
*10012 10412/*100 10419/*103 10412 +o ty 10419} 104i2 1041] 103 10312 500; 6% - preferted ececcee 100} 103 June19} 109% Apr 2]} 807%, Apr} 109 Sept 
*106 125 |*106 120 {|*106 125 {*110 ---/*112 117 [| 112 112 100 a Be preferred ....... 100; 98 Feb21; 112 Junel9j; 48 Mar; 100 Dec 
*37 391o) 39 39l4] 39 39 | *37ig 39 *37lg 3953] 3812 38le 70 Beoeetecesabenl 36 May2l1;} 5llg Feb10j| 29% Feb; 44 Dec 
727g 734] 73 731g} 73 #£75le} 76 774) 76 79 77 7812} 18,000] Atch Topeka & Santa Fe..100} 59 Jan 2} 8653 Apri3/| 35%, Mar} 60 Dec 
*105!g 106 | 106 10612} 105%g 10534) 105% 105% 10512 10534; 105 105l2} 1,100) Preferred..........-.-.. 100 Jan 106%,June 11|| 6653 Mar| 921g Dee 
247g 25 24 2473} 24 #425 25 25731 2514 26 241g 25 5,700] Atlantic Coast Line RR...100] 2153 Apr24) 35%, Feb 21 191g Apr} 374 Jan 
*16% 17 1653 1653} 161g 161g] *15ig 16 157g 17 7 17% 500] At G & W 18S Lines..No par} 11 Apr22} 19!2:May 28 3 Mari] 1712 Deo 
*18 19%; *18 197g} *18 194) 1914 191g] 193, 2134] 2014 20%4] 1,200) Preferred.............. 100} 1312 Apr24} 21%June 18 6 Marj] 19% Dec/| 
277g 28%) 28 2812} 28 2853] 283g 2834) 28g 2853! 2814 287s] 8,500] Atlantic Refining........-- 25] 265sJune 4) 35lg Apr 1 201g Oct]; 28 May 
*114 115l9} 11414 11414) 114%, 115 | 115 115 | 115 115 | 115 115 1,500] 49% conv pref ser A....-. 100}; 112%gsMay 22] 115 June 12}} .... ....] .... -... 
*62 6210} 61 6214} 604 61 6114 614} 60 6034) *60 60%4) 1,000] Atlas Powder_......--. No par} 48 Jan 21 73 Febi18j| 32% Apr| 48l2 Nov 
12414 12434/*1201g 12419] 12414 12419] 12419 1241g/*121 12419/*121 124le St PEE. .cnccecceceense 100}z112 Jani17{ 12614 Apr18|| 106%, Jan| 115 Sept 
1714 17'4] *1653 17 16 1614] *1614 17 1614 16\4] *16 167g 600} Atlas Tack Corp...-.-.. No par| 16 Junel6j 30!lg Febl4 4 Mar! 19l2 Dec 
*297g 30lo}| 30's 31 295g 30!g} 2912 30 29 29lo} 287g 2914] 5,300] Auburn Automobile...No par| 265sJune 5) 5414 Mar 5 15 Mar] 45lg Oct 
*6 6 6 61g 6 6 6 61g 6 61 6 6l4] 2,600 =: y waco ——— toe ond 553June 8} 10'g Jan15 5lg May! 14 #£=Jan 
321g 33 ' *32 3314] *321g 3414] 32 ~+32igi} 32 32 | *32 BAle FF - FS eer: 31 Junell| 46l2 Jan24|| 35l2May!| 63 #£=Jan 
55g 5 5yl Sg 58 55g 584 55g By 55g 584 5ig Ss «55g! =6,100! Aviat ons of Deidfhaynew 3 3 Apr 9 7% Mar 18 July! 54 Dec 
3144 3le 314 33g 314 33g dl, 38g 3ig Bg 3!g 314] 8,200) Baidwin Loco Works..No par 3 Apr 30 67g Feb 24 llg Feb Jan 
3lg Sllg 3ig Bl 3 3 3 3 3 3 3 3 Dit! | . si cccesnesaebennnh 27gMay 12 tl St cian dined tnae chee 
3914 3914; 40 40 393, 40 39 = 339 391g 4034) *38 3934) 1,600 a. sic tuin in taipasinapieal 100} 2912 Apr30| 5412 Feb 28 71g Apr} 40 Deo 
*38lp 41 *38lo 41 *383, 41 *38 41 *38lo 41 eee GF 4s Pref assented... .....--.- 40loMay 28} 40leMay 28// ..-.. --.-- ek Silat 
18 1819} 18ig 18le} I18ig 1834] 18le 19 185g 193g} 185, 191g] 18,000) Baltimore & Ge wodesbad 100} 157g Apr30| 2414 Feb 21 7l2 Mar| 18 Sept 
26 26 *25lg 257g) 2514 2534) 25384 2673) 2612 271g] 26l2 2612} 3,400 tl .cc_-aceeneed 100} 21 Apr30|} 3414 Feb19 9ig Mar| 25l4 Dec 
*423, 44 *423, 44 43 43 4219 4210) 43 3 43lo 43le 400} Bangor & Aroostook......- 50} 417% Jan 3) 4912 Feb28|| 361g Mar| 4912 Aug 
*115 11610} 11614 1)610/*115 11719/*115 11715 *115 117l2/*115 1171s 30 CC EF 100} 11214 Apr 3} 1171l2 Feb 3)| 106144 Mar! 116 Dec 
*15% #16 | *15lg 1534) 158, 1534) 15% 15%) 15 1554) *15 15% 600! Barker Brothers- - ~~ -- No par| 1314 Jan 6) 20% Mar19 3l4 Feb| 151g Nov 
90 91 *90 92 *00lo 92 | *90 92 901g QOlo| *87 92 20| 6%% conv preferred....100} 8214 Jan10}; 102 April 32 June; 88 Nov 
15%g 163g) 15%, 1619) 15% 1614; 16 16l4; 15% 164) 16 1614] 9,300) Barnsdall Oil Co........... 5| 141g Jan 6} 220 Apr 8 57g Mar 
17 1714; 171g 1712) 173 %171e} 17% 178) 17lg 17lo} 1714 1733} 2,200) Bayuk Cigars Inc..... No par| 17 June 6) 18%May 26)| .... ....] --.. -..-- 
*110 113 | 110) 110%4] 11014 11014/*11014 113 |*110l2 113 [*110l2 113 50 lst preferred. _......... 100} 110 May 8| 11444 Jan15/j| 107% Jan} 115 May 
230 23 23 8=—23 22%, 23 23 2314] 2314 235g] 2353 237%} 3,700) Beatrice Creamery.-.-...-.-- 25} 18 Jan 2} 26 Marllj; 14 Oct} 20!g Nov 
*110 11153)*1097%g 11114] 1101p 11010} Ll1l'g Lilly] L11lg 11114] 110% 11lly] 1,400 ss 100} 107 Jan 8| 1115sMay 29); 100lg Jan| 108'g June 
*36 371s] *36 371o| *36 3710) *36 38 | *36 £38 *36 ae: Wile Beech Creek RR Co....-..- 35 Feb28;} 37 May 6); 33 Nov| 331, Sept 
93 93 93 93 92lo 921s} 93 £93 9314 93l\4} 94 #£94 900} Beech-Nut Packing Co..... 20; 85 Feb 8| 96 Junel0|| 72 Feb; 95 Sept 
14 14 1l4lg 141g} *14lg 143g) 141g 14lg] 14lg 1414) 1414 1419} 1,200} Belding Heminway Co.No par) 131g Jan 2} 16!4Mar 4 llig Mar| 14% Nov 
83s. ..| *83le ....]| *83% ....]| *83lg OOlg] *8B5g ...] 9835s, ....] ...... Belgian Nat Rys part pref....| 83 June 5| S89!gMay 5/| 79 Sept) 11712 Mar 
27% 28!g} 277g 28lg) 27% 28lo} 2814 28lg] 27%, 2833] 2712 277s} 10,400} Bendix Aviation..........-. 5| 2153 Jan20} 31% April5}| 11% Mar| 241, Oct 
207g 21 21 2lly; 213g 217g} 215g 217g} 215g 2134) 213g 2Zllo} 6,700 wee Indus Loan..No par| 20 Janl8| 243gMar 5 151g Mar| 22% Dec} 
*54 5453! 5453 5453! 54lo 5419) 5414 547g) 543g 543g] 54 54 1,000] Best & Co. ....ccccoce No par| 48 Jan 7} 57% Apr 2|| 34 Jan; 57l2¢ Nov 
521g 53%) S3lg 54 53lg 55 53% 547g| 535g 543g] 525g 5312] 24,200) Beth ‘Siteel new (Del).No par| 45% Apr30| 63% Apr 8]| .... ...-| -.-- --.-. 
167g 17 17 171g} 171g 1714} 17 1714] 1612 1673] 167, 16%} 2,500); 5% preferred..........- 20; 161g Apr28; 19 Feb28j/ .... ....] .... --- ° 
*113 114 114 114 114 14 | 11334 11334) 112 113%4) 11314 113!4} 1,500 7% preferred........-.. 100} 110 Apr30} 12014 Mar 26]; .... --.-| ~.-. -.-- 
35lo 35le} 35le 36 357g 357g) *35 357g] *35lg 357g] *35lg 357, 400} Bigelow-Sanf Carp Inc.No par} 23 Jan 3} 48 Apr 6 143, Mar| 271, Sept 
157g 157g! 157g 157g} 1534, 1610} 161g 1614] 15%, 16 16 163g 6,000} Blaw-Knox Co... ... No par| 14% Apr28; 2014 Feb 19 95g Mar| 17 Nov 
*183, 20 | *18l4 20 | *18lg 20 | *18ig 20 | *18ig 20 | *18lg 20 | -__-- Bloomingdale Brothers.No par} 18\4May 8) 2153 Feb 11 1653 June| 237g Aug 
*112 1133%)*112 113 |*112 11219/*11112 112 | L1llle L1l1lle}*1l11llp 112 20 sages 100} 109%, Jan 24} 113 Jan 6// 10314 Jan Dec 
N *78lg 85 | *78 85 *78ig 85 | *7814 85 | *79 85 | *79 £85 |} -.---- Blumenthal & Co pref....100} 78 June 3} 99 Feb28/; 28l4 Mar; 90 Dee 
225g 231g} 227g 2353) 2212 2314; 22 23 223, 23 217g 223g! 7,900) Boeing Airplane Co-......... 5| 167s Apr30| 2612 Jan 29 61g Mar| 22l¢ Dec 
*493g 4953) 50 50 493, 497s 493g 4933) 483, 4914] 48 48lo} 1,300) Bohn Aluminum & Br.....-.-. 5| 4614, Apr30| 631g Mar 7|; 3953 July; 59% Jan 
80lg S8Olg| 84 85 86 =88 88 88 | *87lg 88 8534 8734 390} Bon Ami class A...... No par| 80!igsJune 12} 1001g Apri13/;} 90 Janj 100 July 
40%, 41 4015 4010} 40 40l9| *41 42 | *40 42 407, 41 510 EE in eal ‘Vo par| 393g Jan 3}; 45 Janil5j} 38 Dec; 47% July 
285g 2834) 2812 29 287g 2914] 287g 291g] 285, 29 285g 287s! 13,600} Borden Co (The).......... 15} 2553 Jan 2} 30% Feb 6/} 21 Marj] 27% Nov 
7634 77 76 7714) +76 77 ee 76 773g} 74%, 75le| 3,200) Borg-Warner Corp....-.-.-.- 10} 64 Jan21} 83!2Mar 4]; 28% Jan; 70!2g Dec 
6144 64 63g 6lo| *6lo Tilo) *6lo 7 65g 634 65g 65, 700} Boston & Maine___.._. 100 6 Apr27} Illes Jan 30 334 Mar 87g Dec 
*13, Qly; *13, Ql4} *138, Qlyl *1l%, 2 *13, 2 134 13, 100} [Botany Cons Mills class A.50 lle Jan 9 33g Feb 14 lo June 2%, Dec 
14 14 137g 14ig} 14 141g} 1414 14lo} 1414 1414] 14 14 3,100} Bridgeport Brass Co...No par; 13l2 Apr30| 187% Feb 13 8lg Apr| 171g Nov 
49 4973) 4914 503g) 4915 5033) 5O0le Slls}| 5034, 515g) 50g 515g} 27,400) Briggs Manufacturing.No par| 4314 Apr30| 647g Mar 6j| 24lg Feb| 55%, Oct 
*50ly 53 *51 53 5llio S5lle| S5lleo 53 5134 5134) 52 5214 900| Briggs & Stratton..._- No par| 48 Jan 4| 69 Apr 4 231g Jan| 55 Oct 
*42 4439) *42 4334) 433, 4334) *43 443] 435g 4334] *4334 443, 300) Bristol-Myers Co_.___...-..- 41 Janil17| 48!2 Marl1i 303g May| 42 Dec 
i) 7) 914 Ql» 8lo Qlg 8% 9 85g 853) *85g 9 2,300} Brooklyn & Queens Tr.No par 4lo Jan 4} 12'4Mar 6 13g Apr 5lg Dec 
*39lg 42 | *3914 41 40 40 | *388 40lo/ *38 £40 4014 404 200 ad intitle ecavindd No par| 33le Jan 7} 5llgMar 5 14 May} 38 Dec 
48lo 49 483, 4914] 483, 491g] 49 4914] 483, 4933] 487g 4914] 8,200] Bklyn Manh Transit..No par| 40\4 Jan 2} 50l2Mar25 361g Mar| 46% Aug 
*10214 10234] 10212 10219} 102!4 10234] 10234 10244] 102%, 10244)*10212 102%, 800 $6 preferred series A.No par| 97% Feb 4] 104 Apr 7 90 Janj 100 Aug 
46 48%) 4814 4914] 48lo 49 4853 493g) 48lo 483,) 48 §48 4,400; Brooklyn Union Gas...No par; 44lsMayl1l1|} 56!2 Jan3l 43 Mar! 7lle Aug 
*51 5234) *52lo 5234; 5lle 5lle} 51 51 *50 52 *50lo p52 200; Brown Shoe Co.....-.- No par| 250 May 19| 6553 Jan15}| 53 Mar| 63% Aug 
83, 834) *83, 9 83%, 9 9ig Qlo 9ig Ql4] *9lg 914} 1,300) Bruns-Balke-Collender_.No par SigMay 19} 13 Mar 23 3%g July! J11, Dec 
*10%, 11 ll ll 105g 107s} 11 lllg} 11 lllso} 107, 107s} 4,600) Bucyrus-Erie Co__..._--.-- 10 87g Jan 2} 14l4 Febl4 414 Mar 87g Dec 
*16 1634] *16lg 165g} 1612 1610} 1612 163;{ 165g 167s} 1612 1612} 3,000} Preferred______...._____- 5| 13leMay 7| 201g Feb 14 Sig Mar| 173% Dee 
118 118 | 118 120 {*116 120 | 120 121 |*120 12012} 12012 120!e 130 7% preferred.........-. 100; 100 Mar 7} 121 Junel7|| 62% Mar; 100 Dec 
l3lg 1314 13 1314 13 1314 l3lg 13% 135g 14 131g 13%) 25,300} Budd (E G) Mfg__-_--_- No par Vig Jan 2 15’gsMay 5 3l4 Mar 9%, Nov 
*106 107 107 107 |*106 4110 | 105 106 |*105 107 {|*105 110 30 7% preferred.... ..... 100; 85 Jan 8] 114 Apr 2/} 23 Mar; 9712 Dec 
ea dene shale . een ew * sume! ween: saan vike eal: mee eee cheba SAL oI SPE 1 214 Jan 20 53g Mar 5 ly Sept 3 Nov 
Zio = =2le Zio = 25g 23g = 2ile Zig 27g 2% 3 27g «27s! 10,100 Ist paid rights............ 21g Apr 15 Denese Gl cace coud coos Gece 
1014 1033! 101g 103g} 1014 1033] 1014 1034) 101g 1034] 10%, 1012} 4,300) Budd Wheel____. .___- No pat| 8% Apr30| 14 Mar 5 2ig Mar| 1433 Nov 
2414 2414) 245g 2434) 25 2553) 2584 2534) 2534 2614) 25%, 26 3,300} Bulova Watch_.__._-_- No par| 111g JaniO| 284 Apr 27 33, May| 14% Nov 
257g 26 | *253, 2614] 251g 2534] 253, 26lg] *251g 2534] *25 25le 900} Bullard Co.____.____- 'o par| 20% Apr28} 3llg Feb 4 84 Mar| 24lg Nov 
*26 2612) 26lg 2612) 2612 2634; 2612 27 2612 2612] 2614 26%) 1,500 a Add Mach..No par} 25 Apr27|} 331l4 Feb13)|| 1314 Mar} 28 Nov 
*41o 43, 4lo 410) *4lo 438, 47g — 65g 53%, +64 5ig 514] 3,900) Bush Term......._ No ed 2lo Jan 2 9 Mar 23 1 <Apr 3ig Jan 
*Illlo 15 | *11%, 15 113, 113) 15 15leo} 1410 15 | *133, 141s} 1,600 SE ee 814 Jan 2} 19 Mar24 514 Apr} 10l2g Jan 
1614 1614; 1614 1614) 17 17 16lo 1919} 18l2 19le} 17!2 17's 680| Bush Term Bldg gu pf ctfs- 100 141g Apr 29} 2473 Mar 23 10 Mar; 22!2 Jan 
41, 43, 41, 43 415 4» 41g 4g 41g 4g 4ig 414] 1,300) Butte Copper & Zinc______-- 253 Jan 2 653 Mar 20 lig Mar 3lg Nov 
177g 177s! 17% 1734) 18 19lo} 19 1914; 19 19 1812 1812} 4,600} Byers Co (A M)_-.---.-- No <a 1612 Apr29; 2514 Feb13 113g Mar} 205g Jan 
*55 593g} S54lg 55 543, 59lo| 591g Slo} *57lo S59lo| *571l2 SYle 70 = ST Gs 100; S4igJunel5; 74 Janlo 32 Mar; 66 Dec 
*28 2833) 28 2814] 27le 28 2714 2733} 27 2753) 2714 2714] 2,200} Byron Jackson Co__._- Nea 6S Bee «6: ae OE. cé6ac ceenl aces bees 
*31llo 32 31 31 3034, 31 305g 305s} 30%, 303) 30%, 30%; 1,600) California Packing....No par| 3014 Apr30| 3753 Jan 13 3012 Aug| 4212 Feb |. 
*7g «1 *7g *7g 78 78 1 1 1 1 900; Callahan Zinc-Lead_......_- 1 5s Jan 2 17g Feb 10 4 July lig Jan 
10 10 93, 10 93g 34 9lo 97g Slo = 9g 83, 9 13,200} Calumet & Hecla Cons Cop.25 6 Jan 6} 14 Aprl3 2le Mar 63, Oct 
*32lo 33 33 331g] 33 33le] 33%, 34 333, 34 333g 3334] 2,500] Campbell W & C Fdy__No par| 30 Jan 6| 4014 Apr 2 719 Mar| 3333 Nov 
141 143;| 145g 15 143, 147g| 145g 1433] 1419 145s] 143g 1419] 5,700] Canada Dry Ginger Ale-_---- 5} 103g Apr30| 1612 Jan 2 8lg Sept] 1753 Dec 
*63 SC séi«j...| ~*53 56 *5334 56 *53 56 *52\lo 56 CG3le SO tf eceeee« Canada Southern....___.-. 100} 54 Jan 6) 57% Mar 24 50 Apr] 56l2¢ Oct 
12lo 125g) 123g 1219} 1214 1210]: 123g 125g] 123, 125g] 12lg 1233] 16,100} Canadian Pacific......___- 25} 107g Jan20}; 16 Febl19g 85g Oct; 13% Jan 
*39lo 40 38lo 38le| 38le 38le] *37lo 3Ylo]| 39lo 39le] *38le 40 400} Cannon Mills_.._._. No par| 37 <Apr30} 43le Janil 30 June} 404 Oct 
*13 1334} *1314 1384) *131g 1334] 133g 135g] 133g 1324) *133g 14 900; Capital Adminis clA ...._.- 12%;3May 8] 1812 Feb 24 43, Mar| 14 Nov 
*481, 5014] *483g 50 | *4914 50 50° 50 | *491, 50 50 507s 40| Preferred A............. 10] 45% Jan 8] 521l2 Apri8|| 32l2 Feb} 48 Nov 
*97lp 9834) *97lo 9834) *97lo 9834) Y7lo QY71lo] *97 Y8lo| *97 98 lo 10; Carolina Clinch & Ohio Ry.100| 87 Jan 4] 97lsJunelOj] 82l4 Feb} 88 Aug 
100 100 |*100 10012; 1001 10012} 100 100 99le 100 *9914 10012 280 RRR Spe gaye erpies 100; 91 Jan 4} 1007s Feb 21 85 Mar;| 95 July 
7 67g 7 63, 7 *7lg  ZTlol 271g Thy 714 74] 2,400) Carriers & General Corp. .-_-1 634M ay 22! 93%, Feb 19 7 Dec 8ig Dec 
172lo 175 | 174 17910} 177 18333] 179 18433] 178%, 180 | 178 180 Bacuen Gee We BD OB. cccdéccceccs 00] 9212 Jan 6] 1843gJune17j| 454% Mar); J1ll44 Nov 
*130 140 |*130 140 140 140 {*130 140 [{*130 140 |*130 140 10 Preferred certificates....100} 116 Jan 7} 142 Apr22j} 8312 Apr| 12612 Nov 
75lo 76 76 7653| 763, 7733! 77le 7S8le} 78lo 7834] 78 7812} 4,200}| Caterpillar Tractor_...No par| 54% Jan 16} 78% Apr15 3612 Jan| 60 Nov 
2353 2434) 245, 2533] 243, 25ly] 241g 247g] 2414 24%] 23%, 2414] 18,300} Celanese Corp of Am__No par; 21%May 22} 324 Jan 6 191g Apr} 35%, Jan 
*25l4 2534) 25lo 25lo| 25lo 2534] 253, 2614] 2514 254] 25 25 2,200} tCelotex Co... ___- No par} 19 Apr30} 3lle Feb19 161g Nov} 214 Nov 
64lo 65 643, 65 65 66 6612 6S8le} 67\4 67l4] *65 68 660 5% preferred.......... 100} 54 May 1} 714 Feb18}} 55 Nov| 62% Nov 
*28lo 2934; 29 29 *285, 29 229 29 28lo 285 28 2812} 1,000} Central Aguirre Assoc.No par| 253, Jan 6| 3514 Mar 13 221, Feb| 29 May 
*41 4334; *40lg 4110} 40lg 4013} 40 40 40!o 4073! *39 4014 400} Central RR of New Jersey.100} 35 Apr28} 57 Feb2l 34 Mar] 6212 Aug 
*71 8 *7 8 *7 77g, «=*7 8 *7 81 *7 S. b ences Century Ribbon Mills.No par 612 Apr 29 9%, Jan 17 613 July}; 12%3 Jan 
*102 104 |*102 104 |*102 104 | 101 102 {*100 104 |*100 104 RRR Pa 100} 97l2May 2] 107 Mar 7|} 9614 Marj} 10912 Jan | 
541, 5414; 54ly 5434) 537g 5434) 5414 5434] 545g 5473|) 54 547s} 4,200) Cerro de Pasco Copper.No par} 47% Jan21} 58 April4 385g Jan; 6 Dee 
*9lo 934 93, 10 95g 95g 95g 10 93g 93, 93g 933] 3,800] Certain-Teed Products.No par 8lgJune 4] 1914 Mar 24 35g Mar! 15% Deo 
92lo D4l4} *905g O3le] *9llo 93 *9llo Q93le} 905g Qllo}| 905g 905s, 150 ¢% preferred.......--- 100} 80!2 Feb 4] 102l2June 1 23 Mar] 8814 Deo 
*100 10310/*100 103 {*101 10314/*102 10314] 102 102 |*102 10314 50} Champ Pap & Fib Co 6% pf100} 101 Mar13] 10414 Mar 7j]| .--- ----]| ---- ---- 
191g 19lo} 191g 19le} 1919 19le! *1919 2Oto} 197g 20 | *20 201g Tee. SNE acctcccsons No par| 19\eMay 14] 221 Apr29]] ..-. -.--] ---- ---- 
*52 56lo] *53le 58 58 58 5814 59lo] *53 «458 | *53 3 58 300] Checker Cab___..-........5] 22l4 Jan 2) 691g Apr17 43g Mar| 21 Dec 
69 69 68le 6914) 68 684] 68 6914] 6914 7014] 6934 7014]; 5,300) Chesapeake Corp. .-.-.- No par| §9 Jan 2} 74lo Feb 4]} 36 Mar; 61% Nov 
5Slg 58leol 573, 5853] 577. 58> 581, 587s] 59 5934] 59le 5934] 21,200) Chesapeake & Ohio ___.___-~ 25] 51 Jan 2} 61 Febl9 371g Mar| 5314 Dec 
*llo 23g] *llo 23g) *1llo 23g] *138, 23g] *17g 23g) *17g 23g] -.---- tChic & East Ill Ry Co _...100 l3gMay 19 314 Jan 13 1 Apr 21g Jan 
35g B5gf «= F31y 0B 5g 3lo  Slol *35g 334 3%, 37 37g) = 37g 500 6% preferred.......... 100 27g Jan 4 614 Jan 15 7g June 3\4 Dec 
*13, 17 l7g 2 2 2 2 2 2 2 134 1%) 3,900] Chicago Great Western_..100 llg Apr 28 253 Feb 5 53 Feb 214 Jan 
*6 6l4 614 Ole 614 614 614 6lo 634 rar 634 7 5,300 WHUPEIUEE cccheccbnctece 100 4 Jan 2 8ig Feb 7 15g Feb 55g Deo 
*8 lllo}f *8 ll 10 10 *Q ll *8 10 *8 10 10} tChiec Ind & Louisv pref._100 6 Mayl12} 12 Jan3l 1 Mar 9 Dec 
*28lo 29 | *28 2834] 281g 2853] *28lo 29 281g 281g} 28lo 285g 600} Chicago Mail Order Co___-__- 5| 25%g3May 13} 313g Jan 6]} 19!g June} 235 Nov 
134 13,4 * 13, 17g 144 134 134 2 17g 17, 144 2 4,600} {Chic Milw St P & Pac_No par llo Apr 30 27g Feb 11 14 Mar 3 Jan 
334 334 37g 3?g 3?%g 4 3?g 4l4 378 4\4 372 378 5,000 ll. EES ERS AOR: 00 27g Apr 27 57g Feb 11 &, Mar 4% Jan 
2% #833 3 3 27g 3 27, 3g 3 31g 273 3 6,100} Chicago & North Western.100 2lo Apr 29 47g Feb 2) 13g June 55g Jan 
*Sl4 Slo 83 Slo * 53g 87s S34 9l4 Slo Ql4 *8l4 Y 1,600 a 100 634May 1 12ig Feb 21 35g July 105g Jan 
l4lo l4lo} *14lo 145g) 148, 153g) 15, 153,f 15 15l4} 15 15 2,500} Chicago Pneumat Tool.No par| 1212 Apr30] 2012 Jan 2 453 Mar] 2053 Dee 
*45 46 | *45lo 4614] 457, 4573] 45lo 45lo/ 455, 46 4612 46le 700 Conv preferred... . - No par| 40%May 4| 56 Feb 6j]| 20 Mar! 54% Dec 
13, 134 ] 5g 134 17g 17 134 134 1%4 17 1% 17% 1,400} tChic Rock Isl & Pacific... 100 llg Apr 23 3 Feb 8 % July 25g Jan 
4 4 *4 4lo 4lo A4lo 43g =4%, 4% 5 4%, 5 1,800 7% preferred....ccccccc 100 3le Apr 24 8 Janll 15g Mar 4144 Dec 
*37g 4ig] *37g 4g 373 4 414 43) 45, 5 *419 47%/ 2,800) 6% preferred._......-.- 100} 314 Apr 28 773 Jan 10 lig July; 4 Jan 
*25 22614] 26 267s] 27 2710] 273, 28leo] 283%, 29 28 2834; 1,700} Chicago Yellow Cab_..No par| 19% Jan 2} 31% Apr 1 914 July; 19% Dec 
20!g 21 20!g 20le} 20 21 203, 21 2014 20!le} 20!g 2014] 4,500) Chickasha Cotton Oil___.-- 10} 20 Junel2} 30% Jan 6 25 Septi 31% Dec 
For footnotes see page 4130. 
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Volume 142 





New York Stock Record—Continued—Page 4 





4133 












































































































































——_—— 





















































Range Previous 
Sales STOCKS a fy, Lae ! Year 1935 
ND LOW SALE PRICES—PER SHARE, NOT PER CENT ~ NEW YORK STOCK On Basis of 100-s 
HIGH A aay he EXCHANGE Semees Highest Lowest | Highest 
day Monday Tuesday Wednesday ; Thursday y4 ne 19 Week ~- , hare 
_——~ 13 June 15 June 16 June 17 June 18 u Par| $ share | $ per San 24 s "31g Mar a Dec 
hee 4 het See! ie PO No par| 7 Jan 3) 11% Jan 26 Nov 
$ per share S per —_ $ 4 eer $ a oe $7 9lg oni aan 6,100 Shilo Ooenas OO. cccccccce 851 ; ot 103% a 31 Mar 937, Deo 
71 2 2 *281 4] *281¢2 ‘| 71-600] Chrysler Corp............ 5 2 Jan 7g M 
#2812 31t4) *2819 3114 “ae? sale 9S 908 ovis 9014 97% 991g} 71,600 iC eee NO oe tet sen Sl ost weniol es Sept 100 * May 
961g 9714 961g 9734; 9614 Q8lef Q8lg 993, “1 - 17%] 1712 1753 City Ice & Fuel....... 727g Jan 2] 86l2 Feb 19 69% 6le Nov 
1s 38] 27% 17S) 917% 18 | 18 18 | s16%s 79%| 7912 80 os PR.y ——epeseepeeee nnn Se Semsil eatnamsdl intial one Des 
ota Cel Oy etl on od en ea ee ee FT? OO) 3 tee Clark Squipment...- Ne pe| 30 jen 31 oF iin isl 80° Del oo ane 
*6 lp 67 634 634 2 2 1 23 3210 3212 900 ‘pref....100 90 Feb10 ae tk eee 
$3 33 | 32l2 Sale — o7Ble oa +7514 pa + Mncete Sachcgubene Cle ev El illum Co | piel. we 90 1074 Jan 4 van ‘aaee _ “2753 July| 48ig Dee 
wr 5lg =] *7512 ----| seen oon- epee |” eros peneaee Clev Graph Bronze Co (The).1} 35 Apr 27 ny 8|| 80. Decl &7. Oct 
*108  110ig/*10812 __--|*108% -__- lo 37%] 37 36% 36%) 1,200 eland & Pittsburgh....50) 82 Feb26) 87 May 20 July} 52% Dec 
*3712 37%) 37% 377%) 3712 3712] 3712 #361 *86l2 ..--] ------ wa N 48 Apr28| 70!2 Feb 7 126 May 
=" 35 | ons _ "S612 ““ * 5°| 54. 64 300] Cluett Pea ceapety & 0... ° t00| 124 Jan 15 12712 web 28 . om —: oa 
*53lg 55 | *53% 5434) *533, + 132 20) + referred... - ~~~... -- Jan 31] 102 June 
#12615 133 | 12612 12612|#12619 132 "1001s 102 | 100% 1oltg| 100% 100%] 5,100 Coca-Cola oe Ee Te ca kate ental tee o ek an” eee 
*98lo 99%] 9910 9934] 993, 101 some 574] #57.) 57&1 #57. B7le 100 Grcosuero snes No par| 13\4May 22} 2012 Jan 6 101. Jan 10714 Dee 
*563, 5714] *56%, 5719] *563, 58 by. 14g 1315 137%, 1314 1353] 28,800 Colgate Patol ap vaca 100] 102%sMay 19] 10612 Feb * “ Marl 50° Dee 
103 1041103 10419|*103 * 104tq| "1038 1041611035 1047) {3at 46%| 7,200) Collins '& Aikman .._2_No {00} 1071, Jan 3] 112° Jan 15|] 69% Mar Oo N 
‘ 1 4 4 "10| Preferred.............. 4 Jan 97g ov 
, .: 45 45lo] 4514 4733] 461g il 10] Preferred..... : 6| 24% Mar 24 634 
“10012 Ti he +110 111 | 110 , Ai “720! "Bile "20% "21 sy a sar an emery ee gale: ER ee: 9% Feb 19 1g Mar) = (5ig Jan 
20144 21%! 20%, 21 205g 211g° 201g 20l2 a 54] *5ig 5l4] 1,600] tColorado Fuel & Iron. we a 98 “haem 7 49° Janil 5 Mar - Dec 
1 1 5 *5lg 4 : SS ae 1 Feb 2 Dec 
251. 26 | 25% aon] 254 a7 | 25% a6] 25% abu] 26° 20%) 320] - Prefered ferred 2222300] (10% Jan 3| 3rMarii|| "7" Feo| 31° De 
rt ‘ Blo} 321g 34 4 2 1 230| 4% Ist preferred... _. 2} 36 Mar 4 653 Mar 2 
sS2lg 3312) 3312 3312] 33 332 2714 2814] 281g 28%] *27 28le 4% 2d preferred... --- 100; 16 Jan 11]} 7 Jan} 101% Nov 
“27 28 | *27 27%) 27 28 24° 24 | #24 26 | 2412 2419 i nae oee vtcoNopar| 94 Jan 7| 134 Apr 4973 Dec 
Columbian Carbon v t c No pa 4512 Jan 22|| 4014 Dec 8 
124 125 | 1248¢ 12519] 125t2 126 | 125% 126%] 124 12419) 123° 123 1000] Gol Piet Corp vtc-.---No par| 31 May 20| 245% 4813 Dec} 50 Dee 
*124 125 | 12484 12512] 12512 126 1 35 | #3412 35 | *3412 35 | 1,000] Col Pic _....No par| 42igMay 26] 5114 Jan 23 2 15fe Ock 
a 2 5 | 23414 35 | *3412 - 300] $2.75 conv pref_.... re 215s Apr 8]| 333 Mar 4 
*34lg 35 3454 34%) S4l2 3 *44 4473] *44 4473] *44 447 Columbia Gas & Elec..No par Jan 2 19]| 3512 Mar| 9012 Dec 
423, 43lo] *43 4473) 44 £44 2014 2034] 201g 2053] 1912 2014] 64,700 Seetnened auien 100] 9012 Jan 2] 106 June 2 83. Dec 
-<-=-- 16/] 31 Mar 
198, 2014] 201g * as’ saan 10434 10514] 10533 10512] 10512 106 — 5% preferred.........- 100} 80% Jan 6 oat yoo lj} 391g Jan Oct 
1033, 103%} 1045, 105 104 = + 9973} 96 96 | *93lo 997s 60 Commercial Credit....._.. 10} 44 Jan 9} 647%sJune 110" Oct] 119!2 Aug 
“2, 63 | 61% 62tq| Gila GIy! 61 GISl Sim Gr&l G1” G11 13,500 534% preterred.-------i00] 110 Jan 8| 116%June 2]] 110 Oct] 1191 Aug 
12" 1135] 112 ¢ 1425] 11184 112 “| nity 14184] 1:412 14104] 1id%s 1112] 5.400] 54 1 Invest Trust..No par} 55 Jan 9| 82%May 11014 Dee] 11512 Jan 
*112 11353] 112 1125s] 11133 112 68 68%| 671¢ 69 | 68le 68%| 4,300] — referred_.....No par| 11053 Jan 9| 115% Mar 3 97% July| 105 Oct 
See eet oe] os “| 11184 111%|*11134 112%3] 500 eee rof’35No par} 97 Jan 10] 1101zMay 7 : 2353 Jan 
111%) 112 112 4 8 1,000} $4.25conv pfsero pa 2453 Feb 21/} 161g Oct 
1108 112 | 1111 111g) 111% 111% 108 108 | 108 108 | 107% 108 600] Commercial Solvents..No par| 15%June 16 b17 % Mar) 3 Nov 
*1071s 108 | 1071g 107} a fh ven Ig} 15% 161g] 15% 16 | 17,600 No par| 2% Apr30}  5il2 Fe 71 Oct 
16 16 = 16 Ig 8 . 113,800] Commonw'Ith & Sou... 82° Feb17|| 291g Jan 
oe oe 333} 3g Sle] 34g Sa} lg Agi TIS, $6 preferred series...No par} 5914 Apr 28 27|| 5% Mar| 11 Dec 

1 69 69 6934 69 7018 1 8 8 300} Conde nee 325sJune 5 441e Jan 8 , Vv 
0] an he] oY ott] ut af] sgt ah) ab. ah) 2.) SSenmeitaee 4S fe] fo] ES ae SS 
331g 33le} 33le 33le onat 31 2 *18le 21 *18lg 21 S18%g Bh | cesses Connecticut Hitia...! 100: 10 ay 
*17lg 21 | *18 21 | *18ig lg 134) 13%. 14 | 13 13%] 600 331g Jan 3|| 24 Nov| 58l, Sept 

. l 13 1314 13%4 2 . 19 May 19 2 1 v 

13° 13 | *12t2 13 a ota wiles &la @#rc. Cunsehaiand thane... lite a 8 June 3] 133 Jan 7 a oo oa 4 < 
“21 27 or "ate “Ble 83,| 8% 9 we a oh Se a emecneet 100 wae oF San sal 69 Nov} 82 Feb 
*Sig 8%) 8: *65 69 | *65 69 | *65 69 | ----.-- Prior > seaiureed soesidoa 100 ‘- 25|| 721g Oct}; 80 Mar 
*65 69 | *65 «69 | *65 =—«69 795g 80 | 79% 80 | 79% 80 “ve f ex-warrants--100| 7312 Feb 13} 85 Mar 344 May| 7le Jan 
*79 80 *79 8O 8O 8O B . . 110 le Beet sevebea Prior pref ex 1 43, Apr 30 7lg Feb 13 4 le Feb 
75 86110 75 Consol Film Indus........-- lg Feb 13]} 1414 May| 22!g Fe 

*75 110 | *75 110 | *75 110 * 47 4%, 4%) 4 COO No 1514 Apr 30} 2013 Fe 7g Febj| 34% Nov 

3 7 47 47s 43 434 454 8 4 1, 161 1,200}  Preferred..........- 1, Apr 30] 3853 Feb17|| 15% Fe 
+16% 7° 1614 1612] *163s A6is 36% 37% 365 7° a8 3634 105,700 vo aoe webihon par 1334 Jon 3] 1085sJune 10 721s Feb 1051 a 
10712 107%] 10739 10713] 107° Lo71s|*10712 Lost] 107%8 O%n| oa’ 4%] 2/000] Consol Laundries Garp. | i Aer dOl sities 6 Git Marl iste Deo 

dey? 7 7g 4%) «= ag A) 3 121s} 37,600] Consol Oil Corp..-.--. No par 2 106 June 12|} 10012 Dec} 101!g Dee 
*43, 47 45, 47s 4 : 91 li7e 123 117g 12ig ’ Preferred ..No par| 101 Jan 6 ly Dec 
co le en ee ee Te Bia] ~~ 200] Consol Rk of Guba pret. 100 Rie ; st Jan 16 “2 ine 1% Nov 

*105lo .... olg ..-- ts 7 lo} 8 Sig) *7% 4 oa «aw fi a 
- ig 83g] *77g Ble lo} 8,800] tConsolidated Textile 8| 433 Apr18i] .... ...-| - 
*75g Sig} *8 Sig) *7%8 7 1 Ips Ip 3g 2] bs BPR Rt Beene: Facets so 

: lo 3g Pm. oni ox om 255 2 2Qig 2 2i8 To an indieesa bey occee 100 1214,June 18 ane a * “327 Dec 231g Dee 

ey ey te 1419 1419] 14 1419} 1214 131g} 13 13% 300] Container Corp of America.20} 15%May 14 MM r 3 41g Mar} 117% Dec 
e171, 17a] iste 17m] 178 Ize 17% 1st] Isls igi] Jas 140! 1'800 "Gane eee ee ee 6 ae 3 ee 
at BH : 15 141g 14%] 1412 2 2 a No par Jan1l|| 464% Jan| 69 Dec 
153g l5le L5lg 15\4 15 17 3 7 13 144 1%4 1%, aaah. soeresreroresere 100 6714 Jan 3 77% an 9914 Nov 
zoel 76" rol ozo vox] zo vou] elt raul] 7a youl 4,600 odtetera ean e] So men o| oectatar sil 7° Seal Son aes 
Trig 778| 77% 77% 77s 7st] Fsis 78a 78is 78al Sle 7834 '900| Continental Diamond Fibre-.5| 18 Jan 6| 243 Feb 11|]} 28% Mar] 4473 Dee 
Jo1z 191s] 1939 19% 195 19%] 193 Lot) 191 1014] 39% 40 | 3,800] Continental Insurance. -.2.50| 361, Apr 30| 46 | Jan] 2% Nov 
roa ene 40 403g 40 401, 403, 39%, 4014 4 Continental Motors........ 21g Apr 30 4 Mar 7 151 Mar| 35 
lo ¢ ’ 

Ot aed a] ate ah ase al cae. cael eet Geek tae Seta 7 oes kee ete at Fee he 
R=, , 281. 29 | 2875 29 | 29ig 2912 20% _ ro “ 32 | 1/000] Continental Steel ad ayy hg oA are io 69 Jani14j| 41% Mar oan Sone 
*31 32 31-3114] 323g 33 a aaa 5914 5910 59 59 550| Corn Exch a oes _-25| 26819 Jan 3| 82teJune 18 60 se 143° May 
ee op, +h S17 Bia 303, 81351 8073 S2le} 80% 8153 9,400 on oa -..-100| 162 Jan 14 16812 Apr 15 148i Ost 
55, 164 ‘|*162 | 164 [#462 164 °| 162 162 °| 163° 163 */*16214 165 Coty Inc..._-.....-..No par| 414 Apr 30 ne19|| 35% Jan| 39% Mar 

“oe 8 es, eee 453) alg 453] alg 45g] lg 458] «= 3,400) Coty t Wheat ctfs...No par} 35 Mar27| 37%June 113; Sept} 1933 Dee 
dig 4lp} *43, 47g) 45g 45g = 36141 7361e 3611 36 361s} 2,800] Cream o _..No par| 1553Mari6| 273,June 19 4 7. Nov 

i. on pe ' 3614] 3614 3614] 7361s 4 2734] 12,700) Crosley Radio Corp... pa 7| 63%, Apri5{] 2312 Mar| 487s 
*361, 36le] 3614 3614 3614 251 Q5le 26 25lo 25%) 25 27% , Cork & Seal --No par| 4353 Jan 4 431e Jan} 48 Nov 
i AE a eH A 58% 60 | 23,600) Crown ay par| 45\4June 4) 4773 Apr 28 ; 100 Dee 

- tle BT 563;] 5633 6012 4 4 3,1 2'3 $2.70 preferred _*..-.- 105 Jan30}| 7412 Mar} 100 
S7l4 4753) 461g S714 - ° *45: 5: 451o 45 45%g 4634 , {_ No par| 102 Jan27 91e Dec 
: 5 Sig 46 | *4533 4553 3 Cr W'mette Pap Ist p 4] 10%Mar 4|| 312 Mar 8 
*45l, 46 4514 451, ‘ 4 8 ' esans 341*10014 10834)/*10014 10834} _____- te_No par 7144May 4 38 Dee 
0834)*10014 10834 See 3,700| Crown Zellerbach v 41 Feb18|| 14 Mar 
*1001, 10854)*10014 10854 Mee 77 73, 7%) «677% 8 a 9, fe ible Steel of America..100| 28 Apr 30 6|| 4712 Apr] 10514 Dee 
758 754 734 78 U4 4 33 . 333, 33le] *3212 334] *315g 33 1,700) Cruc t n ed ----100} 9512 Apr2yv; 115 Mar 1 . Jan 2ig Dec 
5B ta7 leine 108 | lev ter leinr’ lee | ter ler ‘le1e?* tae S00} _ Eremat in... Nee) sa teed ta ee ats ee a 
*105 107 {|*106 108 | 107 wat? f 134 llp 11s 15g 15 600} Cuba “4 6% hee eae 100 10!g Apr28! 18! Feb 4 Sle July Sle May 
*1lo 13) *llo 13% 13, 1% . a 13le 14 143g 143, 90} Cuba R e C...... 10} 61!g Jan 7| 1414Mar 9 8 M 

. ‘ ‘ 13 131g 132 2 2,100] Cuban-American Sugar... - 102 Mar 6]| 40le Jan| 803, May 
*113g 118;) *12144 13 | 13 34) 103% 10%] 1014 1012] 10° 1013] 2,10 aon ----100} 6312 Jan 7 37. Decl] 47l¢ Jan 
*10lo 107s! 103, 1034] 1038 aon 93 4 9414] 92 9214; 93 93 750 Prefe Packin Bol ee 50| 35leMay 26| 44lo Jan 14 15 Marl 24% Nov 
9312 94 | 93 94 | 41g 943) § *36 «= 3612] 36 = 36 ore ene, Ses axes No par| 16%June 4] 2414 Apr 13 saat) dene 
cat aati aa ofall 36 | 36 36 = 600] Curtis Pub Co (The)...No pa 104 Feb 4/| 8912 Mar} 10514 Ju 
3614 3614 36 36 36 lo 8! 1Rloe 18lo 1858 *1S8ly 185g cnt ieies t De No par QYle Mar 13 45s Dee 
tas * 1ostel losis lost! teste 1031, 103% 103%] 103! 1031s| 10312 103% ee Curtin Weeks. pan ao -----1| 4 Jan15} 9%Mar1il| 2 Mar a 

ee 10314 ae - 8 - 4 631 6lg 6% 6 Gig} 534 6 ) 58, yo auitige 1] 1012 Jan 6} 211g Mar : 614 Mar} 12 Dec 

. ri Sig 1533] 20,800 ASS A..--------------- leJune 8 I4June 16]] .... .--. esce eee 

: : J Fle Ble 161 ye ie ee BR ee eteereme stage dt) sJu ar} 795 Nov 
147 15 ar 4 *. ard m= a, 1, fh, es 63 as” ie cules Sons 7% erty oa 7 pad oa 70s on 37 61 fae! 75 me 
32 16 | *60l, 7 601, 6014] *6014 65 ~ 8% preferred._-..-.- vO PCr} §=—au'ss Mar 6|} 16 Mar] 47 ec 
*60° = 7 60 60 | *60l4 7 361g 3613} 40 45 | *404 48 70 /o No par} 431, Jan 6} 65 Mar le D 
: 36 3 361g 361s 0| Cutler-Hammer Inc...No pa 34Mar 6 6 June} 1012 Dec 
43 43 | *36 4119] #36 4: _* wa 5314 5314] 5312 5312} 80 -5| 753 Apr27) 9% 34 Nov 
Re 3 53 53 oo'4 4 Davega Stores Corp....-.-.- 914 Apr 6]| 22% Mar| 58% No 
*52lo 5334) *52lo 53le) 53 y+ *9 Qlol *83, 93g 9%, 8=— 93 300 No par; 52 Jan 7| 8914 Ap Jan} 28 Sept 
*Q Qlo 91g Die *91g Jie 13. 797g S80le] 79 80 Sees ee eee reel an reserve g 20} 27 Jan 2} 31 Feb 7 19 le Dee 
git Jom] gon 30°] go* 30°] g0° 90] one oo “a2's 28 | 1700) Detsel-Wemmer-Git Corp.10| 10% Apr 28] 38 er ee ae ee tae oe 
291eo 2G 2! 4 = + 23 23 23 *2238 23 y > ‘Zs ‘ “ e & Hudson ainda on all 00 4 an , 20 ll Mar 191g Jan 
*2215 2333) 23 2333] 23 ‘ =” 4014 4114} 7,400} Delawar , n..50} 147g Apr30} 23!g Feb 
40 4012] 40% 40%2| 40 sd, 17 17%{ 17t3 17%] 16% 1714| 12°200| Delaware io Gr West pref 7100] 43 Jan 4| 9% Feb 7|| ‘iig Feb) 5 Deo 
161 1653 l6le en 1612 1714 614 6 6le 6lo 6le] 1,500} Denv > ae  s 100} 128 May 12)}:153 Feb17 65 yy .: oo 
6 *58 9 139 | 14115 141%] 140° 140 | 140” 140 ~--| Det & Mackinac Ry Go.--100| 4 Apr20| 10. Jan 3 5lg Oct] 19 Dee 
*140 14314 “138% 142, a oN +33, Sty) 43% St] #3% he, =) eS 8% nonouse preferred..100} 13 June i cae Ape *3 3512 Aug} 50% Jan 
*4 #334 4 ‘ et ' *12 1310] *12 2] ------ e No 42 Jan 1 Nov 
‘ 131g] *12 § 1312 900} Devoe & Raynolds A..No par lg Jan25|| 2612 Jan| 4 0 
*12 13te *12 1312 *120 . m1 511 *485g 52 *48l, Silly , _..-No pa 337gMay 2 40l2 Jan 4llg May 
"36 -36'| 35% 354] 35° 35%] 36° 3612] 36 41 | *30%3 41 | -'800| Participating prefertea---25 184 Apr30| 34%; Jan ol] 33° Dec| 381s Dee 
36036 a sal aa. oe 41 i Ltd No par mes i Sl on os uk 
B9lo 39le] *393,4 3948 ro 8 = 33% 23% 23 23 2212 2314] 7,200 Distil sk ng sped Vo par; 20igsJune 15}; 21 June . a “— 4453 Deo 
217g 22 221g 2234) 2 8 on1 2014 2014] *2012 21 21 21 400! Dixie-Vo Ltd. No par| 4lle Jan 2} 61leJune é i, ate 1253 Jan 
ee ae fia ‘= ‘2 56% 57 | 55% 561s] 56% — es Remmaisn teesee 108.1 Ne par) 7% Apr = ae — = 7 Mar 58%g Dee 
581g 59 57% 5! - as 91 91 9ig Digi *8% 9 Co Inc..No par| 505g Jan 4 
Qig 9! 91g 93s a. ig 5712} 12,300] Douglas Aircr 32 Nov 
5730 sate 58. $914! 5612 5734| 5634 575) 5733 re rit i 400| Dresser(SR)Mtfg conv ANo par 20 _ A 18% — zs ¥- Saee 171g Dee 
Bh 35 323: lass B._No par 2 ta June Dec 
‘ *311, 327 32 32 32 32 : Rte —" 900 Convertible c 1% Jan 15 4 Ju 
Ha He] Hee ABA olaie 48 | olde Bt olde Tit] die 1400) Conver wiemaie== 109] Pagan 6] 3" San tal] AJune| Is De 
+S, 5g 1 *% 81 v4 *1 17| *13g 17% 200} _ ‘Pr ae ae 5 May 1] 84Mar 9 ¥ As 
Tae eae oe ee eee Aas sea gg Mua] 18 Ae 
igs 15] #74, 15°] #14, 14% #14° 15°] *14y 1410 sets Preferred... ......------ 100 Apr 8|| 865s Mar] 14612 Nov 
*l4ig 15 | *141g 15 *100 * 4, ee, ee es Bere ee Du P de Nemours(E 1).&Co-20| 133 Apr 30 153 ; 126% Feb] 132 Oct 
100-9200 no OD. 14934] 1487 1493,] 14912 1497s] 148144 149 | 4,800] Du non-voting deb- ---- 100} 129 Feb 7} 1331s Apr 14|| 104. Feb] 115 Aug 
*146 14714] 147 148 | 148\g 903-1 1908 1293;]*12919 1297s] 12912 1291 50 6% Ist pref__.100/711114June 12] 1153, Feb 2719 Dec 
; 295 12934 12934] 12934 1293, 1 lo 250} Duquesne Light Ist p 11} 25 Jani3i} 12 Nov 2 
#12910 130 | 1295 1295, 2 11219} 112 112 | 11219 1121 Mills pf.100| 18 Mar a 8 Jan 
1111p 11134] 112 2 : o94 22 ...-| Durham Hosiery ! 6 97g Feb 11 334 Mar 
init a3] sate 23 | 918. 99 '1 912 23°] 913 «32 | 913 34] 700] Eastern Rolling Mills_._-..-- 5} 6 June tg Apr 1|| 1101g Jan| 172% Nov 
7 Se Gls Glee ON OM Sls Gla] GO 700 Eastman Kodak (N J)-No par| 156 “Apr 28] 17012 Apr 164 July 
° 2 2 Mar 13]] 141 Jan 
sua! 1603-| 165 | 1681-| 167 - 16715] 167% 168 | 16712 168 -| 168° 168 “seal Ea ae eel. Sor] Gite Sen al Et dae aa ian et be 
1643; 1643;] 165 16812 *162 164 | 164 164 |*163 164 | 163% 164 200 Seton bate Co........ No par| 281l9 Jan 6 fs pr 30 314 Mar} 83% Nov 
16312 16312] 164 164 |*162 16: 323, 3333) 32% 32%) 32% 32%] 1,900] Eaton Mfg ld_......No par| 5% Apr28] 914 Jan : 383, Oct 
+ Q 321g 3314] 3234 7 7 700} Eitingon Sehild-.--..- Apr 27} 4453 Feb19/} 1933 June 4 
3214 324] 32 32 75g 753) 712784] 712Z12e] 753 78g lee Auto-Lite (The)------- 5] 30% Apr b 6]| 107 Jan} 11312 Sept 
*7lo 8 73, 7% © ean 3612 3673} 36 3633| 35lo 36 6,500} Elec OS pees dary hae + 00} 11014 Jan 23) 114 Fe 373 Mar| 14% Dee 
6 = «861 36 0=—s_ 336 363634 2 112 1113 113 13 Seat esareonsinn 10 Apr30| 1733 Feb 4 8 
132, 112 °| 111te 112 | 11M ‘coe “oo Ole "13% or Mer tele tee Bei mp gh eg eye ota 5% Apr29) 7% Feb21/| 553 Sept re ine 
coe omy tae ee ee ee a ee ee ee a oe yb wide Be adh | Light.No par| 6% Jan 2| 16%June10l| 112 Mar 3453 ‘Deo 
mo Gs oe oe 29 Gs oad oS Bl OS oN Si eee tel Seg eee 
71% 7a 68 6 2,300! $6 preferred --- - - --- 
For footnotes see page 4130. 
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4134 New York Stock Record—Continued—Page 5 June 20, 1936 
HIGH -AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
June 13 June 15 June 16 June 17 June 18 June 19 Week Lowest | Highest i Lowest Highest 
$ per share | $ ey share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*4514 4512 45 451g 4519) 44 4414 4412 “ 44 441g] 1,000; Elec Storage Battery..No par; 44 Junel7} 554 Jan 7 39 Mar! 58% No 
34 os 34 . 34 34 34 5g dy 300} t Elk Horn Coal Corp.No par lg Jan 2} 153 Feb 5 lg Mar 7g Jan 
*1l5, 18 lig = 15g) *15g 1% 1% 861% “1 13 lig 5g 400} 6% preferred. ...... lig Jan 4 373 Feb 6 bs Apr 17g Aug 
*62lp 65le| *62lg 651g] 6312 631o] *60 661g) *62 6312} 62 £62 300] Endicott-Johnson Corp....50| 62 Junel19| 69 Feb 7 52% Jan| 66 Sept 
*113l9 114 | 114 114 | 114 114 |2112% 113ie} 114 114 | 114 114 110} 5% Pref............. -100/z1127gJune 17] 114 May 29]| 125% Jan) 134 Dee 
*l4lo 15 15 #15 15 15g] 15 15g] 145g 145g] *14lg 151g) 1,000) Engineers Public Serv....... 1 71g Jan 3) 1553 Apri17 lig Mar 814 Nov 
73 73 73lg 73io} 74 #£«®375 75lg 75leo| 76 76 | *75 6 700} $5conv preferred....No par| 45lg Janl4j 76 June1s8 14 Mar! 50 Nov 
*76\o 82 | *77 ~~ 8i1 77le 7712) 79 79 | *77ig 79lei 79 £79 400 preferred... .... oh par| 48 Jan 6, 80 June 12 141g Feb| 55 Nov 
*81 84 | *81 85 | *815g 82lo} *8llp 85 81 81 82lg 82le 200} $6 preferred.....-.-. 55 Jan 4) 82igJune 12 15ig Mar| 551, Nov 
*6 6 le 6 64g 614, 614 6 6 6 633 61 614; 1,100 Equipable Office Bidg_No par 544 Apr 7 53 Feb 21 4lo Aug 7ig Dec 
12Zlg 1284) *12lo 127g] 125g I3l4; 134% 137%] 13ig 13%] *13ig 13le ‘800 pesembooegoccccesece 100 Apr 30} 175s Feb 21 7ig Mar} 14 Jan 
*19%, 107%} 197g 197%) 19 1919} 19% 207%) 2038, 21 2014 2034 ,000 Firt preferred.......... 100} 16 Apr29| 27% Feb 21 8lg Mar] 191g Dec 
*123, 133] 127% 127g] 12% 13%) 13% 14 14 1444; 13%, 14 1,300} Second preferred. .-..... 100; 11% Jan 3} 19 Febi15 6%, Mar!| 1312 Dec 
*70 oath “te cancel “TE sock “SR. enna “ee anak ae alinall ‘eiidvaanil Erie & Pittsburgh... ...... 50; 68 Janl0}; ¢9 Jani15ii 6912 Feb| 85% Nov 
*13) =: 1384] = 13lg 13l4) *13lg 135g] 131g 131g] 131g 131g] *13!g 1314 600] Eureka Vacuum Cleaner....5| 12 Jan 7| 15!gMar 4/| 1012 Mar} 147% Aug 
*Zlig 3lle} 3llg 315s} 31 31%| 311g 317] 231 3154} 30!2 30%) 2,200) Evans Products Co. ........ 5} 29 Apr24| 407% Jan 8 15 May! 40!g Dec |} 
5lo = Bln 53, «6 6le = 6le 63g = 6 3g 614 6le 612 6le| 1,100) Exchange Buffet Corp.No par 4% Jan 3 814 Mar 19 2 Apri 6 Nov 
23, 2% 2%, 27s 2%, 382% 24g 2g 2%, 2% 27g 27g| 1,680) Fairbanks Co............. 25 2sJune 3 534 Mar 25 53 Mar 35g Dec 
125g .125g} 1253 13l4] 125g 1253) 12% 13 12ig 1234) 124 121¢ 560} Preferred...........-.. 00 8l2g Apr29| 181g Mar 25 4 Mar] 15 Dee 
45 49 49 4912! 49  49%;' 4912 50 497g 50!l2' 50 5014' 3,200! Fairbanks Morse & Co.No par' 34% Jan 7! 537s Apr 8'! 17 Jan! 3912 Dec 
149 149 |*145 155 |*145 155 |*145 155 |*145 155 |*148 152 100} 6% conv preferred...... 100} 12219 Jan 7} 155 Apr 9}]} 115 Dec] 125 Dec 
371g 3712} 371g 3712} 3714 3734) S7lg 3784) 3712 3712} 3714 3714] 1,600) Fajardo Sug Co of .o Rico.20) 3153 Feb24) 41!2 Mar25/} .... ..../ .... -... 
2lig 2l1le} 21 21 23 22 213, 218;) 21%, 213%) 20% 21 1,200] Federal Light & Trac... ... — 18% Apr30} 25 Apr 3 53g Mar; 215s Nov 
*931, 94 94 94 93lo Q3lo} D3le 94 | *94 95 | *94 95 70| Preterreg.....<<cce 84 Jan 3; 97 Feb 7 48 Jan) 285 Aug 
*43 47 43 44 42 42 | *42 44 | *41lp 43 | *41lp 44 600| Federal Min & Smelt Go... f00 4012 Apr30} 92 Mar 6/]| 40 <Apr| 72 Apr 
°*78 85 | *78 83 | *78° 83 | *78 838 |*78 88 1*78 838 | ...... Preferred.............100) 69% Mar30; 101 Mar 6j} 54 Apri 95 May 
ie) i) ie) 91o 9ig = 95g 91g 953i 291g Vie} *9lg Qle| 3,400] Federal Motor Truck..No par 733 Jan 9| 12% Mar 4 334 Mar 8ig Dec 
*31, 33, 31g Ble 3lp Bla Sig Slp 3lg 3le 33g 38 800) Federal Screw Works..No par 3 Apr 28 57g Mar 6 2 July 41g Jan 
34, «3 3lg Bag 33g Slp 3lg 38g 314 3% | *3'\4 333} 1,600) Federal Water Serv A..No par 2lo Jan 2 4lo Feb 1 7g Feb 3ig Aug 
28 28 2712 2712} 2712 28 28 28 28 28le] 2275s 28 1,800} Federated Dept Stores.No par; 20le Jan 9} 28leJune 12 161g Mar} 25 Aug 
*41 43 41 41 4ll4 4114; 42 42 417g 43 | *41l2 4219) 1,700) Fidel Phen Fire Ins N Y....50} 38 Apr30/) 4912 Febl14 2812 Mar| 4544 Dee 
ee Jae SR dopel SO baded “a. edible Se sacl Si iiblsel covces rilene’s (Wm) Sons Co.No par| 20% Jan27| 25 Feb28 16 Apri 25 Sept 
*112 114 | 112 112 [*J}1%g 11219/*11114 1121c/7110 110 #10954 11134 20| 6%% preferred........100) 110 Jan 4} 1137s Apr 22/; 1U6'4 Mar] 114 July 
2814 2914; 29 291g) 29 2914] 28% 2919} 28lo 2933) 283, 283,; 9,600) Firestone Tire & Rubber...10) 2247s Jan 2) 33ig Feb 1) 13ig May| 25!, Dec 
1043g 10410/*104 105 | 104%, 105 | 104%, 10434/*104i2 1051g} 105 105 1,100} Preferred series A... ..-.. 1001g Feb 26} 105\4June 12 8412 Apr| 1027s Dec 
47 47 4719 4710} 463, 4712} 47 4710} 4714 47lo} 4714 48 4,200| First National Stores..No par; 4) Apr30| 484 Janll 44%, Nov; 58% Aug |, 
*28 2973) *28 29 | *28 297s] *28 2973) *27 287%) *27 287g] ___._- Florsheim Shoe class A.No par| 25!gMar21|} 295sJune 10 19 Feb; 30% Dee 
*7 73s 71g Tig 7140 75g Zig 7% Zig Tile 7ig 71g! 1,300) ¢ Follansbee Bros-.--.-.. No par 41s Jan 6) 11% Mar 2 214 Mar 6%, Jan 
*35 3514] 341g 343 34 3419| 34 3419) 343, 343) 34l2 34le} 1,000) Food Machinery Corpnew..10| 34 May S| 47igMar 5j| 20% Janj| 9% 
*1091o 114 |*10919 114 | 10914 10919} 10914 10914/*105 114 |*__.. 110 400} 44% conv pref..-.-.-.-... 100} 10914June 16] 1lllleg Apr2li/} .... ....] .-.. -.-- 
281g 281g} 28lg 2811p} 2814 28%) 2814 28%) 28 28 27% 281s; 2,900] Foster-Wheeler.. ..-.-- No par| 241lg Apr30| 38% Feb 17 97g Mar| 30 Dec}} 
100 100 | *99 100 99 100 | 100% 1003;/*100 101 |*100 101 t. Pain. csesesds No par; 99 Junel6j 127 Febl17 605g Mar| lll Dec 
*31 313g] *31 3133} 3lig 313g} 32 3214; 32l4 3212} 3lle 3214] 1,600) Fourth Nat Invest w w...-.. 1; 30'gsJune 5}; 38 Feb 1 19%, Mari 361g Nov 
*64 68 *64 68 | *64 #4«266 «| *64~ 66 | *64 66 \ *64 66 , _....- | F’kin Simon & Co Inc7%ptl00r 64 Jan20) 77!2 Feb 87 304 Apr} 70 Nov 
30.— ss 330 30 3=6330 30 3034) 30!4 307s} 30lg 301g} 2914 30 3,200, Freeport Texas Co........-. 10] 27lsMay 21}; 355g Feb 4 1714 Mar| 30%; Nov 
*120 122 |*120 122 {*120 122 |*120l2 122 |*121 122 | 120 120 20| Preferred _ .----.100}] 118!2June 3)z7135 Apri4j} 1121gJune} 125 Nov 
*56leo 57 567 57 571g 571s] 5S7le 571le| *56lo 58 | *56l2 58 70| Fuller y A) prior “‘pret.No par| 47%, Jani17| 75 Feb 20 15 Mar| 55 Dee 
*33lo 37 | *33l2 39%) 34%, 35 | *343, 3934) 36 36 34%, 3434 70| $6 2d pref.......... No par| 3112, Apr30}| 53!2 Feb 29 4%, Mar] 4 '*+ Dec 
*5ig 5lgl *5lg 5ig 5g 5igs«51 5 5! 5ig 5g 900 Gabriel Co (The) cl A..No par 3% Jan 6 612 Jan 23 7g May 53g Nov 
12le 13 14 14344, 15 15%4] 15'4 16%) 154 16 14lg 1514] 1,520} Gamewell Co (The)...No par| llisMayl1l} 184 Jan 27 7 Mari] 13% Dee 
*81 Ql, gi Ql,4 91 g: 9 gi Vig 9% 914 Qie} 4,100) Gen Amer Investors...No par SisMay 20} 12\l2¢ Feb 19 5le Mar} 10%, Dec} 
*1013g 106 |*102 1041l9/*102 10419/*102lg 10410/*#101 10412/*101 104!le] _____- Preferred. ....<-cccs opar| 97 Jan 3] 104lg Apr 21 84%, Jan| 1001, Sept 
493, 493%) 50 # £50 493, 4934) 4919 4973) 49 4910; 48% 49 3,900} Gen Amer Trans Corp.-...-- 5] 4214 Apr30} 63 Feb 5 325g Mar| 4812 > 
25lo 25lo| *247%, 25lo] *247g 2514) 25  25lo}| 25lo 2553 25 25 1,100] General Asphalt.......-- 210} 22 Jan 2} 34% Feb 6 114% Mar} 2212 Nov 
117g 117g} 11% 117%] %I15g 117s} 11 12 llig 115g} Illle 115g} 1,900) General Baking. ........... 5| 10% Apr28}] 1433 Jan 6 73g Mar] 21343 Oct 
*144 149 |*145 149 149 149 {*147 14934)*145 14934)*1315, 14934 20 preferred _....... No par| 141 Jan23} 150 Maril0j| 115 Jan) 146 Aug 
Sig 8ly 8l4 84 773 «(8 8 8 8 8 *8 814] 1,400} General Bronze..........--. 5 75sMay 20; 11% Jan ll 5144 Mar| 10% Nov 
*10 ll *1014 107s} 107g 107s] *10%g lig} 107g 114) I1 ll 1,600} General Cable. ......-. No par 5% Jan 2] 1553 Feb 11 2 Mar 633 Nov 
*22 2334] 231g 23lo} 235g 23%) 24 2453) 2414 2434) 24 2414] 2,300) Class A... .- .-...... No par| 17 Jan 2} 33% Feb 10 4 Mar! 18l2 Nov 
*83 89 86 86 89 89 89 8914; 89 89 | *85 89 500} 7% cum preferred. .... 100} 70l2 Jan 2} 95 Febil3 19 Mar| 76 Nov 
58 58 58 58 58 58 58ig 581 58 5833} 59 #59 1,000} General Cigar Inc. -.... No par| 5373May 5] 59 Junel19 4612 Nov! 6 \ July 
*141lg 1427g)*1411g 1427s] 14273 143 | 1457s 1457g/*141 1467s/*141 1467, 50| 7% preferred.......--.. 100} 140 Jan21} 145’%sJune17}|} 12712 Jan} 14512 Oct 
385g 39 3834 3914] 385g 391g] 38le 3914; 385g 39 38i2 387g} 31,100) General Electric... -. No par| 341l2 Apr30}] 417s Feb 17 2012 Jan| 407s Nov 
411g 415g} 41lg 4153] 41lp 423g] 417%, 4210) 417, 4210] 42ig 4234] 14,800) General Foods____. No par| 33%, Feb18} 42%June 19 30 Sept] 377s July 
2 Zig Zig Ql Zig Ql4 214 2a 214 2ile 21g 243] 11,100} Gen’] Gas & Elec A._...No par 7g Jan 2 433 Feb 5 4 Feb lls Aug 
*30 363i 31 3i 320 632 32 34 | *32 34 34 34 140} Conv prefseries A_..No pari 14 Jan 3} 48 Feb 6 8 Oct] 152 Aug 
*3212 50 | *3212 50 | *3212 50 | *321g 50 | *3212 50 | *321g 50 | -.---- | $7 pref class A...... No par] 19 Jan 3 50 Feb 6f| 11 Mar] 18 Aug 
*32lo 55 | *32lo 55 | *32l0 55 | *32le 55 | *32l0 55 | *32le 55 | ..---- $8 pref class A...... No par| 1912 Jan 3, 50 Feb 6 15% Jan}; 18 Apr 
Li a ae ee ee Pe ee = RS AE es pees Gen Ital Edison Elec Corp...| 39 Mar 5) 47!s Mar 21 2 Oct] 61% Feb 
*637g 641lo]| G64le GAle 6434; 64le 6434) 64le 65 64%, 65 1,500} General Mills........-. No par| 59%Marl17} 70l2 Jan 6 597%, Febj| 7212 Oct 
11834 11834] 1181p 11834} 118%, 119 |*118% 119 | 119 119 | 119 119 ee 4 a yaaaroses 100} 11712 Jan 13} 12ligMay13/} 116 Jan/zl120ig Dec 
64 6434] 645g 6514; 643g 65le| 647s 6553) 643, 6514; 64l2 6514] 73,400) General Motors Corp. .--.. 10} 537g Jan 6 Apr 6 2653 Mar; 593, Nov 
*121 12119}*12038, 121 | 121 12110] 121%, 1213;| 12134 12134} 121%, 121%, 700| $5 preferred.__..-.-.. No par| 118 Jan27| 122 May 16/|z107l2 Jan} 120 Nov 
*27 3014] *27 3014; 30 3llef 31 3184) Bllg 32'4] 3llg 3144] 4,100) Gen Outdoor Adv A...No par| 185s Jan 2} 33% 3 Apr 25 10 Mar} 21 Dee 
7 7 *65, 7 7 714 63, 7 7 71g 6% 7g) 2,400] Common........... No par 5% Jan 3 8% Mar 5 3 Aug 614 Dec 
*48lo 5O0lo} 50le 5O0le| *477g 52 | *50lg Sllo} *50lg Slilois S5Ole 50% 300] General Printing Ink..No par| 38 Feb17| 50%June19 175g Feb| 4253 Nov 
eee lll el Rl el Pree $6 preferred ........ No par| 105 Jani17}; 108 Marl4 9312 Jan} 109 Oct 
45g 434 47g = 3g 5 5 5 5 51g 43%, 473) 8,900) Gen Public Service....No par 312 Apr 28 63g Feb 5 llg Mar 4le Nov 
377g 3773) 37 371e| *37 3784) 3712 3712} 35l2 35le} 35 35%} 2,000] Gen Railway Signal...No par| 32\!2 Apr28} 50 Feb 4 155g Mar] 41%, Dec 
PER nce Oe cose! RR cocel hE Sascl tS aman Eee sas bieere a 00] 106 Jan 10} 118l2 Mar 14 80 Jan} 109 £Oct 
2 233 214 24 214 Qly 2 232 23, 2%, 212 253} 5,500} Gen Realty & Utilities... .._-. 1 2 Apr 28s 37g Jan 2) & Apr 31g Dec 
*28lp 291o] *28lp 2910) *29 29lo| *29 297g) 297g 31%} 31% 32 1,800} $6 preferred._...-.. No par| 26lesMay 25} 43 Feb 21 14%, Mar| 391g Dec 
377g 377g] *37l2 38 38 391e} 39 3910} 38%, 39 37%, 3834; 2,000) General Refractories...No par| 3314 Apr30| 4412 Apr 8 16%, Jan| 3312 Dec 
*38 40 | *36l2 39 | *36 £40 38 38 | *36 38 37 38 320] Gen Steel Castings pf..No par| 32l2 Apr30} 60l2 Feb 7 14 Apr}; 51 Nov 
1538, 157g 155, 157) 1559 1584) 15%, 1573) 153%, 1573} 15 15l2| 6,900] Gillette Safety Razor._.No par| 15 June 5] 1853 Jan 16 12 Mar! 1912 Aug 
*83 84 84 S84 841, 8414) 84% 843) 84 84 823, 83le 900; Conv preferred._.....Nopar| 81%June 3} 90 Jan 24 70\2 Jan} 93 Aug 
125g 1314] 13 1319} 131g 1310} 13 1319] 127% 1314] 12 127g} 32,200 — Brothers... .-. No par 6%, Jan 6] 13!2sJune 15 21g Mar 83%, Dec 
90 90 *89 91 91 92lo} QYlla QY3le} Yl 92 91 91 2,200 ei ITT A Re 100} 69 Jan 6] 93!leJune 17 18 Mar! 75% Dec 
41 4llo} 415g 4210) 42!g 4314] 74314 433,) 43lo 44 43!4 437g) 13,000 Giddens Co (The)-..-.-. No par| 39%Junell| 554 Jan 14 2353 Feb| 4912 Dec 
*10612 106%4|)*10612 10634) 1065, 10644|*1047g 1051g}*10434 105 | 1047s 104% 40| Prior preferred... ...... 100} 1047sJune 19] 11412 Jan 27/|/ 1047’g Jan} 111 Oct 
Sace — er NS Be ae ee oun saeco . Gebel cas aebel ouéhed I TITS ‘egJune 4 St) 2! noes aeael Gane .etee 
*45g 47g 43, 43, 4lo 434 415 45x 4lp Als Als 5gi 2,400] Gobel (Adolf)_............. 1 37g Jan 2 712 Feb 28 lig Apr 4%, Jan 
8 8 773 «8 73 S 7%, 77s 73400 7% 75g «734, 3,500) Goebel Brewing Co__...--..-. 1 .. eee «46k Bee Ee Goes. wedded Gece esee 
*16%g 1610} 161g 163s) 157g 1614] 16 1614] 157%, 16ig} 155g 157g} 13,700] Gold Dust Corpvtc...No par| 15i4May21| 2153 Jan 6 143g May| 22 Nov 
*.... 122 j*.... 182 |*115 122 {*115 1223 [*1158 1223 i*316 1233 } ...... Gold & Stock Tel’'ph Co_..100} 116 Feb10} 116 Feb10/; 104 Dec} 105 Dec 
193, 2053} 20 2010} 20 2633) 20 207s} 197%, 201%4] 195g 20 | 17,700} Goodrich Co (B F)....No par| 1353 Jan21| 237g Apr15 7l2 Mar| 1412 Dec 
*883, 90 | *86 90 | *873, 90 897g 90 89le S89lel 8914 89le 900 I cntetihien mckinietainaiel l 78 Jan 6| 98!2 Aprl5j} 40 Mar; 82 Dec 
241g 253g) 2514 25lo] 2514 2614] 26 2610} 25%, 26 247g 254s] 16,300 Qesdeien Tire & Rubb_No par| 21% Jan21} 317s Aprl5 15%, Mar| 267g Jan 
*897g «93 *90lo Q1lg4} 91 9134) QG1lle Qllo} 90 903g one Ylle 700 Ist preferred. ___.._ No par| 87 Jan 2| 99%, Feb 17 70 Apri 92 Jan 
93g 98) 10 £10 93, 97g 93, 98 95g = 95g 912} 1,700) Gotham Silk Hose..-.-- No par 812 Apr 28} 121g Mar 11 2l2 Apr} 101!2 Dec 
*94 96 *94 96 *94 957%) *94 957g) *94- 957s 95 95 60 ET EE we 77 Jan 6| 95 Apr 4 20 Apr} 85 Dec 
23g le 23g = Qe 23g le Zion = Die 23g «=2le 23g 233] 13,200) Graham-Paige Motors-..---- 2%gJune 10 4lo Feb 19 ll4 June 41, Oct 
llp = Lil» llp = Ile lig = Ile lig = 1le lln = 15g llg Ile} 3,600) Gr’by ConM S&P 2d stpd i00 zlisJune 12} 1114 Mar 20 514 Mar| 1353 Nov 
*3lo 35g) *3lo 35g 35g = 35g 35g 37g 37g «= 37g 3io 344] 1,200} Grand Union Co tr ctfs__-.-- 1 31g Apr 30 63g Jan 15 214 Mar 5 Jan 
175g 175s} *171lo 18 17l2 171o} 18 183g] 181g 18%} 18lg 181g} 1,400}| Conv pref series... _-_-~ No par| 16 Apr29} 2353 Jan15 143g May| 29%, Jan 
*275g 287s] a28 28 a2s 28 *273, 287s} 28lg 28ilg] a28 28 700} Granite City Steel... .- No par| 25 Apr30| 35l2 Apr 2? 18ig Ma 353g Nov 
ihe att meee” canéil dee Wecel baes. cade eld) tee ee Part paid rets_._.__. No par| 3014 Jan29| 333g Mar 25/} 22% Oct); 3314 Nov 
3214 323g] 324g 3234] 3210 3234; 3212 32lo} 32 3214 31ls 32 2,700} Grant (W T)....-.... No par| 28l2 Jan16| 33!2Mar 9 26 Marj] 3814 Sept 
171g 171g} «17!g «17le} «61714 «1784; 17le 173%, 178% 1734) 17% +4178) =~+1,500] Gt Nor Iron Ore Prop.No par| 16 Jan 2] 2012 Feb 19 914 Mar! 16 Dec 
40%, 4134) 41lp 4233) 417, 425g) 425, 4314] 42lo 4314] 42ig 43's] 35,900) Great Northern pref__-_--.- 100} 32% Jan 6| 44 Feb21 95g Mar] 35!g Dec 
deus “epbth beva cadwl Gane: check caen Shbal 6n0e + andl dane” wae eeeeee gg ep RP RSs 17g Apr 28 3 Mar 16i] ...-. o--<] coce o-e- 
*36 36%g| 365g 3638) 3538, 3638) 357g 357s] 353%, 357, 353g 355g! 2,900; Great Western Sugar_.No pari 31 Jan 7} 39 Mar 9 265g Jan| 347s May 
*13614 145 145 145 145 145 |*13614 145 |*13614 145 )*13614 145 40 ETSI AEE Te 100} 136 Jan 6] 145!12gMay 20}/ 119 Jan; 140 May 
*O0l2 63 | *50l2 63 | *50l2 60 | *50l2 60 | *50l2 60 | *50l2 60 | ------ Green Bay & West RR Co. - 50lo Mar 9} 55 Feb 9 21 Apr} 50 Dee 
261g 2614; 26 261s] 26 2614] 26!g 2610} 26 261g] 253, 261g} 4,000} Green (H L) Co Inc__ _-_...-- 22 Apr28| 28%gMar 2 255s Nov] 2853 Dec 
*65lo 68384) *65le 687s] *66 687s} *66 687s) *66 687s! *66 687%] _.---- Greene Cananea gg 65 May 21] 95 Jan 23 34 Febj 95 Dec 
513g 52 5lio S5llo| 523, 554) 53 54 | 2753lg 533g! 515, 5212} 5,100) Greyhound Corp (The)----.-. 5| 48%Mayl1l| 8014 Jan 27 61g July| 7412 Nov 
*2lo 25g 2lo = 2Qie 214 24 2lg =2Ql4 214 Qly 2 21g} 2,400} Guantanamo Sugar....No par 1%, Jan 7 3lg Feb 7 1 Feb 234 May 
*27 353) *27 436 | *27 35%) *27 36 | #27 353%) 27 # £27 Oe CC re? 100} 2612 Jan 7| 39 Marl19 19 Febj 4314 May 
*14 16 | *14 16 15 15le} 151g 15dleo} 15% 16ig} 16 #16 1,000} Gulf Mobile & Northern. ..100 914 Jan 2} 19% Mar 4 4 Mar] Illis Dec 
43 4419} 4419 4410] 45 451g] 45 47 47 47lo| *46 4712} 1,700)  Preferred_____._._____- 100} 3012 Jan 2} 55 Mar 3 6 Apr} 344 Dec 
*34lo 397g] *35lo 397s! 397, 41 *37 41g] *37 42 *37 42 400} Gulf States Steel_____- No par| 28% Jan 7| 48 Mar 6 12 Mar} 33le Nov 
*J12 317 |*112 117 |{*112 117 |*112 4117 [#112 114l0/*#112 114le}] -_.--- RES RE SRA 100} 105 Jan24)| 118 Mar 6 48 Mar] 108 Dec 
*33 333g] *33 333g] *33 333g} *33 335s] *33 333g 33 33 1,300] Hackensack Water____....25| 30 Jan 4} 34 May 6 2ilg Jan| 30% Dec 
*3414 35 35 35 | *34 35 | *34l4 35 | *3414 35 | *34l4 35 | 8 7% preferred class A_.... 25} 33 Junel0} 36's Jan 16 30 Jan| 35 Dec 
*83g 85, Slo Ble 85g 9 *85g 9 9 9 83, 87s} 1,900) Hall Printing. ._.....__ ~~ 10 6 Jan 9} 1lle Apr 6 4 Mar; 8 Oct 
*14 1434} *14 147g; *14lo 147s} 14lp 14lo} 14le 147 14lo 14le 800} Hamilton Watch Co_..No par} 14 Jan 2] 21% Feb 4 61o Apr} 1412 Nov 
*112 «#=«115 [#21214 115 [*113 115 [*113 115 |*#1138 115 [#113 115 | -...-- ll” a .100} 109 May19} 119 Feb 8 63 Jan} 112 Dee 
*10112 102 | 10119 10115} *10012 10112|*10012 10112}*10024 10112] 10012 100%, 50] Hanna (M A) Co $5 pf.No par| 1001eJune 19] 10512 Mar 18]|| 10012 Sept} 105 Nov 
3334 3414] 331le 3333] *33 3310} 3314 33le] 33le 3334] 3212 3312] 2,100} Harbison-Walk Refrac.No par| 301g Jan 3} 4153 Apr 1 16 Mar| 30% Dec 
a) ee | ee ee ee ee a ee 8 a 100} 120 Jan 3} 126 Apr23}} 99% Jan} 121 Dec 
*J51g 15lo} 151g 1514] 153g 153g] *153g 15lo] *153g 15lel *153g 15le 300} Hat Corp of Americac] A_...1] 12 Jan20| 1633 Mar 25 5lg Febj 14!g Dec 
*107 109 |*107 109 |*107 109 |*107 109 {[*107 109 {*107 109 | ------ 644% preferred_.__.-.-- 100] 1041, Feb17} 115 Jan 9 81 Febj 113!2 Dec 
57g «6 573) «6 6lg 614 6lg Bla 573 = «6 *5lo 553} 2,800) Hayes Body Corp_.--.-.---- 2 453, Apr30| 9 Mar 5 15g Mar 6!2 Oct 
na pt ee 


For footnotes see page 4130 
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Range for Previous 
STOCKS Range since Jan. 1 | 
. HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ny NEW YORK STOCK | On Basis of 100-share Lots Year 1935 
EXCHANGE Highest 
Saturday Monday Tuesday | Wednesday | Thursday Friday won Lowest Highest Lowest Ben. 
June 13 June 15 June 16 June 17 June 18 June 19 $ hare | $ per share ||$ per share|$ per share 
Par per share 
Shares an| 120 Dee 
$ per share | $ per share $ per -_ M fed errs Sinks lie shite 1 3 500} Hazel-Atlas Glass Co...... = 17 haan . ye ced oF 137 141 June 
1D 195 Irist. tae londeae ten losers tibet itle 113 |. 000) Rese eae Glass Oo.....- 
suis 125 [*129 125"l*121 125 |sigoig 125 /e1z0%9 128 "[o1z0te 138 |... 58 Meetengag emia 100] 156% Jan 27] 16312 Mar 24}/ 1421, Jan] 162° June 
*148 160 |*148 160 |*148 160 |*148 160 |*148 160 |*148 28 | ~ 1,000| Hercules Motors... re eek oa” awed on reb17|| 71 Marl 90° Oct 
soi 102 | 1a0" tan “10118 10212 10212 1021 “102° 103° +102 103 200} Hercules ‘a 38 ee = 105t2 Agr 7 122 Febj 131 Dee 
*991 102 102 2 2 2 . referred....... 4 
+128 ° 129 *128 129 | 129° 129 |*127% 129 | 129 129 4d a ant Basak a late....No par| 71%June10| 80 Jan 13 73M Apr 8 = 
"72 7219} 72 72 | *72l4 72lo] *7214 72te| 7214 on “ Lf 1187 200| Conv preferred. .._. No par| 113 Apr29 A hen 19 5% Mar Dee 
117 =1175g)*11614 1187g|*11614 1187, ie ~ — — s7he “36m 367, 7,000} Holland Furnace. -..... No par BR R. ‘a pst 17 eo? See 
*331 34 341 351 343, 35 2 4 4 ° conv pref__...... No par Seee eoeee 
tog" aoe] x08” aoe | aoa 0b] 20811 feats 109 |ox08 itl « 20) az cone ren Diese] 48, dan 3] Leugune ol] 6 Mae) “Ui” “Jaa 
13 = =13l4) 131g 13%] 1319 1: 2 4 me 3216 323 1,300] Holly Sugar Corp....- par 4 A | RR 9 16S: LOD yy irer 
*321 34] 325g 32%] *321g 33 | 32Iq 32%] 3212 327% Ty te, Met > ew ele dupa el 100} 108 Feb17} 112 Apr ij] .... -... 
eit tia ‘le1i2” 114 |*112 114 *111lg 114 [*1illg 114 [#1 iit, 114 ~~ 400 Pm Mining. . -._ -.100)z45012June 18} 544 Feb 8 507 Mar “42 July 
"460 470 |*451 470 | 46412 46912 “toh aot oti ah “40% “40% $00) Houdaile- Hershey el A Ne a Ssihane 7 Ss a 6lg Mar| 31%; Deo 
1 7el *401 7al *40lg 407 8 8 241, 2514] 10.100} Class B.._......... 2 - 
“2310 337 23% a4 | oa” 2419] 243, 2514 aa tm evant 76m wy Household Fis partic pt-.--50| 65, Jan 14 75igJune Be E cs Bill ba 
*74% ....| *74% _...] *74% ....] ©74& _... 4 753% 54] - ~~~ - bg. ow eb tatheo amber No par| S4%June 4| 56 Junel6ii ........| .. 
55is S5ig] 55 "Sts “= 3 “eae 81 “on on "Ble 3S 7900 Houston Oli of Tex v tc new - PN ba 7 a in Cate on 
1 2 4 '400' Howe Sound Co_._........ 
gett asi" raat te: 531. 54 7 54 544! 537g 5414' 252 52121 4,400 Howe Sound Co sabe 2% Feb| Ste Jan 
; A 4 a te pg 3%] #31, 3%1 31g 34) #34 Ste 700} Hudson & aegee enees 173 Feb 6 6lg Mar 13% Deo 
#31 31 < o'4 . 91, Qi4l *91c 10te| *914 10!e/ 4001 Preferred.............. 1 1 
“24 9% “Ol, 975] 91g Og! OE 9g 16° a6 18 i6t, 28 900 Hudson Motor Car....No par oo - “a om ‘sR Jan 
153g 151g} 1514 1553] 15% 1553] 1533 16%) 16 1614 21 Qs 6,300] Hupp Motor Car Corp...._ 10 aa eb 19 91g Mar| 224 Dec 
a Pol 2) 2953} 16.100] Ilinois Central.......... 100 45 vepioll 15° Apel 361) Des 
21lg 2153! 2llg 217%, pat. cae ar sate +. =. Ht. 3310 600] 6% pref series A______. reo 4 hn 18]} 40 Mar] 59% Dee 
- 321 5 | 6410 65 | *641e 65l4| 64le 6410 3101 Leased lines........... 
a ane a sal a” ae G4ls 65 | *64t2 G5l4| G4ls G4iz] 310) Leased Hines. - - ---....100 18 Feb 24]] “44 Mar] 15." Dec 
+121. 13 . *12i¢ 13 . *12ig 13 127g 13 1314 1353] 13% 13% +4 Indian Refining._.......__.. 1312 Apr 17 Rn, Man 36 . Oct 
*ll 1119] #104, 11%] 108 10% 10% 11 | 1012 1012] *10 = 10% 9,200] Industrial Rayon. __._- No par 3453 Apr 7 601. Mari 121. Nov 
28 2012) 291 20%) 20 301 Dlg 125°] 12112 1211g/*121 - 126°| 100) Ingersoll Rand... 22 No par wonsnee ccf] 100) Jeni 180 Jury 
See tetke SO elegant ee 
“182 Laanfeiga* fe1g5 .--[e135° e195 fogs a. ”9:400] tnland Steel.” -22-_7-" No per Pe Be 
9612 9612} 96le 063, 6% 7 9614 ¥ +, th ~ af 1,400] Inspiration Cons Copper...20 ve r Y- 4° Marl 71s Dee 
43 ae | nc..... 
‘Sie Bul Sis Sis] Ste Sal Say yl sO Oa 14° 1413] 3,500] $ Interboro Rap Tr v ¢ ¢-.100 phy Ba ek 
*13lo 133 14 . 147, 135g Il4le 141g 1458 14 14 a 150 Internat Rys of Cent Am..100 833May 1 Oct 5 Jan 
7 8] Ty Ba) 97") 8] Te 7H] 8 8 | BT Tm Certificates No par 6%3 Feb 14|/ 1% 2012 Dec 
¢ 6) 6 of ¢ 6| & mee + a ha... 100 S7%June 18}| 914 re .* 
3514 3512) 3512 36 | *3553 3633/ 35%, 3612] 3612 “ ost 33 ; 200{ Intercont’l Rubber. ...No par one base - 4'4 Mar| 13% Dec 
3 3 *27g = Sig] = *27%g Sg 3 3 ‘3 3's 1038 10%; 10,500] Interlake Iron........No par = Mar 11 253 July 5 Jan 
og” ‘gitl "5 * "Sim TSS 10% 10% Til 10ie 10% 20% 10ld 20,888) Beceem Agricul. -...- No par eh 4 June! 42% Jan 
Ss Se 3 8 8 U8 | U8 US Ble Bul 8 8 7 100 41 Mar23ii 26 Jun 
"SONG 261g) OS4ig 25q' 35 961985 «255 96 «97 1 86 88 18514 Apr 1i]] 14912 Jan] 19012 Dee 
; ; 5 *174 1787%s/*173 179 500} Int Business Machines. No par 49% Mar 24|/ 227, Mar} 367, Nov 
"17112 173 | 173) 173 [| 175) «175 | 177) «177=—s«*4f #7 8 47'4 4753} 3,900) International Cement..No par 90ieJune 12|} 341g Mar| 6553 Nov 
B81, Sem] Gon Sorel 85 Sota] Selg Sol sae” Soul Sree send Toso deseruns Eire ove oer 160° Apr 3|| 135. Jan| 154: L 
3,4] 88%, 8910 4 4 BO) bp * abircmeieoererctel 
16418 159 . "15414 156 )*15414 156 | *154lg 156 9 *15414 156 [*15414 156 ~ 4,400 Int Hydro-El Sys cl A..--- 25 s* Sores 174 June él Oct 
«3° 3lg ber 3 Sig} Sig Sgt 33g Slat BIg 38g yp Int Mercantile Marine. No par 8 Feb21 m, — ane ion 
nite Sis] 45 Tal ame agul 48 48% aan ann 487%, 4915] 31/600] Int Nickel of Canada _No J00| 1261 Feb 6 1201¢Mar sil 125% duty] 13018 Now 
7 7 4 ° i inniveipaisintanns Dec 
#12614 12819] #13610 1281 +127 12814127 12st 1279 12st] 128% 128% S00] Inter Pap & Pow el A--N0 par| 34 br a ee 
"AS #45 l 5 8 v4 > > @ © See eeeoeee 0 par 4 
2g 2%) 22 oul 24 2% Ri Ri 82.2 ee Novel is fea sera (Sia 2s pe 
2) 21 2 2 Zig 2g “'g alg 8 Pe ctantictsedtes 2 42%, Dec 
2912 2084] 20% al te nl on ot oe +3812 39 | 100) Int Printing iak Gorp._No par 17 Awrs7l 111 Fable O81 Jan| 110 | Dee 
* *3R1lo ( : 3! Sle . . 10 | 1701 Pretered.............. 
*38tg =_ 1091 10918 109” 10919 — — * 100%a 1 10, ' 1a "aot oar International Salt - ...- No par =, pte th A. r+! + . Lite rte er 
*25 2534) 25le Q5lp} 25g 25g] 24% 7s on Qo | #42: 87 100] International Shoe_...No par 8 16 Juy| 28 Jan 
' 2 48 49 4853 487, 100} 15 Apr29} 2312 Jan 30 wy 
*47lo 48 lo 4816 45 lo *48 49 *48 49 1 #151 16 400 International Silver sn cin te ta ee J 30 565g Dec 78 Oct 
! Sig L5igi 15lg 16 | *14lg 1612] *16 1612] *15l2 eh tis 100} 50 June 8} 67 Jan Dec 
“51° 524 at, Bi] 52% 531q 53 53'| 522 52te "lau 14a 43,000 Inter Telep & Teleg No par Asie Ape So, 1s Fen 17 a7 May 165 Sept 
ee 13% 133. 14 i 374 ia 13a 137% 4,400] Interstate Dept Stores. No oes = = “= te peed f- 7012 Jun Aug 
: 3: 31, 13: 13 13% 4 os s . ¥ Bias aa rn a 
_— sone eas * g9i8 -" ie 89 8dlg 89's 92 | 92t2 a — ma. eote —....... No par 15 an 92 22% Age E. a Mar 16 How 
‘ a ‘ 21 *19 20 Jig v*2 b as in Cae. on stmoadhe 2May 4 
"27 O71; "27 27 “T #263 27141 2271 2741 #264 271g) 27 27 mr te ; _ 1} 113 Apr29} 123 Feb24/ 110 Jan 120% = 
*120 0 ..-./*120 _..-[*120  ...-[*11812 ....[*119% _.-- sane aie 800] Jewel Tea Inc_..._.-.No par| 5812 Jan18| 78 ‘yep 2i|| 383 Mar 9912 Nov 
"76 «78 | 76le 761s] 77 is} *77 78 | 78 7 aoe oon Johns-Manville. - - ..-. No par| 88 May 7| 129 Fe Fee Ro Bd 
95% 9534] 963, 97 9634 981g} 998, 10219] 10112 - “ 99l2 —_ £.800 ee ah elie Santali 100} 121% Feb Be —— te +) “ae . hod 93 : Nov 
125 |*---- 125 [*.... 125 [*.... 125 [*...-. 31 78% 7912] 630] Jones & Laugh Steel pref_.100] 751gsMay "2 6|| 11514 Mar| 12014 Dec 
*781, 7912] 7853 7853| 79 7931 78ie 80 | 78ie 78te : 201 Kan P&LpfserB No par) 118 Janilj) 121 Apr . le Dec 
rigs naleadg aio Toxtz alo" [eri att Joutr ute Joaiols ata] 20) Kancity Pak pfs 8 No pe 1s, Jan 2] 20 Abr 2! 3M Mar] 141) Deo 
*: le ‘ 204 20%, 2 : = ‘ 2 ~*~ eee cep one 4 1 
a He ad Se) HA Sod 3) Soe aN aS) 3 0) gai By genet] Serene 18] Ts Te) Se ee 
221g 22l2) 221g 22ig) *22ig 222} 22g 2W2ie/ 14 2812 28 28 | 1,200] Kayser (J) &Co..-.-.---._- lloJ lj} 34 Mar 1g Oct 
*28 2814] 28 =—28 | 288%] 283g Q8le] 2814 2ste h-Albee-Orpheum pf..100} 80 Jan 7/ 9lizJune lg Nov 
Boye ye Bae Bs -B. Bd . wl eeeseccwecreitay aad meee a) eed Be oe 
221, 224] 22 22 21% 2219) 22: waif BEE GTEC. da Goeoticatecks ly Jan 
CC CC aoe] 19% dot] 19% d0n| i9t8 30 ‘1 10 'seel Kaltes Goep. 7, No par) 14% Jan 2] 25%Mar20\/ 104 Aug] 184 Jan 
191g 191g} 193%, 20 198, 4 , oe oe Ziel #9216 g3tol __. Kendall Co pt pf ser A. No par Apr 14j| 13% Mar} 3033 Dec 
20‘ “n 931 *921e O3le *O2le 93le *92lo 93le *92Zl2 9312 2 7g] 23.8001 Kennecott Copper... No Oo par 2814 Jan 7 —P 4 Blatghesae Pontgberw: 
38 38% BR53 38% ise isul ise: seul See cil sen seek ana Keystone Stoel & W Go No par} i7%June 4 Sot oe aall “id” baal “31° iwov 
" 187g 187g] 18% 1: te Pe FR ‘100] Kimberly-Clark... -- 0 par 2 lg Dec 
25% 26%| #2610 267) #2610 26% “a al a a a Kinney Go. ee No par] 90 Aveaal 43° Jan sil 93 Marl 41° Des 
* lof *4! 47 *41 419 8 ss 216 70| Preferred.......... No par 
EE Beck ee Reh aa oe eee Oe 
233g 2319} 2314 235g] 2314 2353] 231s a3%4 . -- - . f en 31g Mar le Nov 
+1043 106%4}*105 106%) 105° 105 | 105 105 aoe aan tebe att 400 Kreme Depe Shorea ive part 4% Apr20! 6%sMar 3! 2 May! 6's —- - 
“Sy 6 1 *5 Sigh «5% LS CG +. gia. Pee Nl ~ SR 8 100| 747% Feb 26/ 8114 Apr23|/ 42. Pen = 
ite’ Bath debts Se0l an? Le Ved Stel ce. Sela oS Kress (S H) & Co------ No par] 29% Apra0| 23° Jan Sil a2tediey| 32%, Aur 
“tn, ganl Sow aa "23% 33 | 2295 goal 3019 g2% 2212 2253} 8,000] Kroger Groc & Bak_---No par os yeh $3 Jansill 13° Me 271g Dec 
225g 2234) 223%, 23 223 2: 21 233, 233 #23 Q4lo ' 30] Lacelde Gas Lt Co St 1914 Mar} 46 ug 
: a o7 9s ‘ 2: ° : 2 2 ‘ 10} 4714 Jan 31 4 
*201g 263%) *22 = 2784) *2212 27 fi 4 3710] 3510 35le 960) 5% preferred. .-.-----.- nos Oe hy 26%, Feb 6]| 213g Oct} 28!2g Jan 
33le 33le] *32 334] 331g 33lg] 325g, 33le} 3 oe, BE. oe Be i. 2,200] Lambert Co (The) ----- No par| 1912 Apr 29 4 5 M 9° Jan 
2 oul2 213g 213;) z21lg 2lly} 21 2lls ri} Tig Jan 2) 1012 Apr 7 ay 
21g 214) 21 21 21ilq 2133 2138 2 _ *9le 101 *9lg 1014] __-__. Lane Bryant-.-----.--- No pa - 13} 1614 Marl17 8lg Mar} 14l2g Dec 
"91g 1014) *9lg 1014] *91g 1014] *91y 1012] *¢ a 14 ’ 14 = 141g} +=2,300) Lee Rubber & Tire. ...----.- tag ed * Mar 24/} 1053 Mar} 17% Jan 
1 Blof 133%, 14! 141g 1444) 14 414 1354 Lehi land Cement_..25} 1512 Apr30} 23 hice 
13%, 19 1853 19 ++, 07 | 96° 06 '|*96 97" o6i2 ob. "oa 7a cnr preferred. _ . . - 109 oa an < Brite “"5” Marl ‘liie Jan 
*955g 97 *O6 97 *9558 , ' 10 1053 101 4 104] 5,500} Lehigh Valley RR.....-..-. ° Apr 30 4 Feb 6 lle Mar 34 Aug 
eS eee A a ty Oe lag ~- EL a lconseeeetaee BE ay BRA. 5lgMay| 15%, Nov 
23 2: 23g 23g] 23g 23) ig Ql] *2ig 4 8 A aller alge Ali 50} 953 Apr 29} 1633 Fe Nov 
+10” Ola] 1019 10% 092% 04°] O48 oan] dale Onl 95 05] Sool tareree-. set Gein Bl 13 den a] tee AeraTll to Onl ie te 
2ie 923 92 92 ‘ ‘ i , . Lehn S ee et Seok. a ee eee eee eee 
15 7 13 ' 14g 147s 15 15 vee 15 +. avin avis 17% 6600 Sarene Goapes Corp....No par| 387%May 4 re "6 “2lig Mar| 4914 Oct 
f5lg 45l2] 45% 4612] 4614 46%) 464 47 | 47 4712] 4 . Bae 4,600] Libbey Owens Ford Gl_No par| 4714 Jan 2| 631g Mar 6a Bent 1033 Nov 
54 54 '| 53% 54 | 53% 54 | 54° 54%] 54% 55 "7a, “Fak ites) Ease phere okie eeel thet 31 yan aoll 31° Bae] aoe Nov 
Zig 71g 714 7% wg 8 vig die 78 — *271o 281 "200 Life Savers Corp. .-.-------- 5) 25 May 7 3llg Jan 16 9414 Apr} 120 Aug 
*27lo 2814] *2719 2814 2 ee Pe ob.  » me - Be 4 #107 108 . bw: Liggett & Myers Tobeews... 38 oye _ 7 iiéte — 15 9334 Apr| 122 Aug 
*106 108 |*106 108 |*106 2 , '2 10914] 2,900] Series B....-...-..---.- 1511g Jan} 16712 May 
> 108%,] 108%, 109 | 108 Ql, ' 100j}z160\4June 9| 165 Feb 28 2 
*1078 10814] 10744 108%} 108 108%} 10814 164 | 164 164 |*158%4 163 100] Preferred.............. Apr29| 23% Feb 5) 1512 Octl 28% Nov 
*160%3 164 |*16012 164 |*162 164 |*162 30 20 20 | *19% 20 500] Lily Tulip Cup Corp...No pari 19 Apr wy 
. Bl, : "go Soul Bare aenll cBP tn apis atte eel eel en Lacemet Works. 0 37 May12| 50% Fe s Dee 
"Son 391g "301 40 304 39| 38l2 38ip 360 rt 36 36h 1.300 liquid Oarbonis eee road em a one 4 : ait Yep soit Nov 
; > ay ‘ o| 353, 3614] 36le 2 ° , >, No par| 43 pr 8 
*345g 36 *35 355s 3512 35! 451 447, Abdle 45\g 46 7,800} Loew's Inc...-....---. le Feb 28] 10814 Jan 15/} 102 Feb} 108%, Oct 
45 45 445g 4514) 447g 45! j 45 4 7< 7 107 200] Preferred...<<cc<<- No par) 10412 Fe : ll 1 Mari 25 Oct 
71o|*107 10719/*107 10714] 10 No par| 2 Apr23} 353 Feb 
“106g 107ie] 107 107 [°107  1071g1*107 107! Zig 21 21g 214] 2,800] Loft Inc._......---.- 833 Mar 24|| 114 Mar] 43, Dec 
91 21 Zig Qin} «3S Qty Dy “lg 24 8 ber A...No par| 3% Jan 2 33 
5 eT 5! 5) 5° 8 Si 3] 43° 43°] 431s 43tt| 1,000 Loose- Wiles Biseult meme rh 25] 4012 Mar 13} 45° Jan i7|} 33° Apr] 41% July 
497 i Oe te i. as a | a 2 1213] 50 5% preferred - ...------ LOO] 107 | May 19) 113% Apr 1819 Mar 2612 Nov 
8 14 |*1093g 114 | 1093, 10933/*10812 10934] 1093g 1093g,*1093g 11 2le d (P) Co ----10] 211g Apr28} 2612 Jan 27 2 i Dee 
ity 22% 225g 227%| 22% 23 | 228 227%) 23 23% 122% 123% 7208 Lorillard + hile ite 100} 142 Jan 7] 151 Jan 30 oe? F a 
2% ae *1431, 145 | 145 1451e]*14214 0 pref.....--100] 13 Jan 3] 5lleMay 2vu pee 
an® "ane ose oe foes wae, Teens coe 3373 37 | 35 236 550] t Louisiana Oil pref. .-....- 4| 23% Jan28|| 10% Mar| 23 Aug 
Z5lel 35 35 $4ig 34lg) 33 331g] 33% 3) + Gas & El A..No par| 20 May 
ae a) Be Hh Be dee Fe) HH Bs Ba edad Lace Se Mrs daz 3] Zit Aue al] 3 Marl Ge Des 
—- é 1 72 24 9 4 } ia > ‘6001 Ludlum Steel. ............. 
217 24%] 24 24% HH a4 0351 361. 36° 36" 3618 36%| "600 MacAndrews & Porbes-----i0 137le Jen 9 130% Mar 16l| 113° Feb 130 May 
‘ 5 3! 351 351 * l . e 9 : tS > ES 
sao [enzo cJengo Jota 22 Ieuan Jovani oo] | Md prefered. nna par| 40\¢ Apr30| 40% Mar |! 30! Apr| _s7lx Nov 
3910 33 | 333 35 337g 347, 4 vor a’ o Inc...No par 8 1 
44s 45 o : 45 441g 4410) 433, 44 43le 44 , 43 = > ge hha rab ae res 5g Jan 2| 141g Apr18 we ~ HN — 
*111 113 *llig 11% L1ilg 11s ilig L1lg *10% 11 10% + _ ‘ Magma Copper auioetioné 10 3412 Jan 6 43!2June 18 78 Feb 2l4 May 
40° 4019 4012 4034] 407g 42%) 4212 4333) 427g 4312 ~ pe <a e+ Mi nati Sugar. .---.--.. 100} 15g Jan 2} 37% Feb 7 . Ta 10 : May 
Lig 2a] #17 Big #2” Bip] Diz Dad OR kd ——* aeerhrmons 100] 74 Jan 2! 1712 Feb 7 an 
“Udy 12] Vig 11g) Eds TAM] Td V2tet Adlg 12 F #1 dy 12% 








































































































For footnotes see page 4130 
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e for Previous 
STOCKS ro og / 100-shave Lets | on 1935 
g—~ SHARE, NOT PER CENT Sales NEW YORK STOCK On Basis o usher 
D LOW SALE PRICES—PER . for EXCHANGE Lowest. ) Highest Lowest | = 
HIGH AN. nesday; Thursday , Friday ~ a bee per share|$ per share 
nda Tuesday , Wed ’ June 18 June 19 We share | $ per share $ 1214 Dee 
Saturday Mo is June 16 June 17 Par| $ ye 5| 1012 Jan 3 3 Apr 661g Oct 
soma een oer Oe ORS ar eS eT es % guar.100| 32tsMay 27| 571. Jan 10 1344 Mar| 0" Sept 
$ share | $ per share | $ per - 5 $ 8 — 28 8% 8 - _— Manhattan Ry 7% ian 144 Apr 30} 23% fed 17 2 ‘ Mar 1912 Nov 
per 9 ¥*8 *37 397s "Ss Gb cecse- 5% seeeseeece 171 May 4 23 ar b 3 May 
*8 Qlo *8 7 *37 3978 *37 40 1 171 1712 17le 1,500 oe eeeceoce 7 2 Mar 17 1 Fe 
ttan Shirt -- 214 Jan 3) 6% A 97g Dec 
*36 3971 *38 397. i7lo 1719 17 17 174 2 +18 SE camel Manha S Bumie?.. cscoce 4 10% Jan 14 514 Apr 
18 lo} *177%g 1812 Maracaibo Oil Exp 8i2 Apr 30 4 June| 1% Dee 
162 17 | lite tt *177g 1812] *177g 18!2 *3l2 353) 300 idiand Corp (Del). 5 31g Mar 19 8 Oct Dec 
“S3ig 3] 32 Sh] 3s ou] 9 Sia] Ole Oty liz 2"! °'200] Market Street Ry.----..- 100] 7 Jan 3 30% Apr 6|| 3% Mar| 23% Deo 
2 9 4 « lo , ane Se RR pee p 7 
2 | ste ail sy 2] sie 2] sme al at 23is| ~""400| Prior preferred -------- 100] 242 Jan 6] 4ieMari18i| 1" Mar] 3% Deo 
8%) *6 = 8%) *2314 24 | 2312 2312 2d preferred. ....-.-..- 41 May 5} 50%; Mar % Mar} 1414 Nov 
*6lg 834) *6 2414 2419] 2214, 24 ‘ > ee oe peter -Rockwell. ..... No par 191g Mar 5 6%4 
25 25%4 -§ * +214 ais] 72 a ogg agit “38% 4313 0.0a8 Marlin- Rockwell Co...No par i ins 13 Mer 5 03% oa 337 Nov 
-s 21g} *41 2 5%g 161g} = 1584 : tin-Parry Corp-.--- 2712 Apr 27} 3612 Fe 156 Nov 
*41 4219} 4219 4219 1612} 15% 16's] 15% ae 300] Mar Wks..No par} 2712 Ap Feb 28]| 136 Jan 
157g] 15% 2 , *7ig 8 Mathieson Alkali 1537g Jan 17} 160 7g Mar| 57% Nov 
15%, 157%] 1553 71 “673 Sl4 7ig Tig i, 301 293, 30 2,800 a TOT re 8 4) 531g Jan 3/]| 357% 20 Nov 
re a es Bn + ts the 2 A 159 |*15314 159 |... oe partment Stores. ..10 a 211g Feb 28}/ 512 Jan! 20 Oct 
30. ©6330 297g, 30 #15314 159 |*15314 159 |*15314 > 51 1,400] May De ....No par| 1312 Apr Feb 28] 33 #£Jan 
59 1*15314 ‘ 518g Sl Maytag Co....... 49 Apr28; 55 lg Janj 55 Oct 
*15314 159 #15314 1 21 5lly 52 51 52 ie 157 15lo 1l5le 700 y a No par b13} 50!2 Apr 8} 32!g Ja 103 June 
Isle 16 | *ible 16 ‘1 °161. 16% 15% 16%! 18 * 49%| #49 4919] 900] Prefer ex-warrs..No par| 45 Fe \yJune 15/1 8412 Jan 
e408 49%| 4082 49%1 4952 495| 49% 40% +45 50°| 48 48 . aaa. No par! 103 Jan 2! 1101 2 fgew is 
*493g 493, Bt te 50 45 50 *45  # #10915 110 ae tie 60 .| 109 May’2 1101sJu 4| “38 Mar| 35il2 June 
110 110%! 110% 1104! 110 110 | 10912 109%!*1091 tus. ...ebal we Pe 9] 13%M@ay 6ll .-.. --.-| --- ---- 
—— eoeeo a. a ae r ores Corp new--1] 124May 9| 13%May 6] -... -..-| ---- ---- 
day “So "| “30ie Bi | “30%, “B0a| “30%, Bi i te MeCrory Stoies Corp ner col 93 ‘Juee 19 3  Jensill "Fie Marl “idm Des 
an.) aon oe 0 3012 125, 13 “*8 . 6% conv preferred... ~~. 16 June 16 3%; Nov| 45lg Sept 
*2912 30l2] 303K 272 13 1313 , lol 92 Q2le 300 c Pub Co_.No par 493, Jan 24|| 33% 

27 12%) 12% 1: 3 93 | *921g 93te 200] McGraw-Hill 3953 Mar 25] 493s lg Jan| 131 Nov 
sak ool one’ ons *92 =93l2] 9S 184) *17) 184) 200 Porcupine Mines -_5 27] 11812 Jan 3]/ 90l2 10% Dee 
*92 Q3lel *9214 He 16 16 17. 17 “oe. 43 4 4252 43 6,500] McIntyre rt Tin Plate.No par| 103!s = 118, Feb 14 57g May 4 Dec 
5 Se, et ee 44%) 43 44) 42% 734 107%] — 600) McKeespo RSS: 5) 8%s Apr Feb 17|| 3812 Dec] 40 

5 43% 34/*1071g 10834) 10734 McKesson & Ro 37% Jan 3] 46 lo Apr} 153, Jan 
447, 45 44lo ae *1071g 1087} 1083s 10834 7 9 834 87s} 3,000 nv pref........ No par Apr29| 1514 Mar 26 8ig Ap 1155s Dec 
11014 11014 210912 os oe I) I  ) 7 ae fa 1) Iilz Ap 108 Apr23}]} 85ig Mar 
834 4 44 44 44 SS McLellan Stores. - 97% Jan 7 1l Dec} 14% Dee 
83% 8%] 88 431g 44 | 44 1234) 1214 12%] 1,300 nv pref..-.------ = 2] 19 Mar2¢ 9712 Dec 
Ste ‘iStel inte latel 18% iSlel *igm 18) if “#10214 105 | 2 _- om ---No par| 12% Jan Apr 2]} 971g Dec} 972 
‘ ' 273] 127% 8 ‘ 5 |*10214 105 |*10214 M rp...-.-.- 971g Jan 10} 108 D Jan| 6514 Nov 
saat LSig] 12% 12%) th: 105 |*10214 10 l4ig 1419} 300 A...---No par s 41g Apr 8jj 41 
5 1*102 l4lo 14lo 2 $6 pref series A.. 554 Jan3l1| 741s Mar 833 Nov 
oe be Hy AB diz) 14 = 14 107 | 106 106 00] Melville Shoe..-...... No par sMay 22| 10%Mar 5]| 3 60% Oct 
*145g 15 | *14 +, *1053g 10553) 1055s 10613] *1053, 71 =. 7184) 1,200) Melville D odeddeces li _6%May 84 Mari17j} 20% Mar 
13g 7 1% Mengel Co (The)... 30 May 13} 68%, 2 April 33l2 Dee 
*70| 708] 7018 Fold 7018 -71'| #708 718d 7 9 |  8i4 Biz} 6,300 referred.... .-.... 00 9] 37% Apr 3|| 2 4253 Deo 
9 8/8 8 lol 581s 59le Merch & Min Trans 4053 Jan 6) 51%, le Mari 6% Oct 
6 571 57° 5912] 50° GO| 5912 59te *355g 3712] *3553 3712] -____- Machine Co. ....---- & 3] 12% Apri3j} 2!2 2012 Dee 
362 Bylo] *361g 371] *36lg 371] *3%% 3712 50, 50%| 50° 50lal ~2,900 Suen Oopbet.ss-cc--n-sc2 | 217% Apr 30} 23° Apr 6|| 91s Mar| 201s t 
503 i Copper... - 1714 Apr 30 lg Mar| 247s Sep 
“ae col oe nel ae at dle By > She 91g 93g} 6,400] Mi t Petrol.....- wes Br th 4712 Apr 6]} 814 ig Oct 
aba] ae abd] ae aks] aad Rk) Sl Morea foo] 110" eb 21] 1312 Mar 0]| g0% Marl 116% Oe 
187g 191g 3912 39%) 3914 , 8 %cum Ist pref......-.- Mar 9] 97lsJune 
sets Soul ae” ae | au oon 3914 39%) x %] 125125191 110] 8 % Lt 6% pret.100! 88 Jan| 150 Dee 

9 39 38l2 2834/*125lo 12634 : ..| Milw El Ry & € Apri3ii 58 
zoe 1268 127 127 | 126K 1284) 1264 1268l*i25i2 1208) 125,° 125 1,000] Minn-Honeywell Regu.1Vo par| 265, Ape 8| 75.8 Apr Jel] 105, Janjz111\ June 
*9834 100 *99 100 7e 68 *68le 70 70 70 , 20 6% pref series A....No ye 612 Jan 6 12%, Mar 31 Mar}; 68 Nov 

683, 68%) 67 *1063g 10814] 10614 106%, inn Moline Pow Impl No pa 14 Jan17} 761g Mar 24 3, Nov 
*67 69 | 9 67%, =. *107i2 10814|*1077g 10814] *1063 101 95s 10 | 15,800) Min — No par| 57% 13g Feb 10 lg Mar 253 Dee 
sola 9) 97% 10%1 107 Lots] 1018 1014] 10 711 *6912 71 '300| ¢ Minneapoils & St Louis-100] — % Jan 2% Feb 7|| % Apr uly 
po lig Jan 2 4 1 Mar! 4 J 
lo} 69 2 1 *1o 4 2 ‘ Minn St Paul 23, Mar 27 4 ll4 Mar 412 Dec 
*663, 68 6812 6 o1 5s lo 2 #11 2 ee a 100 4 6le Feb 8 4 %. Dec 
1 5g 2 lis} *1llo 2 2 7% preferred - . . 2% Jan 2 2 103g Apr| 17% 
*1p lp 2 liz Ile *3 = 3l2} 500 ° lpiues 100 ig Aprl4i]] 1033 
ed ae ae Se os Se 315 3te| #3 | 80 A% leased line © aot fn Ee te Be Se BR oa RS ns 
° 31 3° slg) 3 oe 17% 1712 17 : 17%4)  17%4 “an 4200 Mo Kan-Tecas RR-...No 100 14 Jan 2 ——— "7 99 suly 3. Jan 
*3 2 * 1814 3 812 , es A....-.- 4 Fe lg Dec 
814] *1753 83 85g 8% 00} Preferred seri ZigMay 5 llg Mar| 4tg 
*17lo 191g 1712 7? 83g 834 S5xg ‘4 26 le 253g 26 16,7 uri Pacific —— ..100 ao 3 7% Feb ll 2 23 Nov 
*814 85g} *8l4 2 247g 2584] 2512 2614] 255s 256 Bia Ble 300] t Misso —. 100} 3%, Jan 7| 22833 Apr 8|| 10% Mar Sate Now 
1. sl ou sl a sl om Sol oe ae a3id 3'100] Mokew! Cannt ballin... 301 2008 Som 3 Mar 6|| 55 Feb ” 
214 a“ * 2M 234 rt 5ly ae oon aa aor #2238 ~— we ees | —— SEN 10 y es ~ he 29 “sce sacl “aaa 
51g 8 21% 2219] 2: 73) 89 894) 4, eeepc ape tae 457s June Feb 
27g} 21% 1 89lo 907%, Rights. .-..-. 35% Jan 7 8 17, Deel 66 
227g 23 | 225 = 91 91s] 90% 9 coe: maeell ecued Ward & Co Inc. No par 4) 59% Feb 7|| 41% 6512 May 
9lig Qllip} 913g D15g si,] 451g 4553) 447, 451,) 44  441| 29.300] Mont ema No par| 44 Jan 71 Feb25i} 60 Dec , 
- o---] o--- -- 447g 4514 200] Morrel (J) & Co. . 50} 60l2 Jan 6 lg Apr lig May 
ee GR 443, 4544] 451g 455, #443, 487, aaa ttre 17g Feb 10 4 ie Dec 
45° 46 | 45° 43°] #45 47.| #43 651 +673 6812 "ora Rh 30 Mother Lode Coalition.No par] | % Apr 30 vo on one Mar 15%" Dec 
+66 6815 675s 675s} 67% on ut “Tis ee ee 34° 7/000 Motor Products Corp...Vo par ibe Jan 2) 22!2 Mar ‘ Hf Augi 1614 Oct 
x 1 ‘7001 Motor Wheel.............. ar 
lig} 1 8 453} 23314 34 | 3312 ; Motor Wheel---.-- lly Apr 30] 17% 
ly oly Lig 14 34 34 345g 193, 20 3,700 class A...7.50 4 <—" 15% Nov 
327 3278 33 5. 198 2014 197 2038 *197 2018 Pecateg ek Bee Mullins Mfg Co 1 il Apr 30 177g Mar ’ A. 2 Sent 81% Nov 
cep. Spacntigerth. Peacdperc: jheingig cn Bae: 14%) 14% 14%[ 1,900] Class B......------ Wogan 30 May I 86 gn OS Se Sit ho 
*14 14] 141g 14to] 141g 41a] 1455 14% “7312 75'| #73) 7aal "90 Meunsingwenr ins...._Ne par aeubiey 4] 61 June leh... --.- var ig peas 
“73 741s) *73° 7413] 74 2612] 26° 26 | *241g 26 "50 50 800| Murphy Go (GG)... ve foo} 102%May 13 "22% Mar 6l| "4% Marl “Bid ‘Oct 
a 2613] *26 2612 51 51 5% preferred -..-.-.-.... 14 Apr30 4 Jan} 471, 
*261g 26lo] 261g 4. *50 51 | *50le 51 : ne | ene 100 0 Corp of Amer...... 10 J 2| 514 Mar 11 30 1912 Jan 
as sate weaioiam, lean tens 191g] 1814 185s) 40,200] Murray Bros.....No par} 43 Jan 5 Feiss tl fo ie oe 
; ‘ 27g)*10014 -- gi 1834 19), 4 100] Myers F & E Bros... 161g Arp 24 8 14 Mar| 27le 
*102% ----| 102% 1027 17% 1853) 184 194) 49 49 Co....-- NO per 3012 Apr 6 Dec 
48 49» 0} Nash Motors Co. 2ieMay 4 2 41g Mar| 1453 
163g 1653] 16% a *48 4973] *48 49% 1673} 16!2 16%) 6,90 hv Chatt & St kath. TO 2 30} 1712 Feb19 2 144, Dec 
*48 4973] *48 497 163%, 167s] 16% 17! a 233, #21le 2319 os eee 1212 Apr 1553Mar 9]| 63% Feb : 
7 4 ional Acme... .- 91g Apr 30} 1553 2214 Apr| 36% Nov 
16% 16%) 16% 17 84] 228, 23 | 2312 23%] 2312 1512] 1453 15 | 8,600] Nat Aviation Corp....No par 3 “Apr 30 38%, Jan 9 ‘ 1581, Dec 
2234 2234 2234 22 4 1 151 154 15le2 15 2 *j111 llle 500 Nat uit eiiiniiettitia cial 10 31ig D 1621 Jan 24 14lles Mar 8 Dec 
te eee L114] 11' L1tg} *1 11g 400] National Biscuit- 153 Jan 9} 162% 1312 Mar| 2319 
141, 145s] *14lo 1 *11 lllo] *11ig 4 in 363 361g 36%] 13, um pref....-..--.. 100 Apr 30| 30. Feb 11 2 221, Deo 
a oe oe cee ig OE 160 |*155% 160 ro i h Register. -. -. No par| 21 Apr 30] 25% Mar 6] 12% Mar 1131, Nov 
361 36leo 363g 3654 160 160 {|*1557g 160 |*155%s 233 235g 23%, 6,600] Nat Cas ...-NO par 21 pr 123%, Mar 2'/ 108 Sept 4 A 
925, Dairy Prod. -- 10812 Jan 4) 112% Sept] 108 Aug 
*155 160 |*155 160 23% 241s] 2353 24 | 23% 25 | 2412 25 | 30,700| Nat f class A.......... 100 2 6] 112 June 4||7106 i aan 
2406-24 | 0240 2414 2434, 25 | 2483 25 | 2414 L | cece coos a 2a ft class B......-- 100] 10713 Jan 1514 Mar 11 Bee Dar le Nov 
Ug ildas HitgbHs Hiyias HESS HE iisr aie] | al eaeegre--o Say] 22asate il SGM ll abt Ala] att te 
* 111% 1 12%4 , PeRGccecces To ow) ow 
+ “ise tt 131 "135, , ae a7 2734 28° 2798 = a Nat Enam & Stamplag_No rs 37 ‘bay 19 pew ad f: 150 Jan| 16212 May 
2634] 2612 267 *30 33 | *30 500} National Lead-.........-- 158 June 2] 16 ar Jan| 14012 July 
2612 26le] 26le os *30lo 32lo] 231 31 ‘ Py ices fee —~ ~*~ 9 aleeemmmets 100} 15 43 Mar 5i/ 1215s 
28 283% 4 Preferred A..... 137% Jan 21] 1 A 
*3014 32lo] *301e on 271g 273%) 2712 28lg i 2 7, 165 |*159% 165 | ....-- ferred B........... 100 4 17 47, Mar| 14%, Aug 
2734 2778 271g 27% #163 165 |*1597, 165 159 : *14014 142 80 Prefe 2° ar 95gMay 11 147, Feb le July lis Nov 
*163 165 |*163 yet sable 14012|*140l2 142 |*140!2 ies 1114] 25,300] National Pow & Pen senie 100 7g Jan 8 3 — 4 14 Mar 34 Nov 
14119} 14014 14114 : 11 113] 10%, 4 Nat Rys of Mex lst 4% pf. lo Jan 10 llg Fe Mar| 83% Nov 
goa a oS ee ee ee 2d preferred. .....-..-- 25] 574 Apr 29] 75 Jan 2 “0” Mar| 20% Aug 
> eae tr a ar Ra re i ee S12 67%4| 9,500] National Steel rot Del. 228] 19% Jan 2 08Apri3|| 36 Mar| 77% Aug 
*1 lg 681g} 6612 National Supply of Del. ---- 741g Jan 6] 10 DP 14 Mar} 1153 Jan 
*lp = =—-& 12 14 6812] 68 6812) 6712 Se Se Se cree & ON.-n- 100 8 117g Jani17j| 78% le Dec 
*663, 67 | 66 6612 “oT 3810] 3812 391g Be aa” 106 108 | 1/300 soumeel es he ~----- No par B mad 2 1314 Jan 24 ie ain Ont 
#1031, 10334]#10314 103%| 10355 103% Bie Bie] Ble Biol Ble ual talon oe No par| 32% Apr 29] 38% Nan 3i| 4314 Jan| 6ll Deo 
4 ig] *85g 87 2 1014 107%] 113 '700| Neisner Bros__.------ See es Sa 
91g 94] 91g Dg [| tw Fw . *37 38 70 0 (J J)....No par a at Ot cen enuen ii 
oe eu hae 3712 37%) 37% 38 | 37 12312] 600] Newberry Co series A..-100] 10412 Apr 7 43, Apr idl) 3te July] 11's Deo 
s ee lg} *51lg 51% “112 |*106 108 |*106 108 | ------ t New Orl Tex & Mex... 9 Apr30} 13% Fe lg Mar} 3612 Nov 
*51 52 | x5lle 5lle *106 112 |*106 112 i Me Sag BE Rl, 1 D 2%,June 17|| 181g 3, Dec 
35 0} Newport Industries_- 3212 Jan 8] 423, 24 Mar| 29% 
"s30 37 | #30. 37 | #30. 35 | #30. 35 » a * O53 Wha} 3,50 Air Brake....-... v0 a7 : 2} 4214 Apr13j) 124 19 Dec 
— 2) 6 (8F 9% 10 | 953 10 Ist 42ig| 41° 41ts| 4/000] NY Alr (ral.....No par| 27% Jan 3510 Feb21\| 6 Mar Dee 
; 134 4214 300] New York Central. 17% Jan 2 2 972 Mar| 39 
101g 1014 10!g 1014 41 41 4234 4 363g 3714] 56, Louls Co. ..100 4 7i4June 18 8 l, Dec 
1 40 36le 373, 800] N Y Chic & St 3612 Jan 2} 6714 2 Marl 6% 
"S8 Bhl Shin Soul Sem Seki 26% ST lg 32 | 31g 32 | 4,3 Preferred series A...--- ro le I pe a by mdi 1673 Dec 
20% 29%| #20 2015] 29° 2915] 20% 30%e| 301g SS ee Gok eee 100] 10May 16| 1714 Feb17|| 4 Mar 139 June 
60% 61%| 60% 60%| 60 62151 63° 64% #355 3%] 353 3%) "130 ut > ~Sepmeptnrnepeen 50] 119 * Jan 6| 135 Feb 28|| 112 Mar 14 Dee 
603, 613 6054 6034 35g 384) *35g 41g 35g 1110 llle 1lle 240 oe a nanae palemente 50} 119 Jan 3 214 Feb 5 lg May 99 May 
Sig Sig] 33 488 1119} 105g 107} *11 ele 2853 13314 30) NY sInc...Nopar| 1 Jan 8 Mar 4|| 96 Nov lg Jan 
- 2 11 2 14/*130 13314]*1 400| t N Y Investors 90 Janl0| 9 25g Oct} Sieg 
can oft Dooce ote, Boao ee ee lig lig} 6, Y Lacka & Western_...100 Apr24] 553 Feb 6 
130 130 |*12853 saat Py *llg ll) lg Allg) = ly D ccbioocka vonsaal & Y NH & Hartford....100] 3 Apr 7|\| 553 Oct] 1653 Aug 
lig = Llg lig 14 98 "35 “asl ~"Sie "aml 31 35g} 4,200] | N 73g Apr 28} 1412 Feb 25g Mar 612 Nov 
98 kai Blo = Bg oe eee 00 lo Feb 24 
"37 "31, "3g “— | Om Bie 9 85g 9 | 3,200 n Y Outen & Westera.-~100 a a ba Feb 24 18 fs ait Nov 
se sul sy 8% Bl in| 40 4a] “4% 5 +3, 31q|1,700| N'Y Rallwaya pret... -No par 22% Jan 17 158¢Mar 13|| 61s Mar 87° Jan 
8 lo] *41o0 4 lg Sle ; Preferred stamped. -....-.- 919 Apr 27 51 Oct] 8 
*4lo 43, 4ig 42 1 35 *3lp 35g 3l2 onal cocsce C part stk. .1 ‘ 73le Feb 5 2le July 
334) = 3lg 35g ott! eeeal eos 2,200] N Y Shipbldg Corp 57 May 21 2 69 June} 92!l2 
35g 35g *35 _ een ==] - 105g 1034 ‘Ills ’ 7 SE IEP REESE: 100 Mar 17 97l2.June 19 M 102! Dec 
e eecel ecce sore! ence 103g 108g) 108 *_ 59 60 7D ref.....No par} 83 . 107 Jan3l 79 nnd 2le Dec 
ee 101o} 10 10% 59 ©6559 600} N Y Steam $6 pref... 9312 Apr 23 % Aug : 
1's Sai] B81, 8c] 58ig S8isl*.-. 59 12 96 | 95i2 971q 7 Ist preferred. ....No par Apr2]) | 2% Jan 14 218 Deo 
5814] 5814 5814 9512} 95 95 | 95le *104 10612] 270] $7 Is Da------100) | 1 Apri) | 2’ May 27|/ 158 Mar June 
oy 95 95 341/*102 106%4)*10 ..| t Norfolk Southern... 210 Jan 2 2 il} 99 Jani 108 
921g 94 | 9312 10634 106%4)*101% 10634)*10 lig} *13g 112) -.-- Norfolk & Western....... 100 May 12] 10812 Apr 2 Mar| 28 Nov 
iL. itl si, itd ae Md on tS 1g|*234 23712] 400) No OE cerns 100] 105 3014 Jan 8|} 9 55 Dee 
lle 3g 71o|*23415 23710 --| Adjust 4% p 231g Apr 30 4 35l2 Mar 
*ll, = iigi Sit lo] 23710 23715 *235 23712 *108 = ----| ---- North American Co...No par 3%, Feb 6| 59 June 9 Mar| 73 Dec 
235 235 |*235 2371s *108 ...-|*108 ____/*108 297%| 2819 293] 69,400] No Rate eaters aes 50} 52% 6| 10%, Mar 19 : 102 Nov 
27 287, "287% 293, 0s 301s R on, 57° 56 | 564 55l2 tr 16'500 sent Aten AvenOR.o2- — 8° ~ 2 —_ ou of Nov 101g y nd 
‘8 25/8 lg 57 4 5s} 28 4 , ison pref... 2 99 ug 
— a = was} +104 1041 104 * 1043 10412 10419] 400 Sp te et ane) ontaer 7 Se ee tte ae Dec 
7% 8 10412 105ig ers Map h Central........-..- 2} 36% Fe 7 5212 Dec 
4 1g}*10434 1051 2 eubiall = ditid | ctuaiin “<° Severs Nort .--100] 241g Jan 241} 357s Jan 
*104! wet “oops °° ees OS Aiea, OF Fear *10012 B1lg] 44,000] Northern Pacific... -_ - h-..50) 51 May 25) 57 Mar 24 Lig July! 214 a 
ik ce, *100ie *100l0 ___- 2 1 305g 3112] 301g 3llg 20]; Northwestern Telegrap , 2 Jan 6 2 211 220 Mar| 32!e 
"308 B01] 2912 3035] | 29%4 rth 52s 5219 *51 = 5214 lee + eX 300] Norwalk Tire & Rub..No = 22igMay 4 +: ~— 7 914 Mar zee Dec 
- 52lo *5014 2 , 21 *214 234 4 = 7 POEE  coccensvegees r 121le Apr 30 2 5 1614 Oct 4 
“60g Sy “SD Sata SO 23; *214 2) a A ee Py 9, tegen No pa 5453s May 
ae. 030 * 23" +20 , 23 oa "123 13 13%s 2s 3'800 Cheer tam Eq new--No par! 24's Jan 6 
er? 12a 12% 13 im «3 isin 49% *475g 48 the ke 
1254 4 ly 49! 2 
471g 471g) 4754 48121 4814 _ 49% 








For footnotes see page 3974. 
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Volume 142 New York Stock Record—Continued—Page 8 4137 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
June 13 June 15 June 16 June 17 June 18 June 19 W eek Lowest | Highest | Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share \|\$ per share| per share 
20 . 20 9% 20 1919 20 195g 2O0ig] 19%, 197%] 191g 1912} 3,400; Omnibus Corp(The) vtcNo par| 173g3May 4] 25lg Mar 30 31g July} 20% Dee 
*103 110 |*103 110 |*103 110 |*103 110 {*103 110 {*103 110 | ------ DORNGG Batcnecctsece 00} 107 Jan 2] 115lg Feb24j; 75 Janj| 107 Nov 
*11 114g] *11 113g} Illg ity} 11 1114] *10%4 11 *10\4 11 400} Oppenheim Coll & Co..No par 8 Jan 2} 14 Mar25 4%, Apr| 1153 Nov 
273g 2753) 271g 2753) 27 2753] 27 274) 26g 2634) 26 2653} 4,500} Otis Elevator......... No par| 2414 Apr27| 32% Feb 24 llig Apr| 2653 Dec 
*136 137 | 136) 136 |*135le 136 [*135le 13619)/*135le 13612} 13512 135! SS. 100} 123 Jan 2} 136 Juneil2}/ 106 Jan| 125 July 
141g 1419} 1419 14384] 143, 15lg} 148, 15ig) 14 15 1414, 1419] 5,600] Otis Steel............ No par| 13 <Apr30| 20%Mar 2 414 Mar Sept 
*7614 801g} *7614 8012] *7614 80129] *7614 801g] *7614 S8Ole} *7614 712} ------ Prior preferred. ........ 100} 72%May14} 951g Feb19}]| 22% Jan Dec 
*51 53 | *51 53 | *51 53 | *51 53 51 51 1°50 #£«253 10} Outlet Co............ No par| 47 Jan 7| 53 Feb 8]| 38 Mar) 55 Dec 
*115 satttse * bia ae. ees... ae ma Th ee eee PO Enbeccdddwetenms Gel ateebbce del pacha Ge 11412 Mar] 115!2 Mar 
*143 14410} 144 144 143 14310] 143 14344] 143 1431 143 145 3,000] Owens-Illinois Glass Co...25] 128 Jan 2] 164l2Mar 4 80 Mar! 129 Nov 
Zig 26 2!g 2316 Zie 216 Zig 2lg 2Zlig = 236 21g 214} 40,800 Ds hs cticumosangewodtn 2' June 16 2gJune 4) ..-. «.-.] -.-- ---- 
*15 15%} 15 1514] 145g 1453] 147, 15 L5le 15583} 15!2 157] 1,500) Pacific Amer Fisheries Inc...5} 14 Jan20| 1773 Mar 25 14 Augi| 17% Nov 
*5lg 57g) *53g = 57g 57, «(6 57, 6 6 6 5 57g 390] Pacific Coast. ............ 10 31g Jan 2 9% Feb 11 1 Mar; 3% Dec 
*1llo 13 | *11lpg J3to} *11 1310] *12 1319] *12 13le} 1158 115g 10] Ist preferred......- No par 91g Jan 4; 17 Febilil 3ig Apr} 10 Dec 
*6 71 *6 7lo} *6 7 63, 7 Glo G6le| *6 7 90 2d preferred........ lo par 44, Jan 3 9%, Feb 7 Mar Dec 
367g 3714] 3712 383g] 38lo 391g} 39 3914] 381, 39 38 38%} 12,500] Pacific Gas & Electric.... 25} 303, Jan1l} 3953 Apr 6 131g Mar} 315s Dec 
52 52 5llig 52%) Slip 52 5lig 52 51%, 57s} 515g 52 3,000} Pacific Ltg Corp.....- No par| 4753 Apr 30 o6%s Feb 4]| 19 Mar} 56 Nov 
16 16 16 16 *16 161o} 16 16 16 16 16 161g 900] Pacific Mills......... No par| 14l44Mayl15 Jan 6 12 June; 21 Jan 
Hi 12519 12510/*125 126 | 125 125 [*124 126 |*12414 127 | 125 125 90} Pacific Telep & Teleg....- 100} 118 Jan 3 130 Feb 27}; 70 Janj 123 Dee 
*149 150 149 149 {*149 151 '*149 151 '*149 151 ({*149 151 30 6% preferred.......... 100! 140 Jan 8! 150 Apr27/! llllg Jan! 14212 Dec 
*11%, 12 | *115g L12lo] *11%, 1210] *12 12lo} 1210 1273] 123, 12%) 1,000] Pac Western Oil Corp..No par| 11% Apr30}; 18 FebJ0 6% July} 14 Dee 
103g 1053} 103, 10le} 1014 1010} 103, 1053! 103g 1010] 10g 10%} 31,500) Packard Motor Car._.No par 67g Jan 2} 13 Febi9g 312g Mar 71g} Oct 
*1llo 17 | *11le 17 *12 14 *12 1310] 1319 1310] *1lle 14 1,000} Pan-Amer Petr & Trans...5| 13\4May16} 2053 Jan 9 10%; Jan} 21 Dec 
*2lo 27x Zig = Qe Zin = Qlo| ~=*2lg 8627 Zle ile 2lo = 2le 500} Panhandle Prod & Ref.No par 13g Jan 7 44, Apr 6 lp June 17g Dec 
*5814 *581, 60 5814 5814] *50 58 5814 5S8l4] *55 59le 20| 8% conv preferred... .- 100} 1819 Jan 3] 7412 Apr 4 612 Mar} 20 Nov 
*693, 74 72% 7234) *70 7314] *6753 73le} 713, 72%) *71 73% 300} Paraffine Co Inc..___. No par| 67 <Apr28} 9712 Feb13/| 711g Dec} 807% Dec 
53246 ‘16 0s 722 't60=—s 732 lie 332 '32 1h6 332 332) 35,800 Pe pas vidancemaseoées 1s2June 18 7z2.June 12]| .... ----| ---- ---- 
83, 8a 77% «= Bly 77g = Ble Sigs Bg Sig Bly s 814] 10,600] Paramount Pictures Inc... -- 1 753 Apr20; 12 Feb 6 8 Aug} 12 Sept 
*63lo 65 64 64 65 66 657g 66lol 65le 65le} 65 6514] 1,90C} First preferred__....__- 1 59 June 3] 87% Feb : 67 Nov{| 101% Sept 
*Q91 3g Vig 93, 93g 95s 914 934) *914 3 Qle Mig Ql4] 2,100] Second preferred....___- 10 85g Apr20} 12% Jan 914 Aug] 1414 Sept 
*19 20%) 19 19 | *185g 22 193, 193) *2014 24 | *20%4 23!le 200} Park-Tilford Inc........... 1} 1712 Jan13} 28 Apr i 11 May| 2153 Nov 
*33g = Ble 33g 33g 31g 33 3144 3,4 31g 38 3ig 34] 4,500) Park Utah C M........-.-.-- 1 3igJune 19 514 Jan 23 214 Mar 6 Apr 
43io 4310) 44 44 44 44 43lo 437s) 2743 43 43 43le} 1,400] Parke Davis & Co... .. No par| 40%May 4] 4714 Mariloj} .... --.-- eece coco 
*25le 26 25l9 26 25%, 26 253, 26 25 25lo] 23% 2414) 4,700) Parker Rust Proof Co...2.50} 23 <Apr28} 265sJume12j] .... ..-.-}] ---. ---- 
7 7 67, Tig 63, 67% 63, 7 653 7 612 653] 6,500) Parmelee Transporta’n.No par 41g Jan 2} 10 Apr 1 3%, Apr 433 Dec 
71g Zig] *71g 788 7ig 7M 7ig =s_- 73g 7ig Tig 67g Tis} 6,200] Pathe Film Corp__..-- No par 67gJune 19} 117g Apr 2 4%, Oct 814 Dec 
*10l0 11 ll ll 101s 11 105g 105s] 103%; 107% 105g 107% 1,800] Patino Mines & Enterpr No par| 10igsMay 20} 1714 Jan 24 8\4 Feb] 15 May 
*2ig 233) *21g 23 23, «23 21g = 2p 2ie = Qle 214 2l4 700} Peerless Motor Car... ...- 3 lig Jan 2 27g Mar 17 3% July 1% Nov 
70% 707s} *697%g 7Ol4; 7Olg 7Olg} 7Ole 71 707g 707%} *70'2 71 700} Penick & Ford......_-. No par| 64l2Mari13| 73 Feb21 64lo Feb| 81 July 
85 85 85 85 85 8514] 853, S85le} 84 S4lo} 8414 8434] 4,200) Penney (J C)___...... No par| 69 Marl3}] S85leJunei17|} 5714 Apr| 84% Sept 
Blo = Ble 35g 35g] = 38g Bg 33%, 37g] *3% 4 37g «3% 600} Penn Coal & Coke Corp. ...10 33gJune 3 67g Jan 28 214 Mar 612 Aug 
6le Gle Glo 6le Glo 65s Glo 6% Glo 65g 64g 6le} 2,400) Penn-Dixie Cement...No par 4lo Jan 2} 10!2 Mar 24 3 Mar 5ig Aug 
+3315 3633} 35 35 341g 34le} 34 34 | *33!g 35331 *33 34!le 3001 Preferred series A.....-. 100} 28% Jan 2| 48l4 Mar 24 18 Mar} 30% Nov 
3010 3lig} 3034, S3l1l4] 30%, 32 32 323%) 32 3212] 32 3219] 23,600} Pennsylvania........._... 50| 2814 Apr29}| 39 Feb2l1 1714 Mar] 32g De® 
*39lg *39lg 40 40 40 40 40 | *39 40 3914 3914 400} Peoples Drug Stores_.Noo par| 30 Febi19} 43 Mar27|} 30 Feb| 3953 Apr 
*113 = 11619)*1125g 11619)*1125g 11514)*1125g 11610] 11253 112 1124, 1125, 10 EE hake of ith bated - 110 Mar 5j 116%June 9j| 108%g Oct; 116% Mar 
423, 4433) 43lo 4410} 43 £44 433, 443) 431g 4373} 42%, 43%4} 7,500) People’s G L & C (Chic)...100} 38 Apr27} 4912 Feb17 17%, Mar| 4312 Aug 
*45g Slol *45g S5lei *438, 5leol *3lg 5lol *4 5&5 *3ig Sly} ...-.- pria & a ae 100 4 Jan 2 7le Feb 19 2ig Feb 4 Nov 
3614 361s] *353g 38 *35l4 37 37 37 3714 3733] 3714 37le 800] Pere Marquette......... 100} 251g Apr28] 3712June 19 914 Mar] 34l2¢ Nov 
*78 84lo] *81 84lo] *8114 84le} 82 £82 84ie 85 84 S8Ale 600} Prior preferred......... 100} 6412 Jan 3] 88 Febl19 1612 Mar| 64% Dec 
643, 643) 647s 66 657, 66 *66 67 67 68 68 69 2,100 Pb sectacatedSd 100} 56 Jan 6| 72% Feb 27 13 Mar) 54 Dec 
*20lo 2073} 207g 207s] *20l2 21 *20l2 21 *20l2 21 *20\2 21  -, 2» aera No par| 16 Janl13| 24 Mar28 131g Oct} 193g May 
125g 125s! *127g 131g} 125g 13 127, 13 12% 13 125g 127s} 2,500] Petroleum Corp. of Am. .-.. 5] 123%June 2] 18 Feb 5 75g Mar}; 14 Dec 
15 15 15 1514 15 15l4 147g 15lg] zl4lo 141lo] 14!e 1453) 3,000} Pfeiffer Brewing Co...No par| 14 Mayl12} 19ig Mar 4 ll Oct} 1914 Dec 
32 3234, 3234 3244] 33 34 33le 34 33% 3414] 34 34 5,600} Phelps-Dodge Corp........ 25| 2553 Jan 7} 4014 April 123%, Mar| 28!g Dec 
49lo 49lo| 4912 4910} 495, 497s] S5Olg S5Olg! *50lg 51 *50!g 51 900] Philadelphia Co 6% pref...50} 45l2 Jan 3] 50igJunel7i} 23 Febj 45lg July 
*90\, 91 *90lo 91 91 91 *90l4 93 | *9014 91 9014 9Oly 200 $6 preferred.......-. No par| 811g Jan 7| 93 Feb17/]| 3812 Mar) 85l4 Nov 
*7 Slo} *6l2 S8lel *6le 8 *7 753) *71, Stef *7lg 3 Slel ..---- + Phila Rapid Tran Co....50 314 Jan 3} 12 Mari3 15g July 43, Nov 
*97g 1053] *10!g 1053} 10!g 101g] *10 1033} 1014 121} 10!2 12 790] 7% preferred........... 50} 8g Jan 2} 167 Mar13 31g July} 10 Nov 
*l7g 2 l7, 2 13, 18 13, = 1% 13, 1% 17g «1% §=3,200 Phila & Read C & I._.._No par 13,3May 29 35g Jan 13 134 Mar 4%, Jan 
83lp S83le} 8314 83le} 83 S4 833, 8334) 833, 86 86 8753, 9,100) Phillip Morris & Co Ltd....10] 66 Marl13}| 875June19 3514 Mar] 7685s Dec 
*9 11 *9 11 *9lo 10 *9l, 10 *9l, O7gi *Ole 10 } ...... Phillips Jones Corp...No par 7% Apr29| 15le Feb 7 51g Mar; 14% Dec 
*69 83 | *68l4 83 | *69 83 | *70 £83 | *7014 83 | *70i4 83 } ------ 7% preferred.......... 00} 68 May29} 88 Mar 5j| 5312 Apr| 85 Dec 
405g 405s} 39%, 4012} 40 4014] 40!lg 4073} 403, 4153} 40!2 41 15,900} Phillips Petroleum_...No par| 381g Jan 6] 49%, Apr 2 133%, Mar} 40 Dec 
*6lo 7lol *6l2 77s] *6 734) *6 Zig} *6 7%) =*6 aS Phoenix Hosiery.........-- 4 634May 22 97g Jan 10 3 Mar| 10% Dec 
ie CQ Caisse ED Padén. GB Psvnd Ee Pucde Se: Meces.* Be Gebwha | EERE Hyg 100! 72 Jan3li 84 Feb2l1 50 July! 7812 Nov 
*11 12 *1lll4g 12 llls 12 lllg 17g} 113, 1144) *11%4 12 500} Pierce Oil Corp pref....... 100 8 Jan 2} 17 Janlsd 2%, July 8 Nov 
134 134 134 13, *13, 17g *13, 17 134 17% 134 134] 2,600) Pierce Petroleum-~.-.-- No par lig Jan 2 2le Feb 5 5g July 1% Dec 
317g 317i 32 321g] 321g 3212} 33 #£®%33 — oon 3314 331, 700; Pillsbury Flour Mills_..--. 25| 30%gJune 3} 3714 Jan 6)} 31 Apr} 38 Nov 
*48\, 75 *5] 75 *51 75 *51 75 *55lg 55lo] *51 Vn BD icediee Pirelli Co of Italy Am shares... Jan 4; 61 Feb2l1 6553 Aug] 76l2 Jan 
*714 Sig) *71g 7% 734-734] *73gCtiCé#SS *73g «= 83g) «0 * 738g Bly 100} Pittsburgh Coal of Pa..._. 100 7igJune 8} 12 Feb 5 7 Mar! 1273 Aug 
*36 3853] 3712 3914] 393, 4014; 39 39 | *38 #£39 38 38 SE | De oss sendeiaa 100} 3512 Apr28/} 4012 Feb 5/} 26l4June|) 44% Aug 
*178 ....]/*178 -...| 180 180 {|*180 182 [*177% ...-|*177% —--.-- 50] Pitts Ft Wayne & Chic pf.100} 176 Feb 3] 180 Apr29]| 172 Feb} 180 Aug 
nese céeeel eden esa e646 Sune seem. easel cogs. conch ceed. venel ebdeen int cietadiikediie 100}; 155 Mar25} 160 May 2/} -.-. ---- ecco soce 
87g = & 7g 83, 87s» 83, Gig 87g Gig 83%, 9 853 87%} 5,500] Pittsb Screw & Bolt..No par 7ig Apr 30] 11%  Jan3l 5lg Mar! 10 Dec 
65 65 ! *64!g 65lo}] 65le 6614] 66le 66le] 65 66 | *6353 66 160] Pitts Steel 7% cum pref...100} 49 Jam 2] 85lgMar 5j] 22ig Mar} 55 Oct 
*lly 2 *11 2 *ll, 2 *13, 2 *1l, 1% llg = Ile 100} Pitts Term Coal Corp.....-- 1 llgMay 4 3 Janl17 1 Mar 23g Nov 
16 16 *13%4 16l4] *13%, 171s) *14 16 *133, 1634] *1334 1712 10 6% preferred.......... OO} 15%Mayl12; 21 Jan 8 1014 Apr} 1612 Dec 
7 753 75g 75g 753 #8 7% «= 8 77g 77g Jin «=6784] =93,700 Pittsburgh  oacaiemsl 25 Jan 2 91g April lig Mar 3lp Sept 
*78lo 80 80 *82 8212) 82 82 820 séS3 82 83 80 EA I: 100} 581g Jan 7} 91l2 Apr 8|| 24l2 Apr} 62 Nov 
34 34 34 34 33le 34 331g 34g} 34 341g] 333, 3334 400} Pittsburgh & West Va_...100}] 21 Jan 2} 4114 Apr 4 67g Jine} 25 Nov 
13g «134) =*1% = 2 *18, Qe) *13, igh *13, Qly}l *18, 2g 100] Pittston Co (The)_.-.-- No par llg Apr 24 3% Feb 6 1 Mar 23g Aug 
*13% 14 *13%, 14 14 141g; 141g 143g] 141g 143g] 141g 1414] 4,300] Plymouth Oil Co... ..--- - 117g Jan 6] 1612 Apr 2 61g Mar} 13 Dec 
*22 23 *225, 23 23 23lo| *221l0 24 *22lo 24 *21 24 200] Pond Creek Pocahon..No aves 20 May Il8] 26i2eMar 3jj .... ~...] ---- --<- 
157g 157g 157, 16 16 16ig} 16 1634] 163g 1634) 161g 1614] 3,800] Poor & Co class B__.-_- No 12 Jan 2} 19% Febl19 61g Mar} 12% Nov 
*6 7 63g «= § 3g 6le 6 7 7 *6lo Tile 6le 6Gle 900 So. Tob cl A_No par 4lg Jan 2 934 Mar 4 15g Mar 57g Nov 
*2 23g 214 24 *2lg 3 *2ilg 238 23x 23g) *214 235 ee ° . GRD No llg Jan 2 3%g Jan 11 lg Feb 21g Nov 
*75g «8 7%, «8 8 Sis} 8 833) 8 8 8 8 2,700] t Postal Tel & Cable 7% pt 100 6%May 21; 12%, Feb 6 43g June} 1653 Jan 
273 3 3 31g 3 31g 3 3 3 31g 3 3 3,600} } Pressed Steel Car...No par 214 Apr 29 53g Jan 16 53 May 414 Dec 
24 24 237g 261g] *25 26 25 25\4] 2414 25 24 24 2.100 ES ae 100} 18 Apr 30 36 Janl16 6lo May| 2612 Dec 
4210 43 43 4314, 43 4334) 437, 441 44 4414) 44 4414] 6,500] Procter & Gamble....No par| 40!\4May12} 49 Jan 2j| 42% Jan} 53% July 
*118 1119le/*118 118le/*118 L18le} 118 118 |*1LISl, 11Slef/*118l4 118te 50 5% pf (ser of Feb 1 °29).100} 117% Apr 7] 12212 Feb26// 115 Jan} 121 Nov 
45 46 45 4534) 453, 461g) 4519 4614) 45l2 4573} 4514 4573] 11,900} Pub Ser Corp of N J...No par| 39 <Apr29| 48%; Jan15j} 203g Mar} 46% Nov 
107 107 | 107 10714]*107 10738! 10733 10712] 10712 10712] 107 107 1,100} $5 preferred... No par| 10312 Feb 21] 10712May 26]; 6233 Feb] 10412 Dec 
121 121 |*120!g 121 121 121 [*120l0 12119] 121 121 1213g 12158 800 6% preferred.......... 100] 1131g Apr 3] 12234May 22 73 Mari 117 Dec 
*1341, 136 |*135 186 | 136 136 |*136 137 137 137 |*136le2 13712 200] 7% preferred.......... 100} 128 Apr 4] 137 Junel8i} 85lg Mar} 132 Dee 
157 157 |*155 159121/*156 159 |*156 159 |[*156 159 15612 156le 200 8% preferred.......... 00; 146 April4] 157 Junei13j}/ 100 Mar] 148 Dec 
*1LL11g 11414}/*1105g 114 [*1105g 114 |[*11034 114 |*1105g 113!21*1105g 11310} _.____ Pub Ser El & Gas pf $5.No par} 112 Jan 7} 114 Apr 1 99 Jan} 113 July 
46lo 46lo] 4612 4714] 4612 47 4612 4733) 4653 4714] 465g 4714] 7,200] Pullman Inc. ..._.-.. 0 par| 367% Jan 2) 487’sJune 1 2912 Oct) 527g Jan 
l6lo 1673] 16% 17 167g 171g] 17 173g} 17!g 17%) 173g 181g] 34,800} Pure Oil (The).....-_- No par| 164June 6| 247s Mar 20 57g Mar! 17 Dec 
*105lg 107 106 10612] 10612 10612} 106 1061e] 106 106 10512 106 220 8% conv preferred... _- 100} 103 May 1) 133% Apr17 4953 Mar] 1197s Dec 
95 Q95lo} *95 Q96lg} D5lo O6l4] *955g OGlg] 96lg BGlg}] *95le 96 1,300] 6% preferred.......-... 100} Q9ll4May 4] 11712 Mar27/]} 65 June; 103 Dec 
121g 12'4] 12l4 12'4] 12 121g] lllo 12 lmM2 115s) ILl'e I's} 2,000} Purity Bakeries__._-..- No par 95g3May 9] 17% Jan 6 8%, Feb| 17% Oct 
121g 125s 1214 125g 123g 1253] 1214 12 12ig 12%, ll!le 121s3/105,100] Radio Corp of Amer...No par 93%;May12} 14144 Jan17 4 Mar! 13%, Dec 
* 552532 551316) 552532 5.52532] *5.52532 551316) 552532 552532] 552532 552532! 552532 552532 4 I ee ee ei ee 50} 54l2 Feb 3] 561g Mar 9/} 50 Mar] 62!le Jan 
106 106 |*106l2 108 107 108 10712 10719] 108!2 108le} --.. = fk Preferred B......-- No par| 83le Jan 2] 10%lsJune 18 3514 Mar] 92 Dec 
783g 78%) 7S8le 7933) 785g 793g 787g 79g} T7912 7934) 7S8le 7910] 14,400] $3.50 conv Ist pref.No par| 68l2 Apr28} 793%,June 18}} .... -.--] .... ---- 
5lp = 584 55g «58 55g 584 55g 5 By 51g 55g 512 5531 8,700] ? Radio-Keith-Orph...No par Jan 2 914 Feb 19 ll4g Mar 6 Oct 
*32 327s} *32 32lo} 323g 3234) 323, 3233] 32 32 315g 32 1,700] Raybestos Manhattan._No par| 287s Jan 6) 3814 Aprl4 1612 Mar} 3014 Dec 
*391, 42 39 = =39l4] 39lp 39%) 41 41 41!o Allo} *40 41lo} 1,000 TPIS deg PR? a 50} 35lg Jan 3] 483g Feb24/|} 297g Mar] 43\lg Jan 
*45lg 49lo| *45!g 4910} *45lg 475g! 475g 4753] *461g 49lo] *46lg 49lo 100 Ist preferred............ 50; 39 Jan 7| 475sJune 17 36 <Apr| 43lg Nov 
*397, 40%;1 *397% 41 *39lg 40 | 2739 39lo} 397g 397s *397% 40le 500i 2d preferred..........-- 50} 37 Jan 4| 41 May 5dii 33 Apri 38, Dec 
*12lo 14 *125, 14 *12lo 14 *121o 14 1219 12!le] *12le 13le 500] Real Silk Hosiery.......-.- 10 97g Jan 2} 16% Jan 30 31g Apr} 11 Aug 
*80 #81 *80—=—s« 81 80 8012] *80 $1 *8so. 8i *8s0 81 ee | ee a  e 100} 70 Jan 4| 88 Febl17 te Apr| 72 Nov 
*2lg Qlo| *2lg 2p 2 Zigi *2 Zio} *2 Zig) *2 2lo 200} Reis (Robt) & Co..-..- No par 17g Apr 28 3% Jan 14 Mar 3 
*141lo 15lo} *14 151g] *141g 15lg] *141e 1519] f+, 153g] *14l2 15lo} -..__- 5st BPORTOR . .cceccecce 100} 1253May 7| 22 Janl4 3 Mar} 18 Nov 
19%, 20 191g 20 191g 20 197g 197% 1914] 18% 19 4,400] Remington-Rand........-- 1] 18%June 19} 23% Jan 15 7 June} 20% Dec 
*88 90 90 90 | *88 90 89 8Y +89 90 | *89 £90 200i $6 preferred..........-- 25] 85le Jan 3) 993%, Apri15j/ 69 Aug} 88 Nov 
223g 223g) *2214 22%) 22 223g] 223g 221e] 223g 221o] *2214 227 600} Prior preferred.......-.-.- 5] 22!igJune 3] 243, Jan23}} 211g Oct] 25l4 Nov 
*102 10919/*103 10712)*103 10712)*102 10712)*102 10712)*102 1071o) -____- Rensselaer & Sar’ga RR Co 100] 107!2June ll} 114 April5j] 98leJune}/ 110 Mar 
5lg = 5ly 5lg ss 5! 5l4 5ig ss 5! 5 51, 5 51g] 10,300] Reo Motor Car. ........--- 5 47g Jan 2 814 Mar 25 214 Mar 55g Dec 
1914 195g] 1912 197%) 191g 2033] 195g 20l2] 1912 201s] 1912 197%] 34,100] Republic Steel Corp...No par| 167g Apr30]| 26% Feb 19 9 Mari 20% Nov 
*82ig S5lol *83l4 S85le} S85le 85le] 8634 87 89 89 88 8&9 1,100} 6% conv preferred... .-. 00} 77 May 4| 99 Febl19 285g Mar}] 97 Nov 
*85 S85lo} 85l2 8534, S85le 8614] S86le S87le} 88ly 8834) 89 89lo} 1,400] 6% conv prior prefser A100] 78\4May 4] 95 Jan13}]| 781!2 Oct} 95l2 Nov 
*10lo 1173} 117% 1253) 128% 12384) *1219 13 1212 12lo} *11l4 13 500] Revere Copper & Brass_..-.- 5} 10 Apr20} 16l2 Feb17 5l2 Apr| 16 Dee 
25 25 25 30 | *28 30 | *29 30 | *29 #30 29 29 ee 10] 244June 9} 36 Jan10 13. Apri 371g Dec 
95 95 95 96%) 99 100 | 100 100 | 100) 100 | 10012 10012 | 100} 90 Apr28} 120 Jan23!} 75 Aprj| 115 Nov 
25 25l4] 245g 2514] 251g 2514] 25lg 2539i 247g 25 25 25 2,800] Reynolds Metals Co...No par| 22lsMay 25) 34 Feb 5|] 17l2 Apr} 32 Dee 
*108 110 {*108 110 |*108%g 110 |*108!g 110 |*107 110 |*108 110 | ~~ - 54% conv pref.......- 100} 105 Apr27} 117 Jani13j/ 101 June} 11314 Dee 
*50 5O0l4] 5014 S5Olo} Slip Silo} S5lle Sills] 52 5212] 51% 52le} 1,200] Reynolds Spring........--- 1} 27 Feb17| 5514 Aprl4 1214 Mar| 31% Dec 
55le 55le} 5534, 563g 56 565] 7553g 5614) 5534 S6lg} 555g 561g) 8,400] Reynolds (R J) Tob class B.10} 50 Apr29} 5853 Feb28j| 431g Mar] 5853 Nov 
*60 62 | *60 62 62 62 | *5914 62 60 | *59l4 62 Se 5 Se 10} 60 Jan 2] 6553 Feb 10| 5514 Apr} 67 Nov 
*19ig 14 [*.... 14 ] *)1lig 14 1 912 14 7°12 147°12 14 | .....- Rhine Westphalia El & Pow_.| 10% Jan 3] 135g Jan 9/| 1ll2 Dec} 131!2 Mar 
*30 31 ] *30~—= 31 30 = 330 307g 3073} 31 31 1 *30~= = 31 300] Ritter Dental Mfg....No par| 1912 Feb 2} 35 Marlo 544 Mar| 2012 Dec 
*38 387g! *381g 387%] *38lg 38%] 38le S8lol *3734 38341 *38 38le 100! Roan Antelope Copper Mines! 32 Jan 3! 39 June 3| 2173 Febi 33 Dec 












































For footnotes see page 4130 
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4138 New York Stock Record—Continued—Page 9 June 20, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
June 13 June 15 June 16 June 17 June 18 June 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per share|$ per share 
*79lg 821g) *79lg 81 | *79le Sl | *79ig 81 | *78 ~~ 81 ree 7912 100|Ruber’dCo(The)cap stkNo par| 743% Apr 28| 1175s Feb19}| 82 Nov] 102 Tec 
*6 644; 6 6 *5l4 Glei *S5lg Gig] *5% 633) 63g Gig 300/Rutland RR 7% pref...-.- 100 533June 1] 1012 Feb 19 3 Apr} 10 Dee 
*235g 237g' 231g 24 23%, 24 24 24%) 245, 2434) 233, 2414] 3,000/St Joseph Lead.....-..-....- 0} 22%sMay 20} 29% Feb28|| 1014 Mar| 25% Idec 
Zig =2ig) *2ig 2ly 2 Zig} 2ig Zig} *2ig 2agi Zig Jig 900|t St Louis-San Francisco. .100 lig Jan 2} 353Mar 4 &June| 2 Jan 
*“4lg 414 4 4\g 4ig 4ig) 4ig Aly 4ig 4lp) 4 414} 3,000] ist preferred..........- 100 2%, Jan 2 63g Mar 4 1 A 3 Nov 
*8lp 10 *Slo 10 10 10 *8lp 10 10 10 y 9 140/ t St Louis Southwestern... .100 77g Jan 2| 12% Febilil 6 Apr! 14 Jan 
*19 23 1°19 =$j23 | 719 23 | 19 23 | #19 22%) #19 22%) ...... a 100; 18 Jan24}| 2212 Feb 6|} 12 Mar] 231, Nov 
*32lg 32%) S32lg 32lgi 32l4 33 | z3lle 320 32 317g 3173] 2,200|/Safeway Stores. ......- No par| 30 Mar25| 3512 Jan 8|| 315s Dec} 46 Jan 
*110 = ALLigi*110  Albigi*110 Llligi*110 = L1)igi*110 L114] 110 11012 100} 6% preferred........-.- 100} 109 Jan 2} 113 Jan20|| 104% Mar} 11314 June 
*113 11319)/*113 113lg} 11312 114 {zl1l2 112 112 112 112 112 70| 7% preferred........-.. 100} 111 Jan 2] 1141gMaril// 109 Oct; 11412 June 
*L1llg 117%) *111g 11%] *1llg 11%) Llig lds) 11% 12 | *11% 117% 400|Savage Arms Corp. ---- No par| 11 June 8] 16% Jan13 6 Jan| 135s Dec 
391g 40 391g 3934) 393g 3934] 421g 431g) 4312 4414] 4314 435s] 14,300/Schenley Distillers Corp...-- 5| 3833 Apr30| 52 Feb29};| 22 Mar! 5614 Nov 
100%, 101 | *9912 100%) 9912 100 9912 100 997g 997g} 993g 99le} 1,000) 54% D etnies 100} 971g Feb 1] 101% Mar 7|/.......-..|.......... 
lt, = 13g 1 llg 13g Ll lig 15g lig 1% lig Ills} 5,100/Schulte Retail Stores.......-. 1 13gMay 26 44 Feb 7 13%, Apr 4ig Nov 
Dig Diyl *9lg Yas 934 93 *9l, 10 *9 93,4 91g Dla 600} Preferred............-.. 100 75gsJune 4) 2012 Feb 7 8 Apr] 20lg Jan 
617g 6233) *60%, 61%3) 605s 6053) 61 61 | *60l4 613) 61 61 250| Scott Paper Co_....-.-.- No par| 53l2 Jan 6| 76 Mar3li| 55 Jan} 91 Nov 
48 78 % CO] l 1 1 1 a «a 7g #1 7,900/ t Seaboard Air Line....No par 7g Jan 2 1% Feb 7 14 June ly Dec 
2% «2i4 24 Qlgi *2ig 24} Q2le Qui QB Qh Zig igi 1,300) Preferred.............. 00 2 Apr23} 412 Feb 7 5s Aug} 3 Dec 
*313g 32 32 8632 315g 31%} 31 315g) 31 324} Bllg 31%) 4,400)/Seaboard Oil Co of Del._No par| 30%June 4| 4353 Mari12|; 20% Mar| 36% Dec 
"44,4 5 "414 5 4i4 4ig[ "43g 5 *43, 5 *43, 5 100'!Seagrave Corp....-...- No par 3% Jan 9 7 Janl7 273 Oct 47g Jan || 
7414 75igl 743, 7435] 74 7453] 7384 7414] 733g 741g] 7312 741g/ 14,900] Sears, Roebuck & Co..No par| 595g Jan21| 76%Junell|} 31 Mar| 697s Nov 
"27g «3 *27g 3 *2ig 3 24 «3 *3lg Ble] *3lg Ble 300} Second Natl Investors...-..- 1} 2%May25} 453 Feb 5 lig May| 4igs Nov 
"64 66 | *64 66 645, 6454) 6573 66 | *65l2 6634) *65l2 66% Fe SS eae 1} 6144May13| 73 Janl6|| 40 Apr} 70 Nov 
22%, 2233) 2214 2212] 223g 2253) 2233 2273) 223, 23 22% 23 | 26,300) Servel Inc................. 1} 155g Jan 7| 23 June 18) 753 Mar| 17 Dec 
14 14 4 144) 14 14%) *1414 141g) 141g 141g} 1414 1419] 2,200) Shattuck (F G)..--.--- No par| llig Jan 3| 16% Apr 4 714 Mar| 12% Dec 
*24 2433} 24lo 25 25lg 251g) 2514 2533) 24lo 2453) 24 24 ,800/ Sharon Steel Corp..-..- No par| 20% Jan 3} 32 Mar 3 9 Mar; 25% Nov 
*94 9612] *941, 9653) *9414 9633) *9414 Q61lo) *94l4 Q6lo} *941g O6Glo} _____- $5 conv pref.......- No par| 94 Mayl2| 97igMay 29]/.........-|......--.. 
6lg Glo} 6le Zig 7 753} Zig 75g) *71g 733) 73g 733} 9,000) Sharpe & Dohme--_-_-... No par| 4% Jan 3) 83 Feb 4 3144 Mar} 5% Nov 
*51llg 52\g) 521g S53lq} 538g 53lg) *52l4 56 | *53 56 | *521y 56 800} Conv preferredserA.No par| 431g Jan 3) 53leJunel5|| 4012 Nov; 50 July 
*30%3 31 303g 30%) *30% 31 | *303g 31 | *303g 31 | *303g 31 10] Sheaffer (W A) Pen Co.No par| 3014 Apr 8| 34 Jan 2'| 2953 Dec| 3414 Dec 
*16%3 17 16%, 16%] 16% 17 17 =-:171g} ~=16% 1714] 168, 171g} 5,700) Shell Union OiJ_.....-- No par| 14% Apr30| 1914 Feb 20 5lg Mar} 1612 Dec 
1191g 1191g] 1191g 1191g] 1193g 1191} 118%, 119 {*11912 120 [*119 120 1,100 Conv preferred. .......- 00; 11019 Jan 2) 120!sJune 8 63ig Mar} 111 Nov 
9% «=—97%} = r9% «(i210 9% «6—69%) 10 = 101g 9% 897, 93g 3,300} Silver King Coalition Mines.5 933June 19} 1419 Jan 25 83g Feb) 193, Apr 
2914 30 30 3012} 293%, 30!4] 30lg 3044} 30 30l2} 29%, 3014] 12,500} Simmons Co___...---.- No par| 19% Jan 2} 32% Apr 2 6 Mar! 20l2 Dec | 
"4%, 473) 478 473) *4%, 4%g] *438, 47g) *4%, 4% 43%, 47, 400] Simms Petroleum.-.....-.-- 10 4loJune 5; 6% Jan15 43%, Oct) 18% Jan 
"2212 23 221g 2253) *22%, 23 221g 2253] 221g 23lei 23%, 24 2,000] Skelly Oil Co..........--- 25} 1912 Jan 3) 313% Mar 30 61g Jan| 20l2 Dec 
*122 8 123384/*122 1231g/*122 123%4/*122 12334] 1223, 1223g/*12214 123%, 100| Preferred............-- 100} 112 Mar 5| 132 April/| 60 Jan) 1164 Dec 
*58l4 62 581g 58l4] S8ly S8ly] *57 59 *56 60 *55lg 60 460} Sloss-Sheff Steel & Iron...100; 58 Janl16} 75 <April7 13. Mar! 65l2e Dec 
*76 79 | *74 78%) *7514 78%) *74 78%) *74 79 | *74 7D | 22... 7% preferred........-- 100} 657g Jan 2} 95 <Aprl17|}; 24 Mar) 70l2 Nov 
*43lg 47%) *45 47 | 74545 49 | 460 «647 | 9440 = 47g) 94400 «646 | CJ Smith (A O) Corp...-- No pa| 42 Apr27| 72 Jan3l\|| 4633s Nov; 6812, Dec 
*23 24 | *23 24 | *231g 24 23 231g) *225g 23l4] 225g 23 800] Snider Packing Corp...No par| 2212 Feb18! 2812 Jan 6|} 15% Apr} 30 Nov 
12% =12%) 12% 12%) 12% 13 | 12% 13 12% 13g} 12% 131g] 45,700] Socony Vacuum Oil Co Inc..15} 121gMay20} 17 Feb 4|} 105s Aug| 15% May 
*111lg 112 [111 I1dtg} 111) LLL f*11L 112 [*111 112 |*lll 112 900| Solvay Am Invt Tr pref...100] 110 Mar 4/ 112!2May 1|/ 10712 Jan| 112 Oc 
4ig 453) 43, 453) 43, 419) 43, 419) 43, 433) 43, 419) 12,300) South Am Gold & Platinum. -1 43sJune 15 TRS enon 
28 28 2712 28 *27lo 2733{ 2712 27le| 27 27 267g 27 1,300' So Porto Rico Sugar...No par| 26 Apr 27) 34%Mar 3 20 Jan; 28%3 May 
*150 15719)/*150 157 |*150 157 {*150 157 |{*150 157 |*150 157 | -....-. Sear Peaaes 00! 150 Jan 7} 160 Mar26|| 132 Feb] 152 
2714 2758! 2712 28 28 29 2834 291g) 283g 2834) 28 2812} 21,800) Southern Calif Edison.....- 25; 25 Feb 20) 29!gJune 17 105g Mar| 27 Nov 
33lg 3353] 3314 3334, 3314 34le] 34lg 35 3414 35 337g 3412} 32,700) Southern Pacific Co......- 100; 23!e Jan 2| 387s Feb19 12% Mar| 25l2e Dec 
15%, 16 151g 164g} 15%, 1643} 161g 167s] 161g 1653} 15%, 165s} 17,400) Southern Railway... _.-- 100} 12%, Apr 27} 205s Feb 21 5ig July; 16!2 Jan 
2734 2814] 271g 2814] 27% 281g} 2814 295g) 287g 29lo} 28ig 2914] 22,300) Preferred_._.........-- 100} 19 Jan 21) 327%, Feb 20 7 July} 2153 Dec 
*31 49 *40 49 *40 49 *40l4 49 *40l2o 471g] *40i2 47ig} _..__- Mobile & Ohio stk trctfs 100} 34 Jan 3; 49 Feb20 15 July; 33%, Dec 
*8 834] *8lg Sle Sig Sig} *8 Slo 8 8 8 8 300} Spalding (A G) & Bros.No par 77g Jan 3) 11% Feb 6 5 Mar 83, Nov 
*63l4 68 | *63le 65 6353 64 | *63lp 68 | *64 68 64 64le 200}; ist preferred_..._... ~~ 00| 63\4June 12} 78 Feb 6!| 42 Apr} 7012 Nov 
106 106 [*10212 106 }*10212 106 {|*10212 106 [*102!2 106 |*102!2 106 10| Spang Chalfant & Co Inc pf100| 10112 Mar 18} 10914 Feb 6]; 5912 Apr} 107 Dec 
Glog Gl 614 638 63g = G lp 63g 3=—6 34 63g = 65g 612 6%) 3,800) Sparks Withington_...No par 53, Apr 30 93,Mar 6 3lg Mar 814 Dec 
*9 9igi =*9 934 9 9 *Slp 9 *8lo 9 85g 87g 300] Spear & Co...............- l 67g Jan 4| 12!g Apr 2 3144 June} S8lp Oct 
*735g 82 | *735g 82 | *735g 82 | *7353 80 | *735s 80 | *735g 80 | -...-- $5.50 preferred____-_- Ie gets ~ Sees GL TO BD Bickdccctcdalocceceiees 
*297g 3214] *30 32 *30 3214] *295g 3214] *30 3lis| *30 EN Re Spencer Kellogg & Sons No par| 29%May 1! 36%, Jan 25 31 Nov) 3614 May 
18lp 18%) 18% 19 18%, 19lg} 19lg 20lg] 19%g 207%} 20lg 20%4) 51,900) Sperry Corp (The) v t c_.--- 1 157g Apr 30| 237g Jan 29 714 Mar] 18!g Dec 
*19% 21 | *191g 20%) 201g 2012] 20lg 21%} 21 21 ae 1,900] Spicer Mfg Co__..-_.-- No par| 13% Jan 2) 2412 Mar 20 8lg Mar| 151g Oct 
*48 50 *48 50 *48\, 50 *49 50 *49%, 50 49%, 50 100 Conv preferred A__..No par| 44 Jan 22) 533, Mar 20 3314 Feb) 48 Nov 
70 70 | *68!2 70 691g 70 7Olg 71 701g 7034; 697g 7Olg} 2,100) Spiegel-May-Stern Co..No par| 63 Mar 13) 77% Apri3|| 437s Mar; 84 
*103 105lef 105!g 10512}*104%g 110 [*105 110 |*1047% 1095s/*104le 10614 200 on, preferred.......- 100} 99 Mar 12) 105!t2June 15)| 101% July; 1051s Nov 
*27 27lof 271g 2713) 26% 2714] 271g 271g] *267%g 27igi 261g 267s} 1,300) Square D Co___._..-.. No par| 21% Apr 37) 31% Apr 13)/.........-|.......... 
151g 155s] 15lp 1534) 153g 1553f 155g 1643) I6!lg 1614] 15%, 1614] 47,800) Standard Brands_____-. No par| 14% Apr 19} 18 Feb 24 1212 Sept; 191g Jan 
12614 12614j)*124 126 {*123 126 [*123 126 [|*123 126 |*123 126 10} Preferred........... No par| 120% Jan 10} 129 Web 24!| 1225s June| 130 Ap, 
1014 1014] 1014 104] 10%4 104] 1014 10%4) 10 10 1014 10%4] 1,400) Stand Comm Tobacco___.-- 1} 10 <Apr27!} 13% Marl17 2le Mar! 12l2 Dec 
6 7 6% 7 6% 74 7 714 634 71g 65g 634] 11,500) { Stand Gas & El Co._._.No par 5ig Apr 30 97g Feb 17 lig Mar 94 Aug 
1414 145g) 138, 145s] 141, 14384) 1419 14%) 1414, 147%] 14 1434! 10,600 | No par 91g Jan 3) 1714 Jan30 13; Mar} 11% Aug 
3314 3314] 33 33 333, 3334| 335g 341g) 33 34 33l2 33le} 1,600 $6 cum prior pref.__..No par| 243% Apr28! 36le Jan 27 43, Mar; 261g Dec 
383g 383g) 38 384g) 38 “su 39 3934] 38l2 39le} 3S8le 39 6,700 $7 cum prior pref._...No par| 26% Apr30)} 397s Feb 17 6 Mar! 28%’s Dec 
*27 3ig 3ig  Blg 3 *27g 3l4} *27% 34] *2% 3! ,000; Stand Investing Corp_._No par 2 Feb 26 33%, Jan 17 7g July 2le Nov 
*1097% 110 {1092521092552 109% 10 #1092932 110]*1092552 110] 1097s 1097] 2'800| Standard Oil Export pref__100|z1097%June 8} 11319 Jan24|| 111 Jan| 116 Apr 
357g 357s] 35%, 363, 3653} 365g 367s! 3614 3712] 3714 3733} 12,500) Standard Oil of Calif...No par| 35%3Junel10! 4753 Feb 8 27% Mar; 40% 
33lg S4lg} 33lq 338, Ble 331g} 33lg 337g) 33%, 3414] 3334, 3414} 11,700) Standard Oil of Indiana__..25| 32% Jan 2; 40ig Feb 5 23 Mar; 33% Dec 
*21 27 *21 27 *21 27 *21 27 *21 27 25 25 200; Standard Oil of Kansas__--- 10} 25 Mar27;| 30 Feb 6 20 Oct} 32 #£=¥Feb 
5714 57le}| 58 45lo} 583, 587g] 5734, 58%) 58l2 5914] S8leg 595g) 28,200) Standard Oil of New Jersey.25) 5llg Jan 6) 70 Marlg 3534 Mar; 52% Dec 
*25lg 2634] *25l2 26le| 2633 263g] *255g 2633] 2663 26%3| *255g 2612} 300) Starrett Co (The) LS_.No par| 24%May 9| 33% Feb10|| 1212 Mar| 3212 Nov 
*69 69lo} G9lg GVleo} 69%, 70 6934 6933) 6934, 70 6934 697s] 1,900) Sterling Products Inc___._- 10| 65 Jan 7| 71% Marlg 583%, Jan) 68 Nov 
23g = 23g] = *23g 0S Dg 23g = 23g 25g = Dig 253° 253} *23g 25g 700} Sterling Securities cl A.No par 23gMay 21 4lg Jan 28 lig Mar 4 Dec 
*834 Ylo| *884 Ylo *8%, Q i) yg 93g 93g Yle lo 600 SF ETI No par SigMay 8 12%, Jan 8 3lg Mar 10 Dec 
*47 50 | *47 50 | *47 £450 | *47 50 | *47 #50 49lo Ale 100 Convertible preferred._..50; 48 MayI18; 53l2 Jan 25 36 Mar, 50 Dec 
177g 181g} 181g 1833] 183%, I19le} 19 193g] 19 193g} 185, 19 7,600) Stewart-Warner__________-_- 1612 Apr30; 2412 Apr l6 653 Mar; 187s Dec 
191g 1984) 198g 198) 19% 20lg} 1914 20lg} 193g 1973} 188, 1933] 27,800) Stone & Webster_____- No par| 1453 Jan 2} 21, Apr 8 Zio Mar} 15'ig Dec 
Lil, 114) Illg 115g} 11% Ills} Llip Ll5g} 114g Allo} Allg Illg} 13,900) } Studebaker Corp (The)-_--_-1 9ig Jan 6) 1453 Mar 4 214 Apr! 10% Nov 
*78  78i2] 78le 78lo} 77 78 | *76lg 78 | *767g 78%) 78 78 (~ §. Beg aiyhgiepaeye No par| 72 Jan 2} 91 Marl2/| 60lg Mar| 77 Nov 
*120 121 |*120 121 {*120 121 120 120 119%, 11934} *119%4 122 50 td 100; 118 Jan 2) 1243%;May15}]} 115l2 Jan| 121 Mar 
*30%g Silo} *305 Slle} 305, 3053] 30l2 Silly] *30 30lo} 30 30 600; Superheater Co (The)..No par} 27 Janill) 40l2Mari8/} zl1l Apr; 3053 Dec 
43g 43, 414 4% 4ig 43g 4ig 4g 4ig 438 414 4%} 4,500) Superior Oil___...__.-_.--- l 3 Jan 2 634 Mar 12 15g Jan 3le Dec 
*LLYg 1l4g] *llig Lllo} 113, 113) 115g 153i 117%, 117g] Il 11 500; Superior Steel____.__.__-_- 100 93, Apr30| 1453 Feb19 5 Mar] 12% Aug 
8 28 25 28 27384 2733) *271l2 2773) 27l2 277s] *27!2 28 800} Sutherland Paper Co____-- 10; 23 Jan 3| 2973 Apr 20 177g Oct] 25 Dec 
*73g «=8l4i 6*7lo)=O8l4] OF7lo Sigh] *75gCCO *8l, Sig) *8ig 8%i ...--- Sweets Co of Amer (The) .-__50 65g Jan 4 953 Feb 14 314 Mar 9 Sept 
211g 2ilg} 21 21g} 2llg Qllg] 2lig Qllg} 21 21l4} 21 2lig} 4,900} Swift & Co_____.__._____. 25; 2014 Apr28| 25 Jan 6 15 Sept] 22% Dec 
*2984 207s) 29% 30 303g 3034] 303, 31le} *3034, 3llo} 3llg 3llg] 1,800) Swift Internat Ltd___-_- No par| 28l2 Apr28) 357g Jan30/| 32!2 Dec} 33l2g Dec 
*Illp 2 *lle 2 *llp 1%) = *1llg = 1%gi = 6*llg §«6l%m =6Fllg = gy ..---- t Symington Co_____-- No par lig Jan 3 23, Feb 11 14 Apr lls Nov 
*833, Ol4] *8% 9 8% 9 *83, Ql, 87g 9 83, 834 ft  » =o No par 57g Jan 2} 113% Feb19 ll, Apr 614 Dec 
7 7 *7 71g 7 7 7 71g 7 7 7 7 1,100} Telautograph Corp__....--- 5 634May 14 93g Jan 8 614 Sept 97g Jan 
Zig (7g Zig 7g 7 7 7 7igi *7lg 74 7 71g ,000| Tennessee Corp__....... -- 5 55g Apr 27} 1014 Mar11 4 Mar 83, Dec 
313g 3134) Sl%g 31384) 313g 32 315g 325s} 3214 33lel 3314 3344) 23,000) Texas Corp (The)_______-- 25| 287g Jan 6) 3912 Apr 7 1612 Mar} 30!4 Dec 
35lo 35384] 355g 36 357g 3614] 361g 36le} 35%, 36l4] 36 3633} 5,500) Texas Gulf Sulphur_._..No par| 33 Jan 6! 38% Feb 3 28% Apr} 36%, Feb 
llig Ll1lg llig lll ll llio} 11 llils} 11 1ll4 10%, il 9,300; Texas Pacific Coal & Oil_.._10 7lo Jan 6 1514 Feb 29 3l4 Jan 914 Oct 
101g 101g} 10!g 1033} 1014 101g] 10!g 1014] 10lg 10le} 10!lg 104] 3,300) Texas Pacific Land Trust. ___1 95g Apr27| 143: Mar 6 8lg Jan| 1212 May 
40 40 *37 40 39 39 39 3973, 40 40 | *39 4018 600; Texas & Pacific Ry Co.100| 28 Jan 2} 42 Aprl3 Apr| 28l2 Dec 
*353, 37 *35384 36434) 3634 3634] 367g 37le| 367, 37 37 37 1,600; Thatcher Mfg______ . No par| 337g Apr27| 44 Jan 8 131g May| 44% Dec 
*60l4 61 61 61 *60%g Gllo| *603g Glle| *603g Glig} *603, G6lilg 100 $3.60 conv pref____- No par| 69 Mar25| 62 Janl5d 50 May! 61 Nov 
*83, Qi4) *8% Oly 83%, = 844 834 Oly y Qi4} *8%, 10 Fee Bee  . nnccastonta 0 par 8%June 16} 1414Mar 5 514 Apr} 1253 Oct 
90 90 90 90 S934, 8934) 893, 893) *75 90 | *75 90 60 i 1 89 June 4) 110 Feb 28 6lig Jan} 100 Oct 
*8lo 87%] 87g 87%s| 8% 8% 9 # Y 9 9 | *8% 9 900| Thermoid Co__.........--- i| 8leMay 23) 125gsMar 5|| 2l2 Mar| 101g Dec 
*6lo 7lo| *6lo 73g) *638, T7lol *67g Tilo} *65g 7 ble = 6le 100; Third Avenue_______.__.- 100 314 Jan 2 9le Feb 18 2 June 5 Jan 
*233, 25%] *24 253g] 2414 2414] *24lo 253g] *24lo 253g] *247g 2538 100; Third Nat Investors._______-. 1} 23%June 5) 29ig Febl3 16 Mar| 29 Nov 
*9lp 10lo} *9lp 1053] *9lp 103g) *9lp 103g] *9lp 1012 93g «= Qle 200} Thompson (J R)_....._.-- 5 814 Jan 3) 1214 Feb1l4 5ig Jan 873 Nov 
*29lo 30 30 30 29%, 30 295g 30 2953 30 291g 2912} 1,200) Thompson Prods Inc...No par| 2453 Jan 2| 32l9Mar 6 133g Mar; 26% Nov 
55g 55g 55g 58g 534 57g 57g 57g 57g 64 57g 6 4,100} Thompson-Starrett Co.No par 47g Jan 21 8le Mar 23 15g Mar 5 Dee 
*25 2973] *26 30 *26 2934] *28 297g} 30 30 *27 3012 100 $3.50 cum pref_____- No par| 26 Apr30| 39% Feb 25 17 Apri 28 Dec 
151g 15%) 15!lg L5le} 15 154} 15 153g} 15lg 15le}| 153g 1512] 11,700) Tidewater Assoc Oil_..No par 14%, Jan 6) 19's Feb 4 75g Mar| 157g Dec 
1045g 1045s/*104!g 10519] 10414 1045, 10412 10419 10515 1051s} 10412 10412 8 ESE a 100} 1005g Jan 3] 10612Mar 3 84 Jan} 104l2 Nov 
*51 57le} *51 57lo] *51 57lo} *51 57 71s *51 55 *51 ee ree Tide Water Oil_______- No par| 52 Jan20;| 60 MarlI 263%, Mar} 48 Dec 
157g 16 16 = 16 16 = 161g} 1573 16%) 165g 17 1614 165s] 16,800) Timken Detroit Axle_______ 10} 12!g Jan 6| 17% Feb19 45g Mar| 131g Dec 
615g 61%) 615g 62 6133 62 613, 6214) G6llg 61%) 61 61% : Timken Roller Bearing.No par| 56 Apr 27; 7212 Feb 18}]| 283g Mar| 72l2 Nov 
137g 137g] 13% 1373] 137, 14 14 l4ig} 14 14lg} 137g 14 13,500} Transamerica Corp__..No par} 11 Apr30| 14% Feb 25 473 Mar} 14 Dec 
*2014 2012] 20% 20lo} 20 2014] 2014 lig} 21 2153] *20 2553} 3,300] Transcont & West'n AirInc..5| 147s ‘Jan 2} 2753 Apr 4 714 Mar| 1514 Nov 
*113g3 1212) 114g 1143) 10% Lilg} lldg lig] *1L1'4 117g] *1llg 11% 800; Transue & Williams St’] No par} 10%sMay19} 1612 Jan 2 5ig Mar| 16 Dec 
85g «= 884 83, Big 87 8) 87g Ola 87g Qlg 834 87s! 11,400) Tri-Continental Corp..No par 7ig Jan 3} 12 Feb 4 17g Mar 8l4 Nov 
*1031le 104l0}/*104 10419} 104le 10419)*104 10555 *104 1055s! 104le 104le 200 6% preferred___.__-_J fopar| 93 Jan 6] 1071s Maril 69 Apri 971g Nov 
6 6lg 6lg ss Gl 57g 6 6 61 6 6 6 4,200} Truax Traer Coal____- No par 47g Jan 6 7 Feb 29 35g Oct 673 May 
*73, Sig} *738, Sig 8 *73, Sig] *7% 8 *7lg 73% 100; Truscon Steel_____._____-_- 10 71g Apr 30} 107s Feb 18 31g Mar 8l4 Nov |. 
*25 26l2] 2612 27 261g 26lo} *243, 26 | *25l4 2554] *25l4 2512} 3,800] 20th Cen Fox Film CorpNo par| 22!eJune 1| 32% Mar 2|/ 13 Aug] 247s Dec 
3514 35le} 351g 35le} 354 36 36 = 336 35lg 35le} 345g 34%] 1,200 Proterted. ...<cece- No par| 3133 Apr27| 41 Mar 2/| 2453 Oct] 3312 Dec 
93%, 98 *Ylo 984 93, 98, Yip = OB y Yig} *9lg QYlof 1,200) Twin City Rap Trans_..No par 83,3May 20} 12% Jan3l 212 June} 125s Nov 
*683, 72 *68lo 71 *683, 71 *68lo 71 70 70 *683, 71 10 0 Es 100} 6514 Jan22} 83 Mar 6 18 Mari 73 Dec 
"41, 45% 41, 43g) *4lg = 4ip 43g 4.3 41g 4loi *4l4 4lp 700] Ulen & Co..__._...... No par 4\4June 12 85g Jan 20 lig June 5ig Nov 
80 SOls} 79lg 80 79%, 80! 80 81 81 82 79%, 80!4] 5,500) Under Elliott Fisher Co No par| 79!gsJunel15} 99 Jan13 5334 Mar} 8714 Dec 
12584 12584)/*1258, 12573] 12534 12584]/*12534 12579) *125%, 12578] 1257, 125% 660 RSet 100| 12512 Apr 23] 133 Jani17j} 125 Dee} 133 Apr 
1332 lg 8g lp 716 Ii = 1532, gt = 87gg Nagi = 133g «|S gf 70,300) Rights................-..- eae «| Ree OEE bcos seced onny odes 
39%, 40 40 40 40 413g 40%, 4114; 40 40 411g 421s] 4,400} Union Bag & Pap Corp_No par| 38l2May 21] 52% Feb19 29 May! 50le Jan 
For footnotes see page 4130. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-share Lots Year 1935 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share | $ per share ||\$ per share|$ per share 
Union Carbide & Carb.No par| 7153 Jan 3| 90\4June18}; 44 Jan) 75% Nov 
Union Oil California... .... 25| 207s Apr30| 281g Feb 7 14%, Feb) 24 
Wee PeGeiddbececocce 100! 10815 Jan 7/| 13814 Mar 6); 821g Mar! llllg Jan 
APT AD SRO RNST 1 901g Jan 2} 100 Junel0}; 791!g Mar! 9012 July 
Union Tank Car...... No par| 225g Jan 2) 3153 Feb 7 2014 Oct) 2612 July 
United Aircraft Corp......- 5| 2053 Apr 30} 323 Feb 18 97g Mar| 303, Dec 
300] Un Air Lines Transp vte...5| 13 Jan 2] 2114 Apr 4 4lg Mar; 13% Dec 
00] United Amer Bosch....No par} 1612 Apr27| 28% Mar 6 7 Mar! 20 Nov 
United Biscuit........ No par| 2414Mari18| 28l2 Jan 6|| 20% May| 26!2 Jan 
ea 100} 113 Jan18} 117 Janillj| 111 Oct} 118 Aug 
United Carbon..._.... No par| 68 Jan21| 81 Junell|; 46 Jan| 78 Nov 
United-Carr Fast Corp.No par| 2253 Jan 6| 29% Apri13/} 1712 Oct; 244 Dec 
United Corp.......... No par 53, Apr 30 914 Feb 17 lig Feb 7%, Nov 
Premerred, REPRE «heir No par| 40% Apr29| 47% Feb17|| 20%, Mar| 45%, Nov 
United Drug Inc__........- 5| 10%, Apr27| 161g Feb 4 8%, June; 13% Dec 
United Dyewood Corp..... 10] 15 Jan 9| 255s Apr 2 41g Mar| 2012 Dec 
ER 00! 93 Jani15/} 105 June 2}; 65 Mar; 96 Dec 
United Electric Coal...No par 4ig Jan 3| 733; Apr 1 34 July 7ig Jan 
United aE ae 1] 32igJune 18} 35lgMay 5//---......--|---..-.--- 
United Fruit.......... No par| 6612 Jan 2' 80 Junel6 601g Oct| 92% May 
United Gas Fear age 143, Apr 30} 19% Jan 8 914 Mar| 18l2 Nov 
a Ae No vied 109 Jan 7} 113 Feb10 8712 Mar] 110 Nov 
t United Paperboard. ..-.. 100 61g Apr 30} 12% Feb 7 2ig Jan} i1ll4 Dec 
United Stores class A..No par 5 Apr 30 753 Mar 26 312g Apr 7lg Jan 
Preferred class A....No par| 67%May 1} 80 Feb 8]| 46 Apr} 78 Oct 
Universal Leaf Tob....No par| 5753s Apr29| 7l'4June15j; 51 Mar] 731!2 Nov 
0 OSES 100] 153 Mar 23} 15914 Jan 24|| 13314 Febjz1591_ Dec 
Universal Pictures Ist pref.100} 50 Jan 7} 115 Apr 7 Aug! 73 Nov 
t Universal Pipe & Rad_.._- 1 114 Apr 7 314 Mar 24 7g Oct 2ig Jan 
lL OCR 100} 1312 Apr 7] 22% Mar 23 9%, Oct} 1933 Mar 
U 8 Pipe & Foundry.._.-... 20} 21le Jan 6} 42%June 19 143, Mar| 2253 Dec 
OS Fb RRS FM | F AOR 3465May 4 2. PS Sey ew 
U 8 Distrib Corp.__... No par 2 Jan 9 5 Jan23 5g June 31g Oct 
BSR eas 10 Apr29} 19% Jan 23 5 July Oct 
U 8S Freight...........- No par| 24\4June 4 _e Jan 2]; 11 Marj 39% Dec 
600} U S & Foreign Secur...No par| 13 Apr30 Feb 17 41g Mar| 15 Nov 
PE ichécecestbnee 100} 91 Jan 4 9 Mar 5j| 6514 Mar| 96 Nov 
UW PS iakenésdaheoes 20} 80l4May 8] 1101¢ Feb 15 4lg Mar| 87 Nov 
7% wpreferred........-.. 100} 160 May 6] 16914 Feb18|/ 143 Jan} 165 Dec 
U 8S Hoffman Mach Corp..-.5 87g Jan 2| 1414 Feb 21 5 Fe 101g Nov 
U 8 Industrial Alcohol.No par| 33!2Junell; 59 Apr 2/| 35lg Mar} 5053 Nov 
U 8S Leather vt c__.... No par 633 Apr30} 97s Jan 27 31g Mar 91g Sept 
Class Avtc........ No par| l1l\4May21| 18% Jan 28 7lg Mar! 1614 Sept 
Prior preferred v t c_..-.. 100} 71 Jan 8| 85 Mari2i; 53 Jan| 73 Sept 
U 8S Realty & Impt....No par 753 Apr30| 13 Jan 4 3 Mar] Illg Dec 
U 8S Rubber.......... No par| 16% Jan 2} 35 Aprils 9ig Mar] 174 Jan 
Ist preferred........... 100} 47 Jan 2| 80% Apr 9/| 24l2 Mar} 48 Dec 
Us Smelting Ref & Min....50| 8412 Feb 25} 9612 Jan 24/| 91%, Dec] 12412 Apr 
EFA ECS BOTH 6812 Jan 3| 75lg Apr 9/| 62%3 Jan} 73% July 
U 8S Steel Corp..........- 100| 463, Jan21| 7233 Apr 9/| 2712 Mar| 505s Nov 
Se MES Bega BEY 100] 11512 Jan 7| 132% Ase 11 7353 Mar] 11914 Nov 
U 8 Tobacco.......... No par| 131 Apr 27| 143% Jan21|/ 1191g Jan} 140% May 
PPC Se 160% Feb 6] 165 Junel18}| 149% Feb] 165 Aug 
Utilities Pow & Light A__--.- 1 3ig Jan 2 612 Mar 2 1 Mar 44, Aug 
Vadsco Sales_........-. 0 par 1l4 Apr 29 2%g Jan 18 lg Mar 2 Nov 
EERE A eS ESR 100} 321!2Junel3} 50 Janis 1914 Apr} 5612 Nov 
Vanadium Corp of Am.No par| 171g Apr29} 2714 Feb19}]} 114 Apr] 21% Jan 
200} Van Raalte Co Inc........- 5] 28% Jan16| 3712sMay 23 llly Feb] 33 Nov 
, & (| Biiaeconaaee 100}z11014 Feb 17} 114 Mar 2|; 91 Febj 114 Nov 
Vick Chemical Inc.........- 5 Apr30}| 46 Feb 56 34 May; 44lg Dec 
Vicks Shr & Pac Ry Cocoml100} 72 May 6] 75 June 4 63 Dec} 63 Dec 
Va-Carolina Chem....No par 41g Jan 7 833 Mar 16 2le Mar 473 Dec 
6% preferred.......... 100} 32 Jan 6] 48% Marl19 17ig June} 37 Dec 
7% preferred__......-.-. 100} 105 Jan 23} 133%gsMay27/;} 85 Jan} 120l2 Oct 
Va El & Pow $6 pref_._.No par| 109 Mar 24] 114lsMay15j]; 7212 Jan} 112ig Dec 
Virginia Iron Coal & Coke.100 4 Apr 27 93g Feb 8 2 June 7% Nov 
£4 1 14 May 4] 3012 Feb 7 15 Febj 33 Nov 
Virginia Ry Co pref.....-.- 100} z114l¢e = - fy eee Sree 
Vulcan Detinning.......-. 1 3} 86 Feb19 6312 Mar} 83 May 
RT: PE 1 130 pte 6| 137lsJune 10}} 10914 Feb] 117%, Dec 
2 Ws 6 odéuneodondond 100 23g Jan 7 4lo Feb 5 1 Apr 314 Nov 
500] Preferred A............ 100 5 Jan 2} 10%3Mar 3 13, Mar 
|) ER: 100 414 Jan 4 7% Mar 6 1 May Dec 
500] Waldorf System._... .. No par 9ig Jan 7| 157s Febll 41g Mar 97g Nov 
900} Walgreen Co_........ No pa 30 Apr30} 34% Jan 8}]| 2614 June] 3314 Dec 
20} 64% preferred......-.-. ae 11514 Apr 2} 118 Janil16j/ 114 Jan}; 120 A 
800] t Walworth Co... .- T 5lg Jan 3} 10 Feb28 lig Feb 63g Nov 
800} Walk(H)Good & W Ltd No par| 26ig Aprl7| 34le Feb 21j/_.........j/-...-..... 
S0en SUGRBUOG. cc cccccsce No par| 17% April7] 19 Feb 25//.........-[/......-... 
800} Ward + es class A...Nopar| 107g Jan 4} 18%June 12 5 Mari 11 Dec 
Ee | eee eer" oO par 2ig Apr 29 35g. Jan 24 llg Feb 3 Dec 
500 he Ewe AL Me 100} 47%; Jan 2} 72 Junmellj| 2812 Jan| 47 Dec 
200} Warner Bros Pictures... ...- 91, Apr30}| 145, Feb 19 214 Mar| 10% Dec 
$3.85 conv pref... - No par| 44 <Apr29| 577%, Feb 8 141g Mar} 52 Dec 
600} t Warner Quinlan___ _. No par igJune 18 27g Feb 29 5g Mar 15g Dec 
900] Warren Bros_........-. No par 45, Jan 2} 1014 Mar 3l 219 Mar 61g Jan 
Convertible pref....No par| 157g Jan 7} 25% April 77g Mar| 17 Aug 
Warren Fdy & Pipe._...Nopar| 21 Apr30| 28le Feb19 Aug! 32 Sept 
Waukesha Motor Co... ....- 5] 1912 Apr28| 29%4 Jan 2/| 25lg Dec] 30!4 Dec 
Webster Eisenlohr..... No par 6igJune 9] Illy Feb 6 4 Mar 73%, Nov 
SS ae 100} 83 May26} 83 May26|; 85 Apr} 90 Feb 
Wells Fargo & Co.........-. 1 1l4gMay 25 2% Jan 13 1 Jan 3 Nov 
Wesson Oil & Snowdrift No par} 3412 Apr30] 46l2 Jan 2/| 3012 Janj 551g Nov 
Conv preferred_..... No par| 78 Feb25| 82% Feb ! 72 Jan} 8414 Oct 
West Penn El class A..No par| 91% Jan 7 a. pee ot 34 Mar| 91ll4 Dec 
SR ae 100; 96 Jan 2} 110 Apr2li| 397g Mar} 9914 Nov 
6% preferred.......... 100f| 87 Feb20) 9812 Apr23|; 36 Mar}; 92 Nov 
West Penn Power pref....100} 11612 Jan : 121 Feb 2l1j| 10412 Jan} 120%, Dec 
6% lle. 111% Jan 116 Mar 23 5 Jan} 114% Dec 
Western Maryland.....-.-. 100 8ig Apr a7 121g Feb 21 5lp Mar| 10lg Dec 
EERE IS l 15 Apr30| 20% Feb 24 7l2 Mar| 19% Dec 
Western Pacific.........-. 100 2 Apr 25 4 Feb 7 lig July 33g Jan 
Ee 100 514 Jan 2 97g Feb 7 23g Feb 77g Jan 
Western Union Telegraph.100| 72!2sMay 4] 95 Feb13 205g Mar| 7714 Nov 
Westingh’se Air Brake.No par| 34% Jan13} 48!gMar 3 18 Mar| 35% 
Westinghouse El & Mfg....50| 9412 Jan 6] 1227s Feb 10 3253 Mar} 983% Nov 
Ist preferred............ 50} 12312 Jan 7| 14512 Apr18}} 90 Febj 126 Dec 
Weston Elec Instrum’'t.No par| 225sJune 8} 33% Jan 25 10 Mar! 33!g Dec 
Sn Giecabhantanie No par| 3614 Janl4; 39 Jan 3}} 29 #£=Janj 38!4 Dec 
Westvaco Chior Prod..No par| 205sJune 19} 28l2 Jan 10 1634 Mar| 25l2 Nov 
Wheeling & L Erie Ry Co..100}; 34 Janil4} 75 Junel3 18 Jan} 351g Sept 
6% non-cum preferred..100} 50 Jan 4] 100 June 1jj 25 Mar] 50 Nov 
Wheeling Steel Corp...No par| 2312 Apr30} 371g Jan10j|} 1414 Mar| 3214 Nov 
PER. on coudeansced 100} 85l2May 25] 10914 Feb19}| 4612 Jan; 102le Nov 
ee 50} 1833 Feb 3] 2814Mar 4 67g Mar} 1912 Dec 
600] White Rk Min Sprctf..No par| 141g Apr27} 17 Mar 6 125, Oct] 2412 Jan 
White Sewing Mach...No par 314 Apr 28 55g Jan 13 llg Mar 4%, Dec} 
Conv preferred_..... No par| 16 <Apr28} 2412 Jan 10 6 Jan} 20lg Dec 
500] Wilcox Oil & Gas_.......--.- 5 2%, Jan 7 514 Mar 30 1 Mar 31g Dec 
Wilson & Co Inc._.-.... No par 65s,June 19} 11 Janl4 37g Apr 914 Nov 
$6 preferred..........-. 100} 7OlsJune 19} 87 Janil5i} 58 Apr} 79 Nov 
Woolworth (F W) Co....-- 10} 44%, Apr23| 563, Feb 5j} 51 Jan| 6514 June 
500] Worthington P & M....-.- 100} 231g Apr30} 3512Mar 23]; 1134 Mar| 2514 Nov 
UY OY eee: 100} 56 Apr30} 75 Mar23|} 2512 Mar} 61 Nov 
PEE. oudkensnees 100; 47 Jan 4) 66 Mar23/; 20 Apr| 5153 Nov 
Wright Aeronautical...No par| 6253 Jan 6] 106 Marll 35le Mar| 68 Dec 
Wrigley (Wm) Jr (Del).No par| 66 Mayl15| 79 Feb10 73%, Mar| 82%, Apr 
900} Yale & Towne Mfg Co..... 25| 33%, Apr28| 45 Jan 23 17%, Apr| 351!4 Nov 
Yellow Truck & Coach cl B.10 8% Jan 3] 201g Mar 26 25g June 914 Dec 
SE ES 100} 831!2 Jan 6) 138 May 5/]] 3l!2May| 96 Nov 
Young Spring & Wire..No par| 4433 Jan21/ 55 Apr 6 8 Mar] 53lg Dec 
Youngstown S & T_...Nopar| 41% Jan 6) 66!eJune 16 13. Mar| 4673 Dec 
5%% preferred........ 100} 105 Jan 6] 118igJune 4 3812 Apr} 105 Dec 
Zenith Radio Corp....Nopar| Illlg Jan28| 247’sJune19 llg May| 14% Nov 
Zonite Products Corp... ..- 1 57g Apr 28 93g Jan 4 25g June 7%, Dec 








For footnotes see page 4130. 
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June 20, 1936 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’'—ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 




































































%_.| Friday Week's 5 as] Friday Week's 
BONDS S8| Last-| Rangeor | 3 Range BONDS &3| Last | Range or Range 
N. Y. STOCK EXCHANGE | 3§| Sale | _ Friday's §5 Since N.Y. STOCK EXCHANGE | 3% Sale | Friday’ S Since 
Week Ended June 19 S2| Price |\Bid & Asked} 32\| Jan. 1 Week Ended June 19 S| Price |Bid & Asked) &2 Jan. 1 
U. S. Government Low High| N0.||Low High Foreign Govt. & Mun. (Conci.) Low High No. Low High 
Treasury 4%s_._Oct 15 1947-1952)/A ©} 117.25/117.24 117.27) 65//115.3 118.8 Colombia Mtge Bank 6 4s...1947)/A O}_..--- 19% 19% 2 17 19% 
Treasury 34%s...Oct 15 1943-1945|A O} lus 107.31 108.6 40//105.24 108.11 *Sinking fund 7s of 1926....1946|M N/...-.-.-. *19%4 22 |---- 17% 20 
Treasury 4s... ._. Dec 15 1944-1954/J D) 112.31/112.30 113.3 42//111 113.10 *Sinking fund 7s of 1927....1947|/F Aj.----- 194 19% 6 17% 20% 
Treasury 3%s...Mar 15 1946-1956|M S/ Lil.lijill.tdi 111.16 4/109 111.19 | Copenhagen (City) 5s. ....-.-.. 1952|\3 D| 97 97 98 : 26 92% 99% 
Treasury 3%s_.__June 15 1943-1947|3 Dj) 10s8.11/108.11 108.17) 25//106.17108.20 25-year gold 4%4s.......-..- 1953.MN| 94%! 93% 94%) 20 88% 97 
Treasury 3s... .- Sept 15 1951-1955|M Sj 104.10)/104.8 104.15) 1206)/102.20 104.30 | Cordoba (Prov) Argentina 7s..1942)3 J) 73 71% #£=73 v 70% 80% 
Treasury 3s---.- June 15 1946-1948|/3 Dj) 105.11)105.9 105.16) 35)/102.29105.20 | Costa Rica (Republic of)— : ee bin ' 
Treasury 3%s___June 15 1940-1943|3. D/ 108.16/108.15 108.20) 35//107.19109 73 Nov 1 1936 coupon on...1951|.---| 2944) 29%) 29%) 27|| 23 34% 
Treasury 3%%s_...Mar 15 1941-1943|M Sj) 1lU3'31/1038.31 109.3 53|/108 109.9 Cuba (Republic) 5s of 1904....1944|M 58); 100 99% 100 3 99% 103 
Treasury 34%s...June 15 1946-1949|3 Dj) 1lu6.1 |106.1 106.10) 43)/103.24106.13 External 5s of 1914 ser A....1949)F A/-..---- 1004 100% 5|| 99% 100% 
Treasury 3\%s__._Dec 15 1949-1952|J D| 105.31/105.31 106.3 | 118/|/103.19 106.15 External loan 4 4s_.-.-.-.-.-.-- 1949/;F A/...--- *JO6% 99%4/---- 92 96 4 
Treasury 34s......-.-. Aug 1 1941/F Aj------ LOY 109.6 36/|108.5 109.12 Sinking fund 54%s_..Jan 15 1953\)3 J|------ 100% 101 4/100 101% 
Treasury 34%s_..._Apr 15 1944-1946/A O} 107.23/107.23 107.30) 24//105.12108 *Public wks 54%s_..June 30 1945|3 D) 53% o2 55% 386 37% 60% 
Treasury 27%s...Mar 15 1955-1960|M S| 102 |101.28 102.7 | 274/|100 102.12 | Czechoslovakia (Rep of) 8s....1951|A O| 99%} 99% 100 1z|} 98% 105% 
Treasury 23%8___Sept 15 1945-1947|M S| 103.17|103.17 103.21/2297)|100.31 103.26 Sinking fund 8s ser B_....-- 1952;A O}..---- 100 100 3 98 105% 
Treasury 2%s_._Sept 15 1948-1951!/M $j 101.26/101.24 101.29] 260)|1091.7 102.13 | Denmark 20-year extl 6s...-.-- 1942|}3 J| 105%4| 105% 105% 24 104% 106% 
Treasury 2%s______....1951-1954|J Dj) 101.2 {100.30 101.8 |1539/|101.30101.8 External gold 544s-_-....-.... 955|F Aj luli} 101 101 ¥% 27 100% 102% 
Federal Farm Mortgage Corp— External g 4%4s-_---- Apr 15 1962;|A O| 99%| 9834 99%) 102 93% 99% 
Sei exh w-esiebanel Mar 15 1944-1964|M Sj ------ 104.11 104.12) 19)|192.20104.20 | Deutsche Bk Am part ctf 6s_..1932 ' 
AER OO May 15 1944-1949|M N| 102.26|102.26 103 67/| 100.26 103.14 §*Stamped extd to Sept 1 1935___|M $|------ *36 39%|----|| 37 48% 
ER Ber Ome Jan 15 1942-1947|3 J} 108.18)/103.17 103.26) 85/|101.20104.1 | Dominican Rep Cust Ad 544s..1942|M 8|------ 67 63%) 51| 67 71% 
SU iedésnhdu Mar 1 1942-1947|M_ S/ 102.9 {102.9 102.9 1)/100.15 102.17 Ist ser 5 4s of 1926__--.---.-- 1940|A O}.----- 65 65 9 ‘\|} 61% 68 
Home Owners’ Mtge Corp— 2d series sink fund 5 %s----- 1940|A O}_----- 6544 65% 1}} 61% 68% 
3s series A_...May 1 1944-1952|M N/| 102.18/102.14 102.23) 55)/100.17103.7 | | *Dresden (City) external 7s..-1945)M Nj ------ 23 23 1}; 21% 30% 
2%s series B_.Aug 1 1939-1949|)F A/101.10/101.6 101.15/3334)) 99.16 101.29 ; is 
24s series G....--...- 1942-1944)____| 101.13/101.7 101.15) 111/) 99.17101.29 | El Salvador 8s ctfs of dep-.--.-- 1948/5 J) 66 66 67 7\} 41% 70% 
Estonia (Republic of) 7s. -.---- 1967/3 Jj; 95 95 = 95 4} 93 97% 
Foreign Govt. & Municipals—| Finland (Republic) ext 6s... -- 1945|M $/--.---- 106% 106% 4/| 105% 108% 
Agricultural Mtge Bank (Colombia) External sink fund 6 4s.-.-.-- 1956|M $/-.----- 1V01 101 % 10 10l 104% 
*Sink fund 6s Feb coupon on_1947/F A|------ 18 18%) 3/| 17% 21 *Frankfort (City of) sf 644s-.-1953|M N|------| 20 20 Ol] 18 27 
*Sink fund 6s Apr coup on___1948/A O}------ *183¢ z0M!----|| 17% 21% | French Republic 74s stamped_1941|J3 D| 16434) 1634 165 34|| 149% 183 
Akershus (Dept) ext 58_..-_-- 1963|M N| 99 gy 99 % 3|| 98 100% 7\%s unstamped-.--.----- 1041) ....}-.---- 53: 1G4_ | ----|| 151 172% 
*Antioquia (Dept) coll 7s A...1945|y J} 10 10 10%| 25 7% 11% External 7s stamped. .-...--- 1949\J D| 17834) 175% 179%) 41)) 167 182% 
External s f 7s series B_...1945|J J|------ 10 10%) 8 gs 11% 73 unstamped - - . - -..---.1949)..-.|------ 174 8174 19// 169% 1774 
*External s f 7s series C_...1945/J J/------ 10 1044 “ 8% 11% | German Govt International— aie ; 
External s f 7s series D_...1945/J J3|------ 103% 10%) 4 7% 11% #5 4s of 1930 stamped------ 1965|3 D} 25%} 23% 25%) 35)| 22% 29% 
*External s f 7s Ist series. ..1957|A O}------ 8% 8%) & 7% 10 54s unstamped - -- ---.-- 1965|}..--| 24 21% 24 | 491) 20 29 
External sec s f 7s 2d series_1957|/A QO} ------ 5% y S 8 10 *German Rep extl 7s stamped_1949)A O| 33 31% 33%) 14)) 29% 39% 
External sec s f 7s 3d series_1957|A O}------ 8% 8% ] 7% 10 73 unstamped___....-.--.1949|....| 2636) 26% 26%) 16)) 25 34 
Antwerp (City) external 5s___.1958|J Db} 1004%| 10044 100% <'| 95% 101% | German Prov & Communal Bks , Pr 
Argentine Govt Pub Wks 6s___1960/A O| 1U0 100 1U00}q; 10/| 97% 100% (Cons Agric Loan) 6 4%s_---1958)J Dj------ 32% 32%) 13)| 27% 45% 
Argentine 6s of June 1925----- 1959|3 D} 100 | 100 = 100}9) 50)| 97% 100% | *Greek Government s f ser 7s -. 1964) M NJ ------ *34)6 -----|----|| 28% 34% 
External s f 6s of Oct 1925_.1959|A ©} 1UU}4| 100 100%| 63/| 97% 100% ©. Wee On. , on étbte 1964) ....|------ 36 36 5i| 25% 37% 
External s f 6s series A____- 1957|M §| 10U%s| 100 100}2| 67|| 97% 100% Sink fund secured 6s--.---- 1968|F Aj------ *28 30%4/----|| 26 31% 
External 6s series B___.__-- 1958/J BD) 100%] 100 = =100%! 6.|| 971% 100% eS 1968) ....|------ 2634 2672) 6) 23% 28% 
Extl s f 6s of May 1926_-.--- 1960|M N| luu| 100 =100%;_ =—15)|_ 97% 100% i 
External s f 6s (State Ry).--1960!M $| 10U%4| 10046 100%/| 25!| 9754 100% | Haiti (Republic) s f 6s ser A-..1952/A O! 98 97 98 Si 93% 98 
Extl 6s Sanitary Works----- 1961 F Aj 10U}g, 10036 100%)! 26) 975 100% Hamburg (State) 6s--------- 1946;A O 20%) *20 20 % 1 19% 26% 
Extl 6s pub wks May 1927_.1961\M N| 10U}¢; 99% 10034) 30)| 9754 100% | *Heidelberg (German) extl. 7448 '50|J J\------ *16}4 20 |-.--|| 16% 24% 
Public Works extl. 54s-_---_- 1962|F A} 1UU 99% 1004e; 40)| 945 100% | Helsingfors (City) ext 64s_---1960|A O}------ *105% 10649|----|| 104% 110 
Australia 30-year 5s........-- 1955|\J J} lu7 10634 107 87|| 104%, 107 Hungarian Cons Municipal Loan— ; 
External 5s of 1927_._.....1957|M $| 1U6%4| 106 1 06%)| 30)| 104% 106% 714s unmatured coup on_.-1945|J_ J\------ 193% 19% 1 17 30 
External g 44s of 1928_---- 1956|M N| 10134/ 10034 10154) 66)| 8% 101% *7s unmatured coupon on_..1946|/J_ J|------ 20 20 10); 20 32% 
Austrian (Govt) s f 7s_-_.---- 1957(J J} 96 95% 96 10|| 90% 97 *Hungarian Land M Inst 7 4s_1961|M N/------ *19% 25 |---- 17% 25% 
*Bavaria (Free State) 64s..-.1945|F A} 24)4| 24 24% 4}; 22% 32 *Sinking fund 7 4s ser B_...1961|M N|------ 20 20 1}; 16% 26 
Belgium 25-yr extil 6 4s___.._- 1949|M §| 107%} 107% 108 15|| 105% 110 *Hungary (Kingdom of) 744s..1944|F A/------ 41% 44 11 38 45 
eueernal 6 € G6... cnccacce 1955|3 J| 1u6}4) 1U6}4 107% 7|| 101% 109% | Irish Free State extlsf 5s___-_-- 1960|M N}------ 113% 113% 4}} 112% 115 
External 30-year s f 7s____-- 1955/3 Dj------ 116 116%| 21)! 109 118% | Italy (Kingdom of) extl 7s.-..1951|\J D) 84%| 74% 54) : 313|| 60% 84% 
Stabilization loan 7s___-..-- 1956;M N 107%) 107% 107}_ 15)’ 105% 109% | Italian Cred Consortium 7s A-.-1937M 8/| 100 96 100 =| 83% 100 
Bergen (Norway) ext s f 5s....1960|M S,------ 100, 100 6 7}, 98% 102% External sec s f 7s ser B.---- 1947,M 8) 75 67% 75 24:1 53 75 
*Berlin (Germany) s f 6%s_-_.-.1950\|A O}------ 20% 20% 1 19 28% | Italian Public Utility ext] 7s_..1952|}3 J| 70 65 70% 43// 51% 70% 
External sinking fund 6s...1958|}3 D| 2144| 20% 21% 8! 19 27% | Japanese Govt 30-yrs f 634s..1954|/F A| 9844) 9634 98%) 52)) 91% 100 
*Brazil (U S of) external 8s._..1941|J) D| 31%] 3136 32 19/| 27% 35% Extl sinking fund 5 ¥4s- ----- 1965|M N| 83 81% 83 66/| 78 89% 
*External s f 64s of 1926_._.1957|A 0} 25%4| 254% 2634) 119|) 22% 30 Jugoslavia State Mtge Bank— | 
*External s f 64s of 1927_..1957/|A O} 25%| 25}9 26 33/} 22 29% *7s with all unmat coup----- 1957|A O| 32 | *32 32 21} 25 82% 
7s (Central Ry)____.___-.-- 196813 Di---.-- 2534 26%) 10)) 215% 30% | *Leipzig (Germany) sf 7s----- 1947\|F Alj------ 23 23 31} 23 31% 
Brisbane (City) s f 5s_______- 1957|iM_ S| 100%! 1004g 100% %'| 95 100% | Lower Austria (Province of)— 
Sinking fund gold 5s______- 1958|F Aj|------ 99%, 99% 1} 95 100 *7%s June 1 1935 coup on -.1950/J D}/------|*102 102%4|----|| 98 101 
Ber OS ON... nocceccctucn 1950|3 Dj------ 10344 1u4) 4/| 101% 10444 | *Medellin (Colombia) 6%s-_---1954|J D| 9%| 9% 9%) 23 7% 10% 
Budapest (City of)— *Mexican Irrig assenting 44s_1943|M N|------ *3 4 6 A) ---- 44% 7% 
*6s July 1 1935 coupon on._.1962/J Dj) ------ 2934 29% 1}| 29% 38% | *Mexico (US) extl 5s of 1899 £.1945/Q J/------ "7% 9 |---- 10% 10% 
Buenos Aires (City) 644s B-2_.1955|J  J|------ 97% 97% 1} 95 993% *Assenting 5s of 1899-..--- 1945|Q J/------ 8 4 * 7% 12% 
External s f 6s ser C-2_.__- 1960\|A O}------ 974, 97% 1'/} 93 100% *Assenting 5s large. .....------ cuagloocces "’ 6 A} ---- 7% 12% 
External s f 6s ser C-3_---- 1960}/A O}------ *97}q 93%4|----|| 92% 99 *Assenting 5s small_....------- ~---|------|------ ------ ----|| ----- esee 
*Buenos Aires (Prov) ext! 6s...1961|M_ S| ------ 827, 83 31} 70 83 ee, 1954/3 Di 5 *5 5 4 4 
SEK aaa ie ae 1961|M S| 6344) 67% 69 46); 55 69 *Assenting 4s of 1904__.--- 1954/5 D) Ss) 5 5%) 24 4% 7% 
External s f 64s.....----- 1961|F A|------| *380 98 |----|| 71 84 *Assenting 4s of 1910 large__---- Rt Se 4% 4%) |! 44% 7% 
*6 4s stamped-_-__......-- 1961|F A| 70%) 70% 70%4| 14)) 55% 70% *Assenting 4s of 1910 small - - - - - o2e-|o----- 4% 4%) 13 44% 7% 
Extl s f 44%-4348__......__- 1977|iM S| 65 644%, 65%) 104/| 58 65% *$ Treas 6s of '13 assent (large) °33)J J|------ *6 S |---- 6% 9% 
Refunding s f 44-4 W’s___.-- 1976|F Al|------ 6644 6744) 54! 57% 67% ee a ee BR dleccccelecsee oe ---|---- 5% 6069 
Extl re-adj 434-4548_.._...1976/A O| 6734| 66% 6844} 22|| 595, 68% | Milan (City, Italy) extl6%s_.--1952/|A O| 73 62% 73 | 291 73 
Extl s f 44-4%s.._...-..-- 1975|_...| 69%| 63% 69%) 52)| 61% 69% | Minas Geraes (State)— , 
3% external s f $ bonds___-_- Sete) Mic bause 4644 47 27|| 39% 47% Sec extl sf 6%s__..-------1958|M S/------ 174% «417% 1}} 15% 19% 
Bulgaria (Kingdom of)— Sec extl sf 6%s__..------- 1959|M $/------ *17 17 4] ---- 14% 19% 
*Sink fund 7s July coup off_.1967|J J)------ 16 16 3i/ 13 16 New So Wales (State) ext] 5s..1957|F A| 10344} 102% 103%%/ 15)| 100% 103% 
¢Sink fund 7 44s May coup off1968|M NJ -- ---- 15% 8616 13]} 13 16% External sf 5s......... Apr 1958|A O| 103 | 102% 103é] 21/| 101 103% 
Canada (Dom of) 30-yr 4s___-- 1960/A QO} 10834} 1084 108%) 71]| 10554 109 Norway 20-year extl 6s....--- 1943|/F Aj------ 106 10632; 16)| 104% 107% 
SOG 8 5 RRR RR ee ETRE 952|M N/ 1134| 113% 113%) 27|) 111% 115 20-year external 6s.__.----- 1944|F Al|.-----| 106% 106% 7}} 105% 108 
10-year 244s_..-.--- Aug 151945|F A| 9944| 99% 99%] 40]| 96% 99% External sink fund 5s__-_---- 1963|M S| 102 | 101% 102%) 66)| 100% 104% 
DP mIee. . ce chanécdoe 1961/3 J} 10144} 101 101%4| 91)| 94% 101% External sink fund 4 4%s-_---- 1956|M S| 102 101% 102%! 40)| 99% 102% 
*Carisbad (City) sf 8s.._..__- Ul ee eee 38% 33% 4 38 45 External sf 4%s__._..-.---- 1965|A O| 97%} 96%4 97)4| 139)| 96% 97% 
*Cent Agric Bank (Ger) 7s....1950|M_ S/------ 32 32 1}; 29 37% Municipal Bank extl s f 5s...1970/J D/------ *102%  ----|----|| 102% 102% 
*Farm Loan sf 6s__July 15 1960/J J)------ 315g 3234] 29|| 27% 36 *Nuremburg (City) extl 6s_...1952|)F Aj------ 20}, 20% 4 18% 27 
*Farm Loan sf 6s_._Oct 151960|A O| 28%] 28 29 18|| 27 34% | Oriental Devel guar 6s__-._-_-- 1953|M S/------ 79% 80% 5|} 78% 86% 
*Farm LoanésserA Apr 15 1938/A O|.-.---- 2944 314) 32)| 28 37 Bindi Gate BESS. on cuscccucce 1958] M N|------ 73% ~75 14|| 72% 82% 
*Chile (Rep)—Extl s f 7s__._- 1942;M N| 14% 14% 14% 15 14 16 Oslo (City) 30-year s f 6s__-.--- 1955|M N| 101%} 101% 102 10]; 101% 104 
*External sinking fund 6s__.1960/A O} 144] 144, 14%]! 27|) 133% 15% | Panama (Rep) extl 54s_-_---- 1953/3 Dj------ 104 104 3}| 104 106 
*Extl sinking fund 6s___Feb 1961;|F A} 1444] 14% 14%| 20]) 14° 15% *Extl s f 5s ser A_---..---- 963;\M N| 72 | *72 72 21} 67 90% 
*Ry ref extisf6s__.._-- Jan 1961/3 Ji; 144%!) 14% 14%} 30 13% 15% ER mR mR SS Ve, Rae eer 63 65 S 58 81 
*Extl sinking fund 6s._Sept 1961|M $/_.---- l4% 14% 10 14 15% | Pernambuco (State of)— 

*External sinking fund 6s_..1962;|M S| 14%} 14% 14% 3 13% 15% *7s Sept coupon off__......1947|M S/------ 14% 15% Z 12% 17% 
External sinking fund 6s._._.1963|/M N} 14%4| 14% 14%) 15 14 15% | *Peru (Rep of) external 7s. ..-.1959|M $/|------ 13% 138%) 10 13% 19 
*Chile Mtge Bank 6 4s_--.-.-- 1957/3 D/-.-.-- 13 13 li] 12% 13% *Nat Loan ext! sf 6s Ist ser-.1960|J D}------ 10 10}4| 73]; 10 164 

Sink fund 6348 of 1926_-.--- 1961/3 D/_ ---- 125, 12% 5|} 12% 13% *Nat Loan extl s f 6s 2d ser_1961)A O| 10%] 10 10%} 128 10 164 
CE OE Mincidnnocagiibuciac 1961;A O| 12%; 12 12%} 21|| 12 13% | Poland (Rep of) gold 6s__----- 1940/A O}-.----- 65 68 10}} 61344 80% 
. £6 ernest 1962|iM Ni 12%) 12% 12%| 8s8i| 12 13% Stabilization loap s f 7s.....1947|A ©O| 74%| 74% 79 34 74% 111% 
*Chilean Cons Munic 7s__.--- 1960|M $/..--.-.- ll% 12 20 11% 12% External sink fund g 8s__-...1950)/3 J| 70 70 73%4| 20 60% 
*Chinese (Hukuang Ry) 5s....1951|3 D} 41 41 41 ] 41 52 Porto Alegre (City of)— 
Cologne (City) Germany 6 448.1950/M S|____-- *191%% «21 6|| 19% 27% *8s June coupon off. --..---- 1961|J Dj------ 19% 20 11}} 16 22 
Colombia (Republic of) ¢7 4s July coupon off_.----- 1966/3 Jj------ 17 17% ] 15 1934 
*6s Apr 1 1935 coup on.Oct 1961/A O} 21%; 20% 21%] 44 19 2544 | Prague (Greater City) 7 4s_--.1952|M N/------ *993%, 101 |..-- 99% 101% 
*6s July 11935 coup on_Jan 1961/3 J) 21%! 21 Z21%l 42 19 25% 








For footnotes see page 4145. 
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Record —Continued— Page 2 4141 
Volume 142 New York Bond Record—Cont g Fe aie 
-— om ' ’ rg Range 
> Friday Week's BONDS ~ Last Range Or 
BONDS $3 Last | Range or | 3 ‘Since N. Y. STOCK EXCHANGE | 3{/ Sale| F ~ : Sen 
N. Y. STOCK EXCHANGE | 3§| Sale | Friday's Sil Jan. 1 Week Ended June 19 “| Price |Bid & Asked) Q% 
Week Ended June 19 “S| Price |Bid & Asked — eitied Low High} No||Low High 
Low High 96 955% 100% 

Foreign Govt. & Munic. (Concl.) Low High) No Atl Coast Line Ist cons 4s July 1952/M S| 96%| 96 
Prussia (Free State) extl@}ss_1951/M $|_____ sess. 21) 33l is: -S0hk | General uateaarea ee 1ssaIM Ni aese| ae? ese] asl dou oF 

°Hxterna! sf G6............ 1952;A O 21 20% 21 8|| 109 112% L & N coll gold 4s....... Oct 1952)/M N 85% 85 oa 18 95% 99% 
Queensland (State) extls f7s..1941/A O| ~ __ 111% 112% 1/1 109 111 10-yr coll tr 58_____. May 1 1945|M N| 97%! 97% 52%| 23/1 40% 57% 

25-year external 6s_______. 1947|F Aj ____. 110% 110% 13 25% 38 Atl & Dan Ist g 4s___.._.._._. 1948\J J) 52 51% 47 9 33% 47% 
*Rhine-Main-Danube 7s A-...1950|M 8|_____- 254 25% R ad 4a. epee : aay cte=eia> -- 08 y r 71% +4 7i%| 29/1 61 738 
Rio de Janeiro (City of) — 1 tl Gulf & W col tr 5s... -. 

*8s April coupon off ._____.- 1946/A OO] 18% 18% R. 4 19% Atlantic Refining deb 58-.. ..- 1937/5 5] 10455) 10454 at ie 15 ‘2 tite 

*6 448 Aug coupon off__._.. 1953/F A! 16 15% 16% Auburn Auto conv deb 4%s__.1939|J Ji 74 BA. 104%| 24/| 100% 104% 
ay | do Sul ete o~ senn Ae 93 24 11/} 16 25% | Austin & N W ist gug 5s____. 1941/5 J} 104 04 

April coupon off........1946|A O| % 

*6s June coupon off... 2.7, 1968/3 D| i6 15% 16 0 14% a +Baldwin Loco Works Ist 5s...1940/M N|_____. ,10434 104%) 6 103% 107% 

°*78 May coupon off____.... 1966)M N)______ 16% 17% si/ 15 20% MteG......5......... 1940) -.--/...... 104 107%| 21|| 102% 108 

*7s June coupon off____.._. 1967;3 Di ___. 16% 17 193 544% 74 Balt & Ohio Istg4s______ July 1948/A O} 107%| 106% 86 160 75 92 
Rome (City) extl 64%s__._.... 1952)A O| 74 634% 74 112. 122% efund & gen 5s series A__.1995|J D| 86 rf 113%| 19]| 108% 114% 
Rotterdam (City) extl 6s... 1964/04 Ni}... Pees. Ne i<<-s Ist gold Se... - - a. seesls Ol esti as” 9614; 122|| 8414 100% 
Roumania (Kingdom of Monopolies) |— & gen 6s series C______. 

°7a August me. 1959/F Al sane | 38%)----) 35% | PLES Ww Va Sys ref 4s___1941/M N| 103\%| 103% 10380 51 "9034 105 
*Saarbruecken (City) 6s__.... 1953;5 Jj *20 30 |---- Southwest Div Ist 344-5s__._.1950|\J. J 103% yds oe 14|| 88 98 
Sao Paulo (City of Brazil) — 5|| 17% 23 Fol & Cin Div Ist ref 4s A-..1959|J. J} 97 84st 85%) 166l| 74% 90 

> May coupon off Ss 1952 M N ee 18 18 16 14% 19% Ref & gen 5s series D esecace 2000 M Ss 85 +t 75 368 61% 80% 

*Extl 644s May coupon off..1957|M N 16 15% 8616 ee pd, . ST 1960/F A) 74% 84% 86 | 230/| 74 #90 
San Paulo (State of)— 6|| 22% 29% Ref & gen M 5s ser F______ 1996/|M S| 85 11650 116% 2|| 113% 116% 

§°8s July coupon off_.....- 1936/3 J) 265%; 25% 26% 6|| 16% 23% | Bangor & Aroostook Ist 5s....1943|/3 Ji_.___- 814 108%] || 103% 109% 

*External 8s July coupon off.1950/3 J} 9292 21 22 4 15% 21% ely: a Oo is: 1951/5 J} ------ th 4 111% 5|| 109% 118 

*External 7s Sept coupon off1956;M $| 1834 1834 8 14 20% 4s stamped... _........- 1951) --.-|_..... “aa 74\% 7|\| 68% 75 

*Exter .al 6s July coupon off.1968|J J| "16 15% 8616 40|| 8134 90% | Battle Creek & Stur Ist gu 3s..1989|J Di... _.. ‘ 101 %|----|| 10036 101% 

*Secured sf 78....__._.... L940/A ©) 885) 8735 4 254 35 | Beech Creek Ist O88 R...2205 ae a -...|| 10114 101% 
*Saxon State Mtge Inst 7s....1945|J D|_____- ~ = aa 4 Seeegreprens = «= oP gute) Leer. ---- } 

*Sinking feeds meas Cicieashean 7 es 25% 25% 1 25% 32 54 Beech Creek ext lst Xx 34s....1951 i ee *101% oa<<|---= 98% 100% 
Serbs Croats & Slovenes (Kingdom) |— 21 

*8s Nov 1 1935 coupon on..1962|M N|______ 26 -26%4| 17 tt: 30° | Bell Telep of Ps bs series B_...1948|3 J} 120%| 120% iat tell sas 130%, 

*78 Nov 1 1935 coupon on_-1962|M N|24i4|  235¢ aoe “oll 44 75 ist & ref 5s series C________ 1960/A QO} 129 R44, we Piscean. a 
Silesia (Prov of) extl 7s____._- 1958}3 D| 50%! 50% 52% 33 51% | Belvidere Delaware cons 3%4s_.1943|3 J|_.___- 10874 34. | ill “33%, 325 
*Silesian Landowners Assn 63..1947|F A| *33 2<--|"""" 150 1 *Berlin City Elec Co deb 644s..1951\J DBD) 24 a °4 5\| 22% 30 
Soissons (City of) extl 6s_.... 1936) M 04)... 2] ---.. .---- mtss'f ; Deb sinking fund 6 4s. _ - _- 1950/F A|------ - 23%| 9|| 20% 29 
Styria (Province of)— 4 91 9314, *Debentures 6s.__________- 1955/A O}------ #93 oe Batt 23 33 

*78 Feb coupon off... ----- 1946/F Aj. 925% 93 6/| 100% 10454 | PBerlin Elec El & Underg 6 348.1956/A O|-_____ 105% 105%| 103|| 10254 1063 
Sydney (City) st 5\%s___._--- 1955|F A| 103%/| 103% 103% 73%; 83 Beth Steel cons M 44s ser D__1960|J_ 3} 105% te *!_.--I| 1093¢ 110 
Taiwan Elec Pow sf 5 4s....- 1971)3 Jj_____. *75 17% a ae 68% 76% | Big Sandy Ist 4s._.°.... 1944/3 D)..---- +t es RAT 43 
Tokyo City 5s loan of 1912_._.1952|M $|_____~ *60 73 "ia 73% 823%, | Bing & Bing deb 6148__.____- 1950/M S)_____- 79% #79 | 106! 71% 93% 

External s f 5\%s guar_____. 1961;A QO} 75%) 75 75% 11} 100 02 Boston & Maine Ist 5s A C..__1967|M $ 78% 7. 4 80 12|| 73 94 
Trondhjem (City) Ist 514s_--.1957|M N|_____- “so” ease] 191] 30% 51% | 160M Seeute tt 777 a? ae 75 | 60|! 68 89% 
*Uruguay (Republic) extl 8s..1946|F Al... ~~ 50 51% 135|} 37% 51 Ist § 4348 ser JJ._......._- 1961)A O} 75 20% 21% 7}/| 20% 31% 

*Externalsf6s.....______. 1960;|M N!| 50 48% O51 46|/| 37% 51 *Boston & N Y Air Line Ist 4s 1955|F Al____-- 20%| 12] 18% 26% 

*External sf 6s.......- ~~ 1964|M N} 50 | 50 51 5344 6214 | §t*Botany Cons Mills 6%s._.1934|/A Ay ts gs % 26% 
Venetian Prov Mtge Bank 73..1952/A 0]. ___ "63% ...-- PO som ntes of ~rapepige ----' 19%) 19% ' 

Vienna (City of)— 5 owman-Bilt Hotels lst 7s- Jaca 25 
6s Nov coupon on__.....- 1952|M WN/______ 91% 91% ea +45; Ht: Stmp as to pay of $435 pt red____|M Ss) s“Re* “08% 98%| 4 88 100% 
Warsaw (City) external 7s....1958|F A| 53 | 52% 70%| 15|| 78 89° | Brooklyn City RR Ist 58. eile Si------ 105%. 1058 2|] 10534 108% 

Yokohama (City) extl 6s__..-- 1961/5 DB) 795%) 79% 79% — a. Ine gen be ower Dh recess 04% 104%| 1|| 104% 108 

nh mtge Series H.-.....1952/3 Jj.....- 

Bklyn-Manh R T sec 63 A_---1968|J J3|____-- 105446 105%6 ws oat ipa 

RAILROAD AND INDUSTRIAL 15-year sec 6s, series A____- 1949/3 D}____.- ote, 79%| ill 69 85 
COMPANIES Bklyp Qu Co & Sub con gtd 5s.1941|M N|_____- + He 10/1 75 953% 

x} 40/] 4016 40 ist 58 stamped_.-_..._...- 19ets F------ 113% 114%| 29/1109 115 

*§tAbitibi Pow & Paper Ist 58.1953|3 D| 47%| 46 47%! j0 97 102 Bklyn Union El Ist g 5s______ 1950/F A) 114% 120% 121 | || 119%% 122 
Adams Express coll tr g 4s_...1948)\M S/_____. 100 100% 15 97 101 Bklyn Un Gas Ist cons g 5s___.1945|Mi N}_____- navel 128% --|| 124% 128Y% 

Coll trust 4s of 1907_____._- 1947/5 D)..-... mia Cee*| Zail ss) fe Ist lien & ref 6s series A____1947|M N|_____. “4 10454; 28!| 104 105% 
Adriatic Elec Co. ext 73...... 1952;A O| 73 5 RS ie BR 110% Debenture gold 5s_--..-._- pens Me EET 09%, 109%; 5|| 108 110 
Ala Gt Sou Ist cons A 5s_____. 1943)J D}___..- “aaete agcel. gs 103% 107% ist len & ret 5s series B._.1957/M N| 109%| 109% 106 | 31/105 106% 

ist cons 4s ser B__..._____—_ 1943 A “A --+--- sf -* 4 53 73 Brown Shoe s f deb ds ee 1950)F A}.--.-- 106 
*Albany Perfor Wrap Pap 6s..1948|A O)_____- 7? 103 

*6s with warr assented. .....1948 ~---|------ *70 vind, 101 1046 Bruns & West Ist gu g 4s_... a A Bee pote 10934 10 10834 il 
Alb & Susq Ist guar 314s_____- 1946)A O}_____- *103%4 --_--1"168 87% 9714 | Buffalo Gen Elec 414s ser B---1981/F A| 10934 10880 103%| 3!/| 103 104% 
Alleghany Corp coll tr 5s_-..1944|F A| 94%] 92% “9514 194// 78 95% | Buff Roch & Pitts gen g 5s____- 1937/M $)-.-.-. 76% 78%| 108|| 65% 84% 

Coll & cony 5s_........__.. 1949/5 Di 89%) 86% 89%) “1, 48% 81 OE Sind. ddeananes ad 957/M N| 78% 4 21%| 141] 19% 30% 

*Coll & conv 5s.__._.__..... 1950;A O| 68 67 70? 393|| 361% 60 $2°Burl C R & Nor Ist & coll 5s 1934/A O| 21 x. 21 --|| 20 29 

*5s stamped_..______._. 950/...-| 51 4874 52% | “54 90 100% *Certificates of deposit... ____- === =| aan aan aa” 86%! 10|| 80% 90 
Ash Nal gem unt Ae camlme 81°) Mose os) 3] aduyg Hons | tBu Rema at "1814 @I-——| “oe Soul F0|| te 30 
Allegh Val gen guar g 4s______ 2) S/....-- 9 101 UNSOS 6B... 2... ce-0e 7\| 56 67 
Allied Stores Corp deb 4 %4s__.1950/A O} 101% +e 10174) 136 11832 tts. Bush Term Bidgs 5s gu tax ex.-1960|A O|_____- orit o7% 8}| 92% 101% 
Allis-Chalmers Mfg cony deb 4s 1945|M N| 13544| 132% 13534) By-Prod Coke Ist yy hee ot 10555] 105% 10534] 1 105 4 107% 

ilheas a orp un re oce 105 
*Alpine-Montan Steel 7s______ 1955|M S/_....- + he ty | 101 104 Cal Pack conv deb 5s... ..-_- 1940/5 3) 104% attr Nae 1 acy 173, 
Am Beet Sugar 6s ext to Feb 1 1940\/F A/_____. 101 102% 288|| 6634 83% | *Camaguey Sugar 7s ctfs_.____ 1942;|A O| 13% 11334 114% 7|| 1113 118% 
Am & Foreign Pow deb 5s___._. prt ry h sh - 356 4 6 66 79 Canada Sou cons cS 1962;A O}__.__- 
American Ice s f deb 58______. 19 ‘ 114 
Amn Tater tee o482_-- 1940/8 N} 1123] 11235 113%) 33) 113s 7H guar 4345______ LOSTIE J] 11436) 11356 11436) 881) 10886 11436 
Am Internat Corp conv 544s..1949|3 J| 105%/| 105% ine3e| 102\| 112° 13454 | Guaranteed gold 5s_-_-July 1969|J J} ____-- o 1205| 6]| 115 1205 
Am Rolling Mill conv deb 4148.1945|M S| 114 | 114 109%| 75|| 10734 110% Guaranteed gold 5s....Oct 1969|A y 120 32 120% 120%! 11| 11534 120% 
Am Telep & Teleg coll tr 5s...1946|J D| 109%! 108% 3 61|| 142 14 Guaranteed gold 5s__.______ 1970|F Aj____-. 118 118%| 17|| 112% 118% 

35-year 8 f deb 5s_________- 1960|/3 J} 112%| 112% 1 aae| 68 112% 115 Guar. gold 4%{s____June 15 1955/3 D| 118% 116 116%! 19]| 110% 116% 

20-year sinking fund 544s_._1943)M N| 11334| 113% santa 38|| 10914 119% Guaranteed gold 4 34s_____- 1956/F Al 116% 115% 116%| 8]| 110% 116% 

Convertible debenture 434s_.1939|J J| 113 112% 113% 41|| 112° 1145 Guaranteed gold 414s__Sept 1951/M $| 115% 198 197 6|| 122% 127% 

Debenture Se.............. 1965|F A; 113% 113% saate 84 107% 117 Canadian Northern deb 64s...1946/J J/_...-- aeie 95% 436 87 96 
Am Type Founders conv deb_.1950|J_ J| 114%} 114 115% Canadian Pac Ry 4% deb stk perpet|J 5 954 1034; 1043/16 102% 105 
Amer Water Works & Electric— 109%| 23|| 97 111 Voll trust 4}46.-.......... ore Pe ee 115% 116 | 20/| 113% 116% 

Deb g 6s series A_________. cae Bt ce we ten | Gemeente er 105413 Bl 1o7;l lores foo%| 301] teste toes 

10-year 5s conv coll trust. ...1944/M S/_...--| --... - 37. | 23|| 32% 49° Coll trust gold 5s_...Dec 1 1954|J_ D| 107% 10434 104%| 33|| 100% 104% 
{*Am Writing Paper Ist g 6s..1947/3 J| 36 36 36 11 32% 48% Collateral trust 434s______- 1960/3 J) 104% #48 54%4|.---|| 49% 5434 

* Certificates of deposit_______. ~ == ~|--~=-- 36 105 139|| 991% 105 +*Car Cent Ist guar g 4s______ 1949/5 J)..-.-- 108 108 106% 108% 
Anaconda Cop Mins f deb 4 14s 1950|A © 10494) 10454 29 52}| 23%, 30% | CaroClinch & O lst 5s__._____ 1938/3 D/_-..-- 109% 110 |----|| 108% 110% 
*Anglo-Chilean Nitrate 7s__..1945|M } 29 035% FE Bic 2614 27% Ist & cons g 6s ser A__Dec 15 1952|J D/_____- 

*Ctfs of deposit.............._. ~-e=|oo--~- . 2 108 
teann Arbor Ist Si iiniennwok 1995/Q J) 70%) | 70% Rite Bhs. a 153" Carriers & Gen Corp deb 5s w w 1950/M NI____-- +8154 "86.4 aes a 2 
Ark & Mem Bridge & Ter 5s___1964|M S/____-- 102 34 104%| 53|/ 103% 105% | Cart & Ad Ist gug4s________1981/J D|_____- "26% 30 |..--|| 27 36% 
Armour & Co (Ill) Ist 444s__..1939/3 D 1044 104 97%| 178)| 943% 98 | *Cent Branch U P Ist g 4s____1948|3 D|_____- 67 87 5|| 52 68 

Ist M s f 4s ser B (Del) ____- 1955|F A| 97% -_"* 106 63// 105 106% | t*Central of Ga Ist g 5s_..Nov 1945/F A "36%! 24 26%| 691) 24 36% 
Armstrong Cork deb 4s______- IDOBIA. O| 118341 1143 11834] 225|| 11086 dnese | ° Consol wont aoe Oe---Nov 1OS5/M 0 13 14 | 13|\| J2% 20 
Atch Top & S Fe—Gen g 4s...1995)A QO} 115%! 114% 110%| 4|| 104% 113% *Ref & gen 54s series B_-___1959)A O}____-- + 14%| 281] 12° 20 

See an Sent sennccons 1995 man] in 110% 11134} 12/) 104% 11334 Mob Div er hes aaa Geet + Soe *21 24%!_..-|| 23 29 

m i BRN ehhh YEG 1 1 ; Vv pu  eanaaa ae 24 

Geuv gad 40 of 1906-227. 1955/5 ©) 108%) 10834 10834) 4) 1063s 109 *Mac & Nor Div ist g 5s_._-1946|J J|____-- S. Rt one 2 

Conv 4s of 1905. .......... 1955|3 D/ 108% oor 106 1 102% 107 *Mid Ga & Atl Div pur m 58.1947/3 J)_..--- #20 24% ie ® 24 28 

Conv g 4s issue of 1910____. 1960/3 Dj...--- 1 : 111%} 44/| 109 114 *Mobile Div Ist g 5s... _-__- BUOUIe Mleceaas 10756 1078¢ i|! 105% 107% 

Conv deb 4%s_...-._....- 1948/3 D) 111% einaas 107__|---~|| 105% 107% | Cent Hud G& E Ist & ref 34%4s_1965|M S “104. | 103% 104 50}; 99% 104 

Rocky Mtn Div Ist 4s____-- ne Oléctois 11214 112% 3// 1104 113% | Cent Ill Elec & Gas Ist 5s____1951/F A ro 4 59 12 4314 77% 

Trans-Con Short L Ist 48s_...1958)J J/....-- 11232 113%! 13]) 110% 113% | t*Cent New Engl Ist gu 4s__..1961|J3 7 98%| 97 99 82|| 97° 103% 

Cal-Ariz Ist & ref 434s A____1962/M S|__-__- +118 ----|| 118° 118% | Central NJ geng 5s__......_- ats 3 "| 883% 89 6] 87 93% 
Atl Knox & Nor od Ferre hbge <> : , preres *106% 1 ----|]| 10334 106% EE Mlb woeidsinemiedwhicnte 1987/5 Jj-...-- 4 

‘harl A L Ist4%s A._.. ett ly 109%! 1 
se 30-year 5s series B..__.- 1944/5 3| 10934) 10944 109%! 15|) 105% 110 

For footnotes see page 4145. 

—————— 
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414? June 20, 1936 
: = 1 3.,| Friday; Week's 
BONDS Last or Range 
N. Y. STOCK EXCHANGE 3 Sale | _ Friday's 5 Since 
B h Week Ended June 19 =O! Price |Bid & Asked Jan. 1 
Bennett ‘Bros. & Johnson + | elo 
Term gu 5s....19 109%1| 109% 110 23 5% 11 
ew York Stock Exchange Cleve Union 
Member lst s f 58 series B guar....... 1973\A 107%} 106% 107%] 38)] 100% 108% 
¥ New York Curb Exchange ist s f 4s series C...-..-.- 1977|A O] 102%] 102. 102%] 97|] 95 10 
-_ Coal River Ry ist gu 48._..-.. 1945}3 Dj__.__. Pane. : \ ake asad oe 
t®Colon Oil conv deb 68....... 1988i5 Ji...... 82 82% 65% 85% 
R AILROAD BONDS t*Colo Fuel & Ir Cogensf5s..1943|/F Al i04%| 104% 104% 98% 105 
§t*®Col Indus Ist & coll — gu..1934i1F Al 70% 67 70%} 148 48% 70 
Colo & South 4s ser A...... 1980 m Ni 74% 71% #£=74%i 165 59% 80% 
New Tork, N. T. Chice o, Til. Columbia G & E deb 5s...May 1952;|M Ni 104%/ 104% 105 94 105 
. Debenture 5s........ pr 15 1952;A 105 104% 105 13 99% 105 
One Wall Street Private Wire 135 ons elle St. Deberture 58..-.---- Jan 151961/3 J) 104%| 104% 105%] 175|| 98% 105% 
Digby 4-5200 Connections Randolph 7711 Col & H V Ist ext g 4e........ 1948/A O}.____ *112% 114 |__..}| 110% 112% 
WN. 7. 1-761 + Bell System Teletype + Cgo. 343 Col & Tol Ist ext 4s.......... gg sorer *110% 114\]..--]] 110% 111% 
Comm’! Invest Tr deb 5s. ...1949) F 110%} 110% 111 19]] 110% 112% 
Conn & Passum Riv Ist 4s.... | ere *102 .~....}----]] 104% 104% 
== | Cee wh ft 1S ahaidegguieed 7 @h ocbew *110%% ..... ..<--}| 107% 110% 
| &..| riday| Week's tamped guar 434s......... 951}3 Jj__..-- *108  ....|...-]} 105% 108 
BONDS Last Range or Consolidated Hiydro-Bioe wees 
N. Y. STOCK EXCHANGE Hi Sale Friday's : Since of Upper Wuertemberg 7s ee er 23% 23% ll} 22% 30 
Week Ended June 19 =&,| Price |Bid & Asked| Jan. 1 Consol Gas (N Y) deb r| ate 9 3 Di 106%] 106% 107 28]; 106% 109% 
SITS GB. cancceseoecce 71D FJ) 10336)103%;46 10356] 47]] 10356 106 
High| No.\|\Low High sConsol Ry Ry pon-conv deb ia. 1954 i Sethe 20% 20%] 12 0 
Cert Pac ist ref gu g 4s8......-. 1949/F A} 110%} 109% 110%} 88}]| 103% 110% *Debenture 4s...........-.. 1955) J 20%} 19% 20%] 31 19% 31 
Through ~ yt L lst gu 48...1954)A Oj...... 108 108 1}, 102 108 @Debenture 4s............. 1088 = Spree *20% 34\/|_...]] 24 30% 
Guaranteed g 5s. .........- 1960|F Aj 100 99% 100 931; 89 100 *Debenture 4s...........--. 195613 Ji__.__- *20% 30 j..--}| 20 31% 
Cent RR & Bke of Ga coll 58...1937|M Ni... 80% £82 6 67 88 Consolidation Coal s f 5s...... 1960/5 47 46 47%) 565 46 62 
Central Steel Ist gs f 8s....... 1941)M Ni 125%] 123% 125% 91] 121% 126% | Consumers Gas of Chic gu 58..1936)J Dij__..-.. *101%% 102%j}__-.-|]| 102% 103 
Certain-teed Prod 54s A..... 1948|M 93%) 93% £94 35 1 Consumers Power 3%s..May 11965)|M Nij___.-_- 108 108% 511 107 109% 
Champion Pap & Fibre deb 4%{81950|M $j...... 105% 105%] 191) 102% 106 lst mtge 34s......-. May 1 1965'{M N} 105%j| 105 105%! 127}; 104 107% 
Chesap Corp conv 58........- 1947|M N} 135 132% 135%] 282]) 115% 137 ft’ | eee: 1970}M Ni 103%} 103% 104 154|] 103% 104 
10-year conv coll 58........ 1944)J Dj} 119%] 117% 119%] 150}]]} 110% 120 Container Corp Ist geet J Di 104%] 104% 104%] 20}] 1038 105 
Ches & Ohio ist con g 5s...... 1939|M N| 111%} 110% 111%] 36]] 110% 112 15-year deb 5s with warr....1 3 Di} 102%] 102% 103%] 37/}| 100% 103% 
General gold 44s..........1992)|M% 5Sj..--..- 126 12644] 18]] 118% 12644 | Copenhagen Telep 5s Feb 15...1954/F Aj__.__- *100 101 |__|} @ 1 
Ref & impt 4s. .......... 1993)/A Oj...--- 110% i111 10}} 110% 113% | Crown Cork & Seal sf 48.._._. MWNi_____. 105% 105%] 3oi| 103% 106% 
Ref & impt 4 4s ser B.....-.. 1995)3 Jj...-.-- 110% 110% 3}; 110% 113% | Crown Willamette Paper 6s ...1951;/3 Jj.__..-. 105% 105% 1/1 104 106% 
Craig Valley Ist 5s..May...1940|/J Jj-....-- 110% 110% li] 108% 111 Crown Zellerbach deb 5s w w..1940/M Sj__..-_. 102 102 911 102 103% 
Potts Creek Branch Ist 48...1946)J Jj-.--.--- SID acces _ @<-- <«--- | Cuba Nor Ry lst §s........ 3 Di 59%! 57 59%| e9l| 55% 65% 
R & A Div Ist con g 48...... 1989}3 Jj....-- a: anime _..-}] 112% 116% 
2d consol gold 4s........ 1989;3 Jj....-.- 6 - @&esee .---|| 108% 109% | Cuba RR Ist 58 g..-......-. .-1952;}3 J) 57%) 56% 58 45 49% 61 
Warm Spring V Ist g 58....1941/M Sj-..-.-.-.- | SN _..-|] 110 110 lst ref 7 4s series A__....... 9236/3 Dj___._- 66 68% 16) 49% 75% 
lst lien & ref 6s  _e 1936;3 Di 66%) 66% 67 2 46% 70 
Chic & Alton RR ref g 3s...... 1949;A O| 52 50% 53%} 139 l Cumb T & T Ist & gen 5s...... 1908719 Ji....-..- 102% 102%] 13)} 102% 104 
Chic Burl $ ere Div 3s...1949|J J} 107%| 107% 108 10]| 104% 108% | Dayton Pow&Lt Ist & ref 34s 1960/A O] 106%] 105% 106%] 18)}| 104% 106 
Illinois Division 4s8........-. 1949}/J7 J) 111%) 111% 111% 7ii 108% 113 me ee lst & ref 4s....1943);M Ni 82%/ 82% 83 125 78% 90% 
a O58\iM Sj 112}4} 112 112% 81] 107% 113% fA R Teta een MN] 101%/| 101% 101%] 13]] 98 162 
lst & ref 4s ger B........1977/F Aj 11334) 113% 113%] 52)) 106% 114 Del yy, a Ist 4%s....1971)3 3} 105%} 105% 106% 611 105 106 
lst & ref 5s ser A...-..-.-.. 1971;F Aj 116 116 117 261, 112 117% i? 2 Se eEpeter 5 J' 103 102% 103 9\| 100% 105 
Chicago & East Ill Ist 6s....1934)A O/j....--. *96 = ae 82 97 lst Seema ‘46a pdeoseobud YY eo *105% ...-- __.}} 1058 110 
t*°C & E Ill Ry (mew Co) gen 56.1951|M Nj 18% 17% 19 37 14 Den Gas & El Set & tebe? Ba. -1961 MNi___.-_- 106% 106% 105% 108% 
Certificates of deposit .........|----|------ 16% 18 28]; 14 21% tamped as to Penna tax....1951/M Nj_____- *106% 107%/____|| 105% 108% 
Chicago & Erie Ist gold 5s... . 1982)|M N; 120%] 120% 120% 811116 121 §*Den & R G Ist cons g 48. ...-. 193613 Jj 33 32% 633%) 55 38 
Ch G L & Coke Ist gu g 5s_.... 1937i|J Jj------ 104% 105 5i| 104% 105% $*Consol gold 4448... ......- 1936/3 Jij___.-- 32% 33% 2 31% 38% 
t*Chicago Great West Ist 4s...1959)M S$} 3534) 33% 36 778 26% 39% | t*Den & RG West gen 58_._Augl955|/F Aj____-_-. 16 17%! 24 13% 20% 
t®Chic Ind & Louisv ref 6s....1947|J J3| 4534) 45% 45% 28% 49 *Assented (subj to plan). ...../~.--- 17% 15% 17%! 77 13 20% 
*Refunding g 5s ser B.-..-... 9471/5 Ji------|*___-_- TP  Rawas 4 *Ref & impt 5s ser B_.__- Apr’78i\A O| 28 25% 28 112})} 238 381% 
*Refunding 4s series C...... 1947\J Jj--.---- 45% 45% 6 28% 46% | t*Des M & Ft Dodge 4s ctfs___ 1935) J 4 a hl *4 4%i___. 4 7 
*list & gen 5s series A.__.... 1966|M Ni _.---- 23 23% 2) 15% 28 Plaines Val lst gu 444s..1947|M Si___.-- = i me 71 
*ist & gen 6s series B.May..1966/J J] 24344) 23% 24%) 11 16% 29 Detroit Edison gen & ref 5s ser C '62)/F Aj___.-.- 108% 109 3i| 1083¢ 110 
Uhic Ird & Sou 50-year 4s._..-. 1956)3 Jj------ *100% 101}4}---- % 102 Ger & ref 4s series D....-. 1961);F Aj 11634; 116 116%) 10}| 1138 116% 
Chic L 8 & East Ist 4¥s...... 1969}3 Dj-...-.-- *110% .---- .---}} 111% 1Ll1l Gen & ref 5s series E....... A QO] 100%/| 108% 109%] 25}| 108% 110% 
Gen & ref M 4s ser F_._..- A O} 111%] 110% 111%] 15)]| 108% 111% 
*Chic M & St P gen 4sserA...1989/J Jj 56%) 56% £58 111 46% 65% | *Detroit & Mac lst Hew ¢ 40... 7190612 Rain SS, discal er 
*Ger g 34s ser B May 1....1989|J Jj------ 52 52%| 226i) 43 58% ® ist 4s assented._..____._ ae page  * ape ae Pema 
*Gen 4}48 series C..May 1..1989|J Jj 459 59 6134] 15] 47% 68 *Second gold 4s._........__ 199513 Di_____. ner aol 
*Gen 44s series E..May 1..1989|/J Jj------ 60 61 18}|} 47% 68 2d 4s assented_._....... set Aap rw -_.| 16% 15% 
*Gen 4%s series F..May 1..1989|J Jj------ 63 63% 4 49% 69% | Detroit Term & Tunnel 4s. .1961/Mi N/___--- 116% 116% 112% 116% 
3*Chic Milw 8t P & i wh —wNOS F Ai 21 20% 22%) 648 17% 25 Donner Steel Ist ref 78.......1942)J3 Jj_._.-- *102% 102%|__._}| 102% 105 
*Conv adj 5s...-...- AOl 8 7% 8%! 636 6 9% | Dul & Iron Range Ist 5e_...._- 1937;|A O}____-- 105 105% 2}, 105 107 
$°Chie & No West gen g 3368-21987 M N!...... 37% 40%! 45]! 34 48% | Dul Sou Shore & Ati g 5s_._..- 1937|3 Jj_...-- 68 68\%4| - 5i| 52% 72 
beooegpancccons 7iIMN 41%) 40 41% 83), 36% 64% | Duquesne Light Ist M 3%s...1965/3 Jj_...--| 107% 107%] 26 0736 10834 
Stpd 4s por-p Fed inc tax 1987|/M Nj} 41 41 4l 3 39 5434 | *§East Cuba Sug 15-yr sf 7 %s_1937|M $j__-_-.-- *18% 19 %il__-- 18 
*Gen 4%8 stpd Fed inc tax..1987|M N/------ *40 GS tecoat a 56 Se Oe ed ees *18% 20 |__.. ry: 21 
*Gen 5s stpd Fed inc tax....1987|M NN; 45 42% 45 26 41 57% | East Ry Minn Nor Diy Ist 4s..1948/A Oj ___-- ~17109% ...-- __..}| 104% 104% 
©4}4s stamped... ......... 987|M Ni_.----/*_____ RR Bears 42% 56 
$*Secured £ aap e IR 1936|iM Ni 48%} 45% 48%4/| 47 43 61% | East T Va & Ga Div Ist 58....1956|M Nj___.-_- 109% 109% 10}| 103% 111 
*lst ref g 58. .......May 1 2037/3 Dj 20%] 20 20%; 51 17 27 Ed El tl Bklyn ist cops 48....1939;3 Jj_...-- 107% 107% 511 107 108 
1st & ref 44s stpd - -May 1 2037|3 Dj 19%) 18% 20 53 16 25% | Ed Elec (N Y) Ist cons g 5s.__..1995)J J'__..-- *130% ...-. __..}] 1283 131 
*lst & ref 444s ser C.. May 1 2037|J Dj--.---- 18% 20 58 16 25% oa Joliet & East ist g 58....1941/M8 Nj_-_--- _1#112% 113 |j._..]}] 110 113 
*Conv 4%s series A...__..- 1949;,M Ni 144! 14 14%] 377 10% 17 El Paso & 8S W Ist 5e......... 1965;\A O} 109%} 109 110 141} 101% 110 
$t®Chicago Railways lst 5s stpd 8” Restle aaa pe: vide Fibeo  , ao ____}} 100% 107 
Aug 1 1933 25% part pd ....--- Bhocenece *74% 76%j-_--- 70 80 Erie & yi ing SIO Ot 3 ..-- e aE I __..}, 105% 107 
$°Chic RI& P Ry gen 4s_._.. 1988|3 J) 35 33% 35 109]|} 32% 46%) Series C 3%s______..._...__. 940 J PIRES: FR SE es ___t| 105% 107 
ertificates of deposit... -.-.|----/------ 32% 33 46}; 31% 43% | Erie RR lst aoe g 4s 4s orion. 190813 i AS _| 104% 105 681i 99% 105% 
seRetndine gold 48... ... 1934;:A OO} 18 17% 19%} 96 15 20% lst corsol gen lien g 4s...... 1996;3 Ji 85%| 85% =86%] 88 77% 89% 
*Certificates of deposit...... --.--|------ 15% 17 32]| 138% 19% Penn coll trust gold 46.....- 1951 F Al_____- *106\% 106%|____'| 105% 106% 
$*Secured 4}48 series A..... 1952)M S| 19%, 18% 19%] 61 15% 22% Corv 4s series A.........__ 953,A O|____-_- 84% 85 4 74% 89% 
*Certificates of deposit... ....-./--.- 18 16% 18 21 14% 20% | ie ree 19531|A O| 85 85 85 101} 75 89% 
TEe © Oates cocecsccoces 1960|M N 9% 8% 9%} 5l1 7 11% Gen conv 4s series D._....._ 953/A O}_____- *81% 88 |__-- 74 88 
Ch 8t L& N O s..-... June 15 1951);J Dj-_-.---- 110% 111% 10}} 1058 111% Ref & impt 5s of 1927...... 1967|Mi Ni 79%] 78% 80 194 70 86 
Gold 34s. -........June 15 1951/3 D)------ °00—is«Cwj. je ee oti ‘enn. aaere Ref & impt 5s of 1930..._.- 1975|A O| 79 78% 79%! 460]] 6954 85% 
Memphis Div Ist g 48_....- 1951\J Di 87 87 87 5 % 04 Erie & Jersey Ist s f 6s_.... 390685 Ficcccce *118% 119 |.___}]} 117 119 
Chic T H & So East Ist 5s...-.-. 1960|\J Di 90%} 89% 91%} 22 74 95% Genessee River Ist s f 68....1957|J Jj_..--- 118% 118% 116% 119% 
BBO GB BBocccccccesc Dec 1 1960|M S| 79%] 76% =79%| 47i) 61 84 N Y & Erle RR ext Ist 48... 1947|M1 Ni_____- *111 Sonar.  asne mee 
3d mtge 4%s.__._._-.._- 1938/8 S}____-- RR ares _..-|| 108 104% 
Chic Un Sta’'n Ist gu 44s A...1963/J J}------ 105 10516 31} 105 108% 
ist 5s series B--...........- 1963)J 3] 105 | 105 105 1}, 105 108 Ernesto Breda 7s. ....-......- NE i 58% 60 61} 42% 60% 
Guaranteed g 58..........- 1944|/J Dj-.-.-.-- 107. +=:107 1}| 10534 109 Federal Light & Tr lst 5e..... 1942|Ma S| 102%] 102% 102%] 6]| 98 103 
Guararteed 4s............. 1944/3 Jj------|*----- 105%|.---|| 10534 108% 5s International series. ...1942|M Sj_____- 100% ___.-|..--|] 99 101% 
Ist mtge 4s series D.......- 1963|J J] 110%] 110% 11134] 23)| 108% 112 ist lien s f 58 stamped. ....- 1942|M1 Sj____-- 102% 102%] 10}| 97% 103 
Chic & West Indiana con 48. ..1952/3 Jj 103%} 103% 103%] 33 99% 105 Ist lien 6s stamped-_.......-. 1942;\M8 Si__..-- 103 103 781) 101% 104 
Ist ref 5}4s series A._...... 1962|}M ;| 105'536]105'5;¢6 106716) 92/| 105'5,6108 30-year deb 6s series B..... 1954|J Di____-- 99% 100%] 10}]] 95 100% 
Ist & ref 5348 series C.....- 1962|M S$j-.-.-_-.-- *105'5,6 10634]__--]} 106 108 Fiat deb sf g 78._...-..-.... 1946;3 Ji___... 77 7 l 60% 77 
Childs Co deb 5s. ............ 1943;A O} 81%] 80 8334} 101 t*Fla Cent & Penin 5s....... 94215 Ji 56 56 56 l 52% «457 
Chile Copper Co deb 5s. ...... 1947/3 J} 102 102 102%} 40)| 100}§ 103 | t*Florida East Coast ist 4}4s..1959|/3 Dj__.--- 59 60 18 5634 66 
t*Choc Okla & Gulf cons 58. ...1952)/M Nj ---.--|*____- 44%}_---|] 35 47 ist & ref 58 series A__..___ 1974.M $| 9% 8% 9%| 44 . ll 
Cin G & E Ist M 48 A......... 1968;|A O} 102%] 102% 103 16|| 101% 106 *Certificates of deposit.......|..-. 9 8% 9\%1 56 7 10 
Cin H & D 2d gold 4s. ...._- IGBTS Bleccese oS esses .---|} 101344 103% | Fonda Johns & Glov 4s_-_-_.- 1952 
CIStL&C Istg 4s....- BERR Piecaced, cocce anvee .---}} 100% 102 $t*Proof of claim filed by owner. .|M Nj_..--- *8 9%]_.-- 5 il 
Cin Leb & Nor Ist con gu 48. ..1942)/M Nj-_-_---- 10634 ..--- .---!| 106 106% (Amended) lst cons 2-48. ...1982 
Cin Union Term ist 44s A....2020/3 Jj_.---- 107% 107% 5i| 107% 110% §t* Proof of claim filed by owner|M N/_-.--.-- *41¢ > —_ 4 6% 
lst mtge 5s series B........ 2020;3 Jij--...-- 107% 107% 5.| 107% 111 *Certificates of deposit._..- od. gage #334 ee abe 3% 6% 
lst guar 5s series C_......- 1957|M N} 110%| 110% 110% 8i} 11034 113 Fort St U D Co lst g 4s... 1941;3 Jj_...-- *104% _._-. _.-1] 106 105 
Clearfield & Mah Ist gu 4s..... 1943)}3 Jj 104%} 104% 104% 2}, 104 104% | Ft W & Dep C lst g 5s_-.-_-_-- 1961/3 Di____-- *106 106%i_.--|| 105 106% 
Framerican Ind Dev 20-yr 7 4s 1942/3 Jj_.---- 107 107 11} 106 110% 
Cleve Cin Chi & St L gen ©... J Di 102%} 102% 103 39 96% 104% | t*Francisco Sug Ist 6 f 7%s...1942/M) N/____-- 80 81 29 35% 82% 
Gen SE de oa on ets aes ye) ——T_ .---}} L11LK 11886 Galv Hous & Hend lst 5s A..1938)A Oj_.-..-- 87 87% 5 75} 90h 
Ref & impt 6s ser C........ 1941 i. ae *104%% 105%4]----]] 103% 105% 
Ref & impt 5s#er D....... J} 101%] 100% 10136] 36]| 89. 101% | Gas & El of Berg Co cors g 58..1949|/3 Dj__-_-- oR met ‘ 
Ref & impt 4}4s ser E...... 1977|5J 3} 93%) 92% 94 90]/| 78% 95 Gen Amer Investors deb 58 A..1952|/F Aj_--..-- *1035% 103%}-..--|| 101% 104% 
Cairo Div Ist gold 4s....... BEE Gicwnces 105% 105%} 5]| 105 106% | Gen Cable Ist sf5% A__.-.-- 1947|J  Ji_----- 105 105%] 19}/ 101 105% 
Cin Wabash & M Div Ist 48.1991/J 5} 97 96% 975%] 30]] 933% 100% | *Gen Elec (Germany) 7s Jan 15 1945|3 Ji__-_-- 34% 34%] 2] 29 384% 
St L Div ist coll tr g 48.....- 1990}M Nj-__-.-- 99% 100 20}; 96 104% *Sinking fund deb 6 }4s...-.- 940/J Di 34%} 34 34%] 13}] 30 34% 
Spr & Col Div Ist g 48_..-_- 1940]M $}__..-- *104% .-.-- -.--|] 104 104 *20-year s f deb 6s......... 1948/M Nj_.-.-- 34 34 lj} 30% 34 
W W Val Div Ist g 4s......- SE Mivesenis , aor ---|| 94% 101% | Gen Pub Serv deb 5s-.-...-.- 1080]5 Jj..-.-- *102% .-.--- .---|} 102 104 
Cleve-Cliffs Iron 1st mtge 4%8.1950)M N| 10744] 10744 10734} 20}| 101% 1074 | Gen Steel Cast 534s with warr.1949|/J J] 82 80% 82%| 44) 76 98 
Cleve Elec Ilium Ist M 3%s_..1965)J 3] 110 | 110 11034] 7j|| 1085 111 | §t*Gen Theatres Equip deb 68_1940|A O}_----- 25% 26%] 48) 19 30% 
Cleve & Pgh gen gu 4348 ser B.1942/A O/}..._-- <i) ). ee ----|{ 11134 111% *Certificates of deposit........_]_- _-| 26 25% 26%] 104]] 19 30 
Series B 334s guar........-. 1942;A O}....-- *104% _..-- ----]] ---. ---- | t®Ga & Ala Ry list cons 5s....1945|/J Jj_.---- 13% 13% 6}} 12 2034 
Series A 4348 guar......... 1942}3 Jj-..--.-.- ee). ee ----}] 11LK 113 §t*Ga Caro & Nor Ist ext 68..1934/J Jj_.---- *20% 29 |-.--- 20 32 
Series C 3}4s guar...-.-.-...- 1948|M'Nj - --_-- *106%% --..-- .---|| --.. «--- | Good Hope Steel & Ir sec 78..1945|A O}| 35 34% 35 41} 30 35% 
Series D 3}48 guar-----...- 1950/A Fi------ *106% ----- ----|]| ---. _---- | Goodrich (B F) Co 1st 6348...1947|J J}_----- 108% 108%] 14|| 10734 108% 
Gen 4}4s ser A...........- BOTTIE Al ecccce] wccce cnnce ----]} 106 106 “ee enter meres 1945|3 D) 105%] 105 105%] 66)] 104 105% 
Gen & ref mtg 44s ser B....1981/J J/------ Oo) ee ---|]| ---- ---- | Goodyear Tire & Rub Ist 58...1957|M N| 104%] 104 104%] 24]| 1033¢ 106 
Cleve Short Line Ist gu 44s..1961/A Oj---.-.-- 110% 110% 105% 110% | Gotham Silk Hosiery deb 5s w w1946|M_ S/__-.-.-- 99 99%} 481] 983 100 
§t*Gould Coupler Ista f 6s....1940|/F A/ 76 76 79%} 144] 56 88 
Gouv & Oswegatchie Ist 5s....1942/J Dj------ . ao ..--]] 100 104% 
Gr R & I ext Ist gu g 4}4s..-.1941/J  J}------ _ ae ..--|| 108 110 
























































































































For footnotes see page 4145. 
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Volume 142 . 
= Friday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday’s ; Since 
Week Ended June 19 Sal Price |Bid & Asked Jan. 1 
Low High| NO.\\Low H 
Grand Trunk Ry of Can g 6s..1936)M $j-.--.-- 100% 100%| 2i)| 100% 108% 
Grays Point Term Ist gu 5s...1947|J D)..-.--- 95 95 5 95 
Gt Cons El Pow (Japan) 78...1944/F Aj.-.---- 91% 92%) 12 % «99 
Ist & gen 8 f 64s... _.. 195015 J} Sikes} 81% 82 3 81% 91 
Great Northern ger 7s ser ret J J} 100%32} 100%32 100732} 19 102 
lst & ref 4s series A_____. 1961/3 J} 113 | 112% 113 41}| 107% 113 
General 5 4s series B....__. 1952)3 Ji 113%] illz 113%| 971) 107% 116 
General annie 5 Ji 108%) 107 109%} 194]| 103% 112% 
General 448 series D....__. 1976\3 3} 103%] 103% 103%] 157 % 1 
General 4 }4s series E...._.- 3J| 103%} 101 103 %| 272 % 1 
Gen mtge. 4s ser G_.......1946|3 J} 117%] 116% 119%4|1049]] 100% 119% 
Gen mtge 4s ser H . __..._.. J Ji 104K] 102% 105 951 % 105 
*Green Bay & West deb ctfs A_.... Febj-.---- *51 | are 70 
*Debentures ctfs B............. Feb}. ----- 10 il 24 7% 14% 
Greenbrier Ry ist gu 48....._. 1940|M Ni ------ *107% ...-- ----]| 106% 107 
Gulf Mob & Nor Ist 5s B...1950|A 0} 97 97 897%) 74 98% 
ist mtge 5s series C__..._.. 1950/A O] 93%} 93% 93%! 641) BIKe 94% 
Guif & 8 I Ist ret & ter 5s.Feb 1952/3 Jj------ one eees- ---- 7516 Hd 
Gulf States Steel deb 5 s___.- 1942/3 Dj------ 102 102% 102 104% 
Hackensack Water Ist 4s_._...1952|J J|------ *107% 110 |---.]] 107% 110% 
*Harpen Mining 66........... 1949)3 J|------ *30 = -----]----1| 31K 37% 
Hocking Val lst cons g 4}48...1999|)J J)------ 123% 1234) 301) 116 124% 
*Hoe (R) & Co Ist mtge...._. 1944)A O} 55 58 58%| 21) 44% 64% 
t*Housatonic Ry cons g 58....1937|M NI ------ 75% 75%) |} 4% 
H & T C Ist g 5s int guar....1937|J 4Jj------ 103% 103%] 21) 103% 105 
Houston Belt & Term ist 56...1937|J 4J)------ 103% 103% li} 103% 105% 
Houstor Oil sink fupd 6s A_.1940|M N| 102}4] 102%4 102%) 211) 100% 103 
Hudson Coal Ist s tf 5s eer A...1962|3 D) 4230] 4245 42%} SO]] gaye 48 
Hudson Co Gas Ist g 58_.__._. 1949] M Nj------ *121% -...--|- ---|} 119% 123 
Hud & Manhat Ist 5s ser A__.1957|F Aj 7934] 78% 79) 57]) 78ig 89% 
*Adjustment income 5s.Feb 1957/A Oj] 29%; 27) 30 93) 2644 30% 
Illinois Bell Telep 3s ser B_.1970|A ©} 10744] 10744 107%] 36]| 194 108 
Illinois Central Ist gold 48....1951|3 Jj------ *1U09}4 ...-- ----1] 105% 112 
en § Jj------ *103% ----- ----1]| 102% 102% 
Extended Ist gold 3348... .-. 1951/A Oj------ | pe ee ----!| 101% 103% 
lst gol ling.........1951|/™ S/------ 89 894 Sil 86% 89% 
ollateral trust gold 4s... _. 1952)A Oj------| 80% 824] 271) 7916 89 
ia mein es apse 55i|M Ni 85 85 85%) 761) Bim 91% 
lines 344s. ....-_- 1952|J_ J3j------ 7944 «=79¢M} lil 6OM%m 86 
Collateral trust gold 4s... _. 1953;|M Ni 77%) 76% 78 185i] 68% 85% 
Refunding S6.............. MN] 95)4] 95% 96 251; 90 100% 
15-year secured 634s g...--- 1936jJ J} 100 | 100 = 100 11}-100 102% 
40-year 4348__.._.____ ug 11966)F Aj 75} 74 75%) 1441) 6436 84% 
Cairo Bridge gold 4s... .. 1950|J D'------ +4, Etats ----}1 10334 105 
Litchfield Div Ist gold 38...1951|3 J)------ *833{ ...-- ----|, 87 94 
Loulsv Div & Term g 3348..1953)J J) 95's) 95% Y95%s) 41) O11 98% 
Omaha Div Ist gold 3s. ....1951|F Aj------ *31 S37a|----1| 725% 85 
St Louis Div & Term g 8e....1961/4 5} ------|*----- S5%|----1| 75 90% 
CE i ccinndisnmocintnt 5\------ *39 904|----1| 82 91% 
Springfield Div Ist g Fatty J Jj------ "ROOM cones ----1} 10036 101 
Western lst g 46___.._1951|/F Al------ "WS3 cacce -<--- 7 
lil Cent and Chic 8t L & N O— =e — , 

Joint ist ref 58 series A..._. 1963|J DB) 82%) 82% 83%) 921) zis 92% 
lst & ref 44s series C______ 1963|J BD) 77%| 77% 78} 92 7% 88 
Illinois Steel deb 4s____.___. 1940|/A Oj------ 107, «1074 —s 41) 106% 108% 

Ind Bloom & West Ist ext 48._1940/A Oj------ *lua = - ---- ----1} 105 105 
Ind Ill & Iowa Ist g 4s__.___. 1950|J Jj------ "UZ -.-.-- ----}| 99% 101% 
t*Ind & Louisville lst gu 48...1956|3 Jj------ 43 44 21} 21% 46% 
Ind Union Ry gen 5s ser A.____1965|3 J|------ 103 = 103"6} ~111) 1938 106% 
Gen & ref 5s series B__.___. 1965|3 Ji------ 105 106%] 511 105 ~=—:108 
Inland Steel 3%s series D____. 1961|F Aj 105%/ 105 105%%) 1321) 103% 105% 
tinterboro Rap Tran Ist 58...1966)3 J| 94%} 944 9534) 1401) gore gar, 
*Certificates of deposit. ._....|---- 93 92% 93%) 33/1] B75 93% 
§*10-year 6s.............__ 1932/A 0} 53 50 5444) 155)) 4g 65% 
*Certificates of deposit. ......|----|------ 49% 50% 58 45% 60% 
§*10-year conv 7% notes....1932|M $| %5)s| 95's 97 ol} 90 97 
*Certificates of deposit. ......|----|------ 94% 95%) 201] gz 95% 
Interlake Iron ist 5s B_._.___._ 1951|M Nj 95 94 95 13/| 86 97 
Int Agric Corp 5a stamped 1942....|M Nj------| 95% 9934] 37]) ggs¢ 102 
Internat Cement corv deb 48..1945|M Nj 134)4/ 1344 136%] 55/) 41536 141% 
t*Ipt-Grt Nor Ist 6s ser A___.1952)3 Jj------| 36 37}4) 241) 35 47% 
Adjustment 6s ser A._July 1952)A O| 11)4) 1145 11%) 117)) gy yang 
*\st 5s series B__........__ 1956|J Jj------| 35 35%) 131] ggK 46% 
*ist g 58 series C___._..___ 1956\3 J} 34%) 34% 35 10i| 34 3s 45 
Internat Hydro El deb 63.....1944\A O| 4555] 41 46%] 326]) 36a 59 
Int Mere Marine s f 6s_____. 11A O| 72 7i = 7234] 2711 65K O79% 
Internat Paper 5s ser A & B.-1947 5 3} 953s) 94% 9538) S71) gow oB8K% 
Ref s f 6s series A.__..._____ S} S455} S82>¢ 84%) G7) EK gBK 
Int Rys Cent Amer ist Ge 5721973210 N o----- 87. —Stié«éS SS; 121} g0 90 
lst coll trust 6% g notes....1941|M N|------ 95% 95%) 21 Bey 96 
Ist lien & ref 6s_......__. 947'F Aj------' 90 91 | 291) gin o1x 
Int Telep & Teleg deb g 444s. - 1952/4 Jj Sli, 8034 82%) 62) Fay o1% 
ene Gt GOON... nccceceens 193913 Ji 93 923g 93)4) 2771) Beye 99% 
Debenture Ss............_. QO55)F Al 55%) S4)o 8734] 1001) 7Q” og 
t*lowa Central Ry Ist & ref 4s8.1951|M 8| 433} 7234 23} 67 i“ 4 
James Frank & Clear Ist 4s...1959|3 Dj 93s} 92 934) 111) gase 9635 
Kan & M Ist gu g 4s._.._.__. 1990/A Oj------ *1lUS% -.-.-- ----}} 102 105% 
t*K C Ft 8S &M Ry ref g 48__.1936|/A O}------ 48 483)4) 271) 40% 57% 
*Certificates of deposit _.__.__..- Ao; 45 45 46}4] 141) 87% 53% 
K C Pow & Lt Ist mtge 4s__1961|F Al------ lll = 112 Lill 411 113% 
Kan City Sou Ist gold 3s_.__- 1950|A O} 864} 85% 8634) 3871 7a B6u% 
Ref & impt 5s....._.. Apr 1950/3 Jj 91%) 91 929) 1701) 67 go 
Kansas City Term ist 4g__.__. 1960/3 Jj] 109 | 108% 109 441/107 109% 
Kansas Gas & Electric 4348. .-1980|3 D| 10534] 104% 10534] 25]) joo 106% 
*Karstadt (Rudolph) Ist 6s. ..1943|M Nj------ *37 41 {----]] 490 42 
*Ctis w w stmp (par $645) ..1943).-.-./------ oss 33 |----]] 37% 389 
*Ctfs w w stmp (par $925). _1943/..-.-|----- -| *31 0 ----- co re 
*Ctfs with warr (par $925)... 1943) _.-.-/------ 34 -----]---- 25 32 
Keith (B F) Corp Ist 6s. ....- 1946|M Si------ 93 9338) 141) 92 96% 
Kendall Co 5s. ....-....__- 1948)M $| 103 | 103 1034} 12)) 392 104% 
Kentucky Central gold 4s____. 1987|J Jj------ *li2 «115 =|----]] 107 118 
Kentucky & Ind Term 4%s._..1961|3 Jj------ 100 = 100 10/} g9 100 
GRA ek i etpgaaiptee 1961/3 Ji------ *102 =—s . ---- ----1} 98 103% 
CR aae as 1961/3 Jj------ *106% .-.-- ----1} 102 106% 
Kings County E!] L & P 5s....1937/A Oj------ *105% 105%1---- 105% 106% 
Purchase Money 68......... 1997/A Oj------ *16034 162 |----|] 155 161 
Kings County Elev Ist g 48...1949|F Aj 106 | 10536 106 371] 108% 108% 
Kings Co Lighting 1st 5s__._. 1954/5 J}------ “115% ....- ----|]] 112% 115% 
First and ref 6s8_........- 954/J Ji------ *119%¢ ...-- ----11 119 122 
Kinney (G R) & Co7%% notes 1936|J Dj------ "9974 100° |----1| 100 102% 
Kresge Foundation coll tr 48..1945|/J 3] 10834] 108% 108%) 26/1) joa 112 
t®Kreuger & Toll cl A Se ctfs..1959|M S| 3834] 373% 3835] 291) oa7%&% 4) 
Laclede Gas Light ref & ext 58.1939/A O| 99 99 995s} 671] 99 102% 
Coll & ref 5448 series C..... 1953}F A} 70}4| 6734 71)s/ 611) 66 g0% 
Coll & ref 5s series D_.._- 1960|/F Aj 69%] 68 7034} 45)) 64% 80% 
Coll tr 68 series A........_. 1942/F Alj------ 65 66% 61} 65 8&7 
Coll tr 6s series B.......... 1942/F Alj------ *6634 .----|----|| 67% 77 
Lake Erie & West Ist g 58... 1937/3 Jj 1013s] 1013, 101%] 18)) 101% 104 
OS a agape 1941/3 Jj------ 103% 104}9]----|| 100% 104 
Lake Sh & Mich So g 33}48_...1997|J Dj------| 10446 104%] 6]| 99% 105% 
¢Lautaro Nitrate Co Ltd 68...1954/J J} 2934] 28% 30 | 330]/) 21 30 
Lehigh C & Nav sf4sA__... 1954/5 Jj------ 102% 1024s} 31] 98 104% 
Cons sink fund 4}4s ser C...1954/J3 Jj------ 1024, 102%] 15]] 98 104% 
Lehigh & New Eng RR 48 A...1965/A Oj------ 105% 105%] 8}| 104% 105% 
Lehigh & N Y Ist gu g 48.__..- 1945|)M $j------ 6834 69%) 7] 57 80% 
Lehigh Val Coal Ist & ref sf 5s.1944|F Aj------| *973s 98 |----|]| 97 101% 
ns 1054/F Al 6344) 63% 65 llii 63% 72% 
lat & 808 0 f Oi..nccccccecee 1964/F A/--.---- *54 61 |----|]| 60 69% 
Ist & ref sf 5s.......... ooo lS GP Al..---- 58 60}4; 121) 58 68 
Secured 6% gold notes... _... 1938i3 Ji 99 98% 99 17 98 100 
Leh Vail Harbor Term gu 5s...1954/F Aj-.-.--.-- 93% 934] 20 82% 96% 
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63 Wall St. NEW YORK 
Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Friday Week's hr 
BONDS Last Range or - Range 
N. Y. STOCK EXCHANGE Sale Friday's : Since 
Week Ended June 19 Price |Bid & Asked) R&/!  Jan.1 
bem, Sen) Welcome 
Leh Val N Y Ist 4%s_....1940/J Jj------ 81% 97 
Lehigh Val (Pa) pat o wren 49 46% 50%} 170 33%. 58% 
General cons 4 }s.......... 54%] 5U}¢ 55%) 831] 34 6474 
General 2008 on a ee 
Leh Val Term R 1" A O}------ 103% 10 
Los & Beat ine So rebe.-cAmOHA O32] 31) Ht] Sl MB Lease 
48 
- astriepcieehemmbeese, AO 123 % a ~ 124 21]| 121% 126 
Little Miami! -..1962)M Nj------|*110 ----- ----|| 108 111 
Loews Inc s "Geb 8340. 2.1946 96%4| 9634 974) 721) 96% 97% 
Lombard Elec 7s ser A.......- 7 |, 59% 70 | 161) 45% 70 
Long Dock Co 3%s ext to.....1950)A Oj------ 5105 ----- ----]] 104% 106 
Long Island gen gold 4s.......1938|3 Dj------ 105} -----|----]| 104% 105% 
Unified gold 48_...........1949|M Sj------ 10234 10234} 161) 101 103% 
20-year p m deb 5s.........1937/M N/------ 101% 101%] 31) 98 102 
Guar ref gold 4s..._....... 102%| 102% 102%] 281) 9954 1025% 
Lorillard (P) Co deb 78.......1944/A Oj------ 131% 132 3711 1831 133 
hablo team 1z1”” izi | 66|| 118 12254 
Louisiana & Ark Ist 5s ser A___1969|J 9454) 94% 95%) 161) 84 95% 
Louisville Gas & El (Ky) 58...1952|M Nj------ wil 112 | 101) 111% 113 
Louis & Jeff Bdge Co gu 5 48...1945|M Sj------ 610844 ---.. ----|} 107% 109 
Louisville & Nashville 5s... __- 1937|M N|---~--- 103% 104 |---|) 103% 107 
Unified gold 4s............ 103%} 107% 108%} 741) 1074 109% 
lst refund 54s series A.___. 1034} 10344 103%] 221] 103% 106 
lst & ref 5s series B__.......2003 A Oj------ “----- 109 %|----| 107% 111% 
lst & ref 44s series C______. 2003 108%; 108% 109% 56 103% 110% 
lO) Si eteeantiompepeer 1941/A O} 104}a/ 104)g 104)5) = 71| 104% 107% 
Ist&ref4sserD _._...... 2003 104 103% 104%} 601] 101% 104% 
Paducah & Mem Div 4s...-1946|F Aj 1073s] 1u7>a 1074) (11) 105 10834 
Louis Div 2d gold 3s..... 88 |. 87% «688 | 20) 81 88 
Mob & Montg Ist g 4348_...1945|M $|------|"13%4 -----|- “33|| 11136 112 
South Ry joint Monon 4s_..1952/J COM cere ON) ne 
Atl Knoxv & Cin Div 4s8__..1955|M N|------ Liz ---.. ----|] 108% 113 
*Lower Austria Hydro El 6}48.1944|/F Aj------ 90% 96 |----j| 88 99 
McKesson & Robbins deb 5s. ------| 103 103% : 102% 104% 
§t*Manati Sugar Ist s f 7348..1942)/A O| 41%) 4174 42 4/) 23 44 
of deposit.......|---- 41>4) 41 4134} 18)) 22 
t*Manhat Ry (N Y) cons g 48_1990/A 0} 627} ©! 62)a) 53]) 58% 71% 
Certificates of deposit.......|----|------ 5744 59 | 35]) 56% 68 
908 Diy cece secgnctecosoes 2013|3 Dj------ s32 42 |---|] 36 50% 
Manila Elec RR & Lt sf 56....1953|M Sj------ tte: 100 |----j] 91 100 
Manila RR (South Lines) 4s_._1939/M N/------ 385% 4993 |----1] 74 86 
lst ext 4s... ------..1959|M N|------ 79% 85 |----]] 61 81% 
srMan G B & N W let 3}40...1941/9 Jj------| ----- 36 |----|| 36 36% 
AI Namm & Son lst eit 96%} 96 96 %4 8|| 96 100 
Marion Steam Shovel s f 6s... .. 1947 7934] 7834 794) 121) 78% 92 
Market St Ry 7s ser A_April_--1 101 | 101 = 102 71} 100 103 
Mead Corp Ist 6s with warr_..1 10334] 10334 10434) 19]) 102 105 
Metrop Ed Ist 434s ser D____- 108%] 108 108%] 17]] 108 110% 
Metrop Wat Sew & D 5348___-1950 luz | 102 102%} 10/) 100% 103 
geomet West yy 4 és.1908 ------ “196 os . ones as 18K 
ex Internat Ist 4s asstd._._1 proaerk: Gate “seoeinens 
*Miag Mill Mach Ist s f 7s___-1956 4] 23% «(38 2344 29% 
City Alr Fee tee | cocee= _ = 8 102% 10454 
Jack Lans & Sag 3s.......1951|M $|------|.*%4  ----- — 
Ist gold i ~__....1952)% NI --- ---|*107 109 |.---]] 10434 10934 
‘’ 434s series C..._19 103%] 103% 104%] 47/| 98% 106 
oaee is ty btn tis aes Dl 1047"| 10356 104% 52 10434 1045 
Mist mtge Sa cnn 7277 -ABTH|S 3} 10434] 1043s 104%) 251] 10154 105 
Milw istext 5 D|------|*----- owe iiliie: 5 satiate 
tis Ns ent iu i 14 roeers “854 88 |2--]|] “FOI 98 
Cor éxt 4}4s............ 1939] .-..|------| *23 82}4|----|] 60% 88 
t*Mil Spar & N W Ist gu 48...1947/M S| 3574) 3774 357s) O8)) 32 4034 
t*Milw & State Line Ist 3}48..1941)3 Jj------ : 76 70 #8679 
t*Minn & St Louis 5s ctfs____- 1934|M Nj ------ so «66 J ----1] «65D 
1st & refunding gold 4s__..- 1949|M Sj------ °3 3¥4]----1] 1% 6 
*Ref & ext 50-yr 5s ser A....1962|Q F|------ 34% 3%)|----|| 2% 4 
36 36 37%4| 751] 32% 46% 
aE er ne amt an-10,  33%| 33 4 «-3a%6) 16 Se ashe 
ist cons 5s gu as to int.....- 193siJ J} 41%s) 40 41%5) 33]) 38 52 
lst & ref 6s series A......... 1946/3 J} 34 30% 32 13]} 23% 39 
=) | SaaS: 1949/M Sj------ 274 28%] 13]] 18% 30% 
lst ref 534s series B_......- 1978|J J\------ a+ 905s} 6/1] 81% 93% 
lst Chicago Term s f 48... _. 1941|M N}------ 92 - ==-- rang 83 = 83 
t®Mo-Ili RR Ist 5s series A_...1959|3 J|------| 3874 3874] ll) 36 49% 
Mo Kan & Tex Ist gold 48__... 3D 9% 913g 93 | 1721) 76 93 
Mo-K-T RR pr lien So cer A...1983 3 3} 56 8434 87%} 200]| 50% 87% 
40-year 4s series B......... 213 Ji------ 73. 754} 46)) 49% 754 
Prior lien 4348 series D____-- 1978|3 Jj------| 75% 80 | 421) 5236 80 
Cum adjust 5s ser A__..Jan 1967|A O' 61%} 6144 62%4' 160) 30% 62% 
t®Mo Pac ist & ref 5sser A_...1965)F Aj 3234] 3234 33%) 74/| 27% 36 
Certificates of deposit.......|---- 31s] 3144 31%] 47)| 26% 33% 
General 48.._............1975|M S| 13 12% 14%] 218]] 10% 16% 
1st & ref 5s series F_......- 1977/M S| 32%} 32 33%] 291|] 27 35% 
*Certificates of deposit.......|-.-- 3144] 303% 31%] 25]| 2636 33% 
*1st & ref 5s series G______- 1978|M Nj------ 32% 33%] 6Ol] 27% 35% 
*Certificates of deposit.......|----|------ 304% 3l 91] 26% 32k 
*Conv gold 5}4s.-.........-. 1949|M N; 11 10% 11k) 99 7% 12% 
“1st & ref g 5s series H_.._- 1980/A Oj------| 32% 33 521] 27% 35% 
Certificates of deposit....... ocessesscos “Ss 32%|.---|]| 26% 32% 
*1st & ref 5s series I__._..... 1981/F Aj 3234] 32 33%] 159]] 27 35% 
Certificates of deposit... -..- a ae 31 314%} 101] 27 £433% 
*Mo Pac 3d 7s ext at 4% July..1938]M N|------ . 2 95 ;..--|] 82 93% 
t®Mobile & Ohio gen gold 4s...1938|M $j------|"----- OG feccel scas secs 
*Montgomery Div Ist g 58..1947/F Aj------ 17% 18)4) 16)] 14% 
Ref & impt 434s.-...-.-.- M $/------ 11% 12 9; 9 14% 
Sec 5% notes....-..-....- 381M Sj------ 12 124 7 9% 15% 
Mohawk & Malone ist gu g 48.1991|/M 8j------ 90 90%} 17|| 85% 96 
Monongahela Ry Ist M 4s ser A.’60)/M Nj 11034; 1093¢ 110%] 69/] 105% 110% 
Mont Cent Ist gu 68_........-. 1937|J J| 104%] 10454 104%] 18]) 10334 105% 
lst guar gold 58_........... 1937|J 3) 103%) 103% 103% 911103 104% 
Montana Power Ist 5s A.....-. 1943/3 J) 108 107% 1084} 54]] 106% 108% 
Deb 5s series A_.....---..- 1962/3 Dj} 103 | 103 103%] 24]| 97% 104% 
Montecatini Min & Agric deb 7s '37|J3 Jj 99 874% 95 20 oO) 95 
Montreal Tram Ist & ref 58....1941/J 3/------ 102 10234] _~—- 6}: 100% 104% 
Gen & ref s f 5s series A....- BOBEIA Giewedscc] cccce ccces .---|| 8334 87 
Gen & ref s f 5s series B..... Ge css wecce . meen simian 85% 88 
Gen & ref s f 4348 series C_..1955/A O}-.-----| ----- -- ~--|---- 82% 83 
Gen & refs f 5s es D..... 955)A O}------ Paneoe GS fence ances + dbeoe 





























For footnotes see page 4145. 
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Friday Week's 
BONDS Last Range or 
RAILROAD BONDS N. Y. STOCK EXCHANGE Sale | Friday's 3 Since 
B h Sol Week Ended June 19 ~ Price |Bid & Asked Jan. 1 
ought old — Quoted Hien lew Beak 
North Cent gen & ref 5s A....1974/M Sj__._-- ~ peo ----]} 120 121K 
LOBDELL & CO. Gen & ref 4}48 series A-----1974M 8}----.. 113% =... -=--]] 11246 115 
t*North 0 st guar g seok se@eoete@eecoeoeot © 22°22 js2266 *2eoee 
Members New York Stock Exchange *Ex Apr’33-Oct’33-Apr’34 cpns..|----|_....- ODM GRidh al deka “deen 
48 Wall St., New York 123 S. Broad St., Phila. estmpd as to sale Oct 1933 & 
HAnover 2-1720 Kingsley 1030 *Apr 1934 coupons........--- encelccacces “EBM FB: Ieess 
A. T. & T.: NY 1-735 North Pacific prior lien 48... .1997/Q 110%} 109% 110%] 63)) 104% 112% 
Gen lien ry & ld g 3s Jan....2047/Q 80%| 80% 80%] 141]] 74% 85% 
Ref & impt 4s series A... .2047/J 103%} 1014 103% 93 103 
5 Friday W eek’s Reg & impt 6s series B....- 7\J 111%} lil 111%] 135]] 107) 111% 
BONDS Last Range or Ref & impt 5s series C_..... 2047/\J 108%} 107% 108%] 271] 100 109% 
N. Y. STOCK EXCHANGE § Sale | Friday's : Since Ref & impt 5s series D_-_-- 2047/3 3} 107%] 106% 108 | 63]] 99% 109 
Week Ended June 19 ~ Price |\Bid & Asked Jan. 1 Nor Ry of guar g 58....1938/A O]......] ----. ---.. .---}| 108 108 
Nor States Pow 5s ser A...... 1jA O}-.-.-. 104 104% 91} 103% 106 
Low High| No.|\ Low High Ist & ref 6s ser B.......... 941;A O}-____-- 104% 104%] 16)| 104% 107 
Morris & Co Ist 8 f 448-.----- 1939/5 J}_...-- 10434 104%; 14/| 104 105 Ref mtge 4}48 ser B....-...- 1961|A Oj] 106%| 106% 106%] 38]| 104% 107% 
Morris & Essex Ist gu 3}48..-..2000/J Di 93%) 93'4 93%] 44 O48 Ref mtge Se. .............. MNi/...... 108 108%] 9} 107% 109 
Constr M 5s series A......- 1955|M Ni 97 97 98 37\|| 90 98% | Northwestern Teleg 444s ext..1944/3 J/-.-.--- 106% ..... cont ‘andh” ‘anwh 
44s series B.....-. 1955|M Ni 87%] 87% 88%] 61 84 92% | Norweg Hydro-El Nit 5%s...1957|/M Nj -.----- 101 101% 99% 103 
Mutual Fuel Gas Ist gu g 58-..1947)M Nj______ PE teen ----]] 109% 116% 
Mut Un Tel gtd 6s ext at 5%..1941/M Nj_____- *109% ..... ----]] 108% 110% | Og & L Cham Ist gu g 4s_.... 1948/3 J} 30 30 31 21]} 25% 39% 
amm (A I) & Son—See M Ohio Connecting Ry Ist 4s....1943)M $Sj------ *109% .-.... ----}]} 109% 109% 
Nash Chatt & St L 4sser A....1978|/F A/___._- 90% 91 711 86 92% | Ohio Edison ist mtge 4s____... 1965|M Ni 105%] 104% 105%] 71/| 104% 106 
Nash Filo & 8 Ist gu g 5s.....- 1937|)F Aj_..... *104%% ..... ----|} 108 104% | Ohio Indianpa & West 5s..Apr11938/Q Jj------| ----- ----- ccell Gece epee 
Nassau Elec gy g 48 stpd.....- 1951/3 65 64 65 12|| 57% 73% | Ohio Public Service 7s A....1946/A O}---.---. 112% 112%] Ii 112% 113% 
Nat Acme Ist s f 6s......--.-.-- 1942)J D)..--.-- *103%% ..... ----|} 102 103% lst & ref 7s series B_._..... 1947/F Aj-..-.-.--. 12% 113 3i/ 111 =118 
Nat Dairy Prod deb 3%s w w.-1951|M N| 104%¢/ 103% 104%4/ 287]) 101% 104% | Ohio River RR gen g 5s. _....1937)A Oj----...|*----- 103 |----]} 102 103 
Nat Distillers Prod deb 4}4s...1945|M N; 103}4| 10344 10454] 136]/ 103 106 Ontario Power N F Ist 5s_...-. 1943/F Aj 113 112% 113%] Ili] 111% 114K 
Nat Ry of Mex pr lien 4 }48- -. . 1957 Ontario Transmission Ist 5s...1945|M Nj ------ *112% 114 |f----1] LILY 115 
*July 1914 coupon on.-....--..- SD Gieccces a cose 2% 4% | Oregon RR & Nav com g 4s_..1946|3 D/------ 112 112%) 6}/ 109 «113% 
* Assent cash war rct No 4 on_-/---.-/------ 3 34) 16 2% 6 Ore Short Line Ist cons g 58...1946|J Jj------ 120% 121% 31} 118 121% 
#48 Apr coupon on....-.-..-- esce]---<-- *2% 54]---- 2% 2 Guar stpd cons 5s.......... 1946)J Jj------ *121 121%]----}} 119 123% 
t war rct No 5 on--/--.-|------ "2% 4!|---- 2% 6% | Ore-Wash RR & Nav 4s. ..... 1961/3 Jj 107%} 106% 107%] 61)/ 105 108% 
Nat RR Mex pr lien 4s.-.--.-- 1 Oslo Gas & El Wks ext! 58....1963/M Sj------ 98 99 7i|} 98% 103% 
* Assent war rect Nou 4 on. -./---- 3% 3% 35% 1 3% 6% | Otis Steel lst mtge 6s ser A...1941|M Sj------ 102% 102%] 20 104 
4s Apr 1914 coupon off. . .1961/..-.-~/------ TD ~. cnsiisahiaded wh 4u% «4% 
Assent cash war rct No 4 op. -/--.-- 3 2% 3 1 2% 6% | Pacific Coast Co Ist g 5s_.._. 1946/3 Dj-.----- *61\4% 63%]----]] 55 73 
Pacific Gas & El gen & ref 5g A.1942|/J 3} 102%4/ 102}4 103 53]] 102% 104% 
Nat Steel Ist coll s f 4s.......- 1965|3 D/ 107 107 107%} 30 103 $6 10776 Ist & ref 4s series G.___...- J Di 108%} 108% 109%] 75]| 106% 109% 
t®*Naugatuck RR Ist g 48.-..-.- 1954|M N/------ 61 61% Si} 61% Pac RR of Mo Ist ext g 48._..1938/F Aj 100%} 100% 100%)/ 28]) 99% 101% 
Newark Consol Gas cons 5s...1948|J D/-..-.-.-- *120 i... Booted 120% we 2d extended gold 58___.__. 1938\J3 Ji------ 100% 100 %/---. 10 
*New England RR guar 5s....1945)J J)/------ 76 77 3 83% | Pacific Tel & Tel Ist 58_...._. Se “Linesece 102% 10244; 24]) 102% 104% 
*Consol guar 48. .........-.- 1945;)J J}---.--- 68 68 34 2 45% 77% Ref mtge 3s series B____.- 1966/A ‘; 103 102% 103 531) 102% 103 
New eyo nd Tel & Tel Be A---1952 53D 124% 124% 125 19}} 122 125% | Paducah & Ill lst sf g 4%s__..1955|J J/------ *108 iD fcc at 
ist g 434s series B_..-.----- 1961)M N) 12234) 122} 122%) 10// 119% 122% | §t*®Pan-Am Pet Co(Cal)conv 68 °40)' D)------ 46 46 1} 46 61% 
N J Junction RR guar Ist 48...1986|/F Aj---.--- a, re ---|} 100 102 *Certificates of deposit. ....__..}----|------ 45% 45%] 191] 44 59% 
N J Pow & Light Ist 44s---.-- 1960|A OQ} 106%| 1065s 107%] 11]) 105% 107% | Paramount Broadway Corp— 
New Ori Great Nor 5s A.-....- 1983|3 J) 84%} 84% 85 18]; 75 88% ist M sf g 3s loan ctfs_...1955\F Aj 59%, 58% 59%) 29) 55 61% 
NO & NE Ist ref&impt 4%s A.1952/3 Jj 63 63 63 3 52 74 Paramourt Pictures deb 68....1955\5 J} 89 88% 89%; 98 83 07% 
New Orl Pub Serv Ist 58 A9...1952;A O| 98%} 98 99 71 88% 98% | Paris-Orleans RR ext 5s_...1968|M SI ------ 115 116 4 112 151% 
First & ref 5s series B-.....-- 1955|3 Dj 98 97% 9834) 94/1) 89 9814 | t*Park-Lexington 6s ctfs._..1953|J J) 38 37 38 13|} 32% 42 
New Orleans Term Ist gu 48...1953)J J) 92%) 92 924} 42\) g0% 93 Parmelee Trans deb 6s_______. 1944/A O} 66 63% 68 577i} 49% 7 
t§*N O Tex & Mex n-c inc 58..1935|A O] 3534) 34 35%} 19] 24% 36 Pat & Passaic G & E cons 5s..1949|M Sj------ "120% ----- ----|| 119% 122% 
Ist 58 series B--- ..--1954/A Oj------ 37 40%] 75|| 32% 42 | Paulista Ry Ist refs f 7s....1942|/M S|------ *70 «=6. 764 )----|| 60 73% 
*1st 58 series C........--.- 956)F Aj------ 3944 40 44} 33% 42 Penn Co gu 3\s coll tr A____. 1937|M Sj------ *101% ----- ----|} 101 102% 
“1st 4}4s series D.....-.--- 1956)F Aj 38%) 37% 39 68/, 30 41 Guar 3s coll trust ser B._.1941/F Aj------|*----- 107 |----]} 104% 106 
“1st 54s series A-..-.----- 1954)A O}------ 386 414) 90/) 32% 43 Guar 3 \s trust ctfs C_____- 1942|J Dj------ *1034 ----- ----|] -2-- --<- 
N & C Bag 43 1945|J , #1104 us tier dee m Ni... "1065¢ 106341 "il| to23¢ 1065 
e gen guar 4}48.....1945)J J}------|*110%4 ---__|- ---|/ 109 110 uar 4s ser E trust ctfs_.__- 1952|M Nj ------ : 7 
N Y Cent RR conv 68.-.-.-..-.-. 1944;|M N/ 11234] 112% 114 | 291]) 399 119 28-year 4s.......... _ BM se 3iF Aj 104%| 104 104%] 54/]/ 101% 105% 
Ror & tan ytrt oy een A ° 87 87 8735 171 he 95%| 94% 95%] 17 “ 
& impt 448 series A... . 743% 90 | Penn-Dixie Cement Ist 6s A_..1941|M $ 4 
Ref & impt 5s series C_-_--.- 2013 A O} 94% 93% 94%) 167] 80% 95% | Pa Ohio & Det Ist & ref 4s A.1977|A O} 106 | 104% 106 19]| 103% 107% 
N Y Cent & Hud River M 3s.1997,J J| 101%, 10146 102 58|} 98 102% RR 9g1\3 Ji------ 99GB onnee ---}] 108% 108% 
EA 1942/3 Jj------ 105 106 19// 100 106% | Pennsylvaria P & L Ist 4%s_.1981|/A O} 107)4| 106% 107)s) 93)) 106 107% 
Ref & impt 4s ser A-_...- 2013}A O| 87 | 87 8734) 175|| 74% 90 | Pennsylvania RR consg 4s....1943|/M Nj ------ Ah see ---|] 11044 1124 
Lake Shore coll gold 3}4s....1998)F Aj 96 95 96%; 19] 90 98 Consol gold 4g._....._____- 1948|M N|------ 114% 114% 111% 114% 
Mich Cent coll gold 3348....1998)F A) 93 92% 93 44 “% 96% 4s sterl stpd dollar-May 1.1948|M Nj - - - --- “114 == 3 ---|] 11136 114 
N Y Chic & St L Ist g 48...... 1937|A O/ 103%) 103% 10344} 20/) 101% 104% | Gen mtge 3%s ser C___.._- 1970}A Of 102 | 10134 102%] 141)} 101% 102% 
Refunding 5s series A....1974/A O} 9936) 97}4 99%] 112 9914 Consol sinking fund 4%s_...1960|F A} 12234) 12156 122%) 29)) 11834 122% 
—_ 44s series C_.....-..-- 1978|M S| 88%) 87% 89 570|| 70% 89 General 4s series A_______ 1965|3 Dj 112%] 112% 113%; 81/] 109 114 
i i eumah>mene Oct 1 1938]/A O} 96)4; 94% 97}4] 128] gg 97% General 5s series B__.._.__. 1968|J BD} 11944) 119}o 119%) 17)) 115% 120% 
N Yt Connect Ist gu 44s A....1953|/F Aj------ 107% 107%} 81} 105% 109 Dehbenture g 4%s____.____. 1970|A O} 103%} 10334 10456) 158]] 9936 104% | 
1st guar 5s series B......... 1953}F Aj------ *108% ---.- -~-|| 106% 108% | 4348 series D______- 1981/A O} 109%] 10934 109%] 81]| 105% 111% 
N Y Dock Ist gold Bcccccece 1951/F Aj-..--- 61 6244) 35)| 61 775% | _ Gen mtge 4s ser E.__._..1984/J 3} 109 | 109 109)4) 46/1) 1054 111% 
Serial 5% notes.......-...- 1938}A Oj------ 52 57 20]; 52 5 Peop Gas L & C Ist cons 6s...1943/A O} 120 | 119% 120 9} 115% 120 
N Y Edison lat & ref 6368 A...1941/A O} 106%| 10634 10634] 36]| 106% 10914 Refunding gold 5s.......__. 1947|M $| 112%] 112% 112%] 22]] 106% 112% 
Ist lien & ref 3348 ser D-...1965)A ©} 102 | 1017¢ 102%} 72)) 101% 102% | Peorta & Eastern Ist cons 48_.1940|A O] 88)4) 87 88%s| 40)) 76 
*Income 4s_.________ April 1990 Apr 12% 11% 13% 97 9g 17 
N Y & Erie—See Erie RR. Peoria & Pekin Un Ist 5348...1974|F Aj------ *110}§ -----|----]| 108% 111% 
N Y Gas El Lt H & Pow g 58...1948)J DBD} 12434] 12434 124%] 1\| 1928 125% | Pere Marquette Ist ser A 58...1956|J J| 10454) 103% 105 99]} 9834 105 
Purchase money gold 4s_ - ..- 1949/F A; 11434] 114% 115% 8!/ 113% 116 lst 4s series B__........___ 1956|J) J3| 97 96 974} 837i] 89 #£97% 
N Y Greenwood L gu g 5s. -..-- 1946|M N/_----- 9644 964; 2/| 92% 100% lst g 434s series C_________1980)M S|} 100 99 100 | 292)] 89 100 
N Y & Harlem gold 3}48__---- 2000 10434] 10434 104% 6/| 102° 10454 | Phila Balt & Wash Ist g 4s... .1943|M NI------ 112% 112%" =A AAA 
N Y Lack & West 4sser A-....1973|MN 97%] 97% 98% 41], 9436 100% | General 5s series B_._______ 1974|F Al------ 121% 123% ----1] 120 124 
4\4s series B....-..----... 1973|M N;------ Ccwas 105% ,----|, 1038 108 General g 4s series C____. 1977|\3 J\------ *115% 117 1|--.-)} 118 115% 
N Y LE & W Coal & RR 5}4s.1942/M Nj------ *10L = 103%/----|| 100% 102% General 434s series D__.... 198) 2 D------ “114 =6114%)----]] 110 115% 
N Y LE & W Dock & Impt 58.1943|J J/------ *105%{ .--.. ----|| 104% 105% | Phila Co sec 5s series A... 7/3 Dl} 105%] 105% 105%] 101]| 103% 106 
N Y & Long Branch gen 4s._..1941/M Sj/--.---- a See ----|}| 105% 105% | Phila Elec Co Ist & ref a4a2“1967 MW 106%] 106% 106%] 17]/ 105 109 
t®N Y & N Eng (Bost Term) 481939/A O}------ *99% 101}4]----|]} 100% 100% rn a 1/F Aj 10434] 10435 104}9] 23]/ 103% 108% 
t°N Y NH & H mre deb 4s.._.1947/M S| 26%] 26 2644} 12/| 25% 39 Phila & Reading G & I ref $a..1973}4 jj 4i 40% 42 | 65]| 375% 55 
*Non-conv debenture 344s_.1947|M Sj-_----- *2634 27%|----|| 26% 37 ft | ieee ase. 1949|M 2144} 20% 21%) 7O0}} 20 
*Non-conv debenture 3}48..1954/A O} 26 26 26 7}} 25 38% | Phillippine Ry Ist sf 4s____..1937|J Jj------ 30} dl) 28)) 2534 34 
*Non-conv debenture 48....1955)J J3/------ 26/4 27%) I11)) 2634 37% | Pillsbury Flour Mills 20-yr 6s_.1943|/A O}------ 107 10744} = 5} 106% 109 
*Non-conv debenture 48....1956)|MI N| 27%} - 27 2734} 30|) 26 87% | Pirelli Co (Italy) conv 7s__..- 1952|M N| ------ *71 85 |----|]/ 70 70 
*Conv debenture 3 s.-...- 1956|3 Jj 26%} 26% 265 4/1 25 387% 
*Conv debenture 6s.......- 1948/3 J) 2934) 28% 306) 105)) 28% 41 | PittsCC & StL 4s A_____- 1940}A Oj------ 12 lie 1}) 111% 112% 
*Collateral trust 68........- 1940)A O} 36 36 37 60/| 35% 51% Series B 444s guar....__._- 1942/A O}------ *112%4 11334/----]} 111 114 
*Debenture 48. -...-....... 1957|M Ni} 194) 18 194) 29/) 15% 26% Series C 434s guar_.._____. 1942|M NI ------ *112% ----- ---]] 111 118% 
“lst & ref 434s ser of 1927...1967!J Di 29%) 29 30%} 81i} 28% 40 Series D 4s guar___.______. 1945|M NI ------ *110%% 112%4}----]]/ 110 110% 
*Harlem R & Pt Ches Ist 4s.1954|M N} 92%] 92 95 | 58|| g9° 101 Series E 3348 guar gold ----- 1949|F Al------ "105% ----- ----|] 106% 10644 
ries F 4s guar gold_______ J Di------[°440% ----- ---- 
N Y O & W ref g 4s_....- June 1992|M $| 4354] 4335 44%] 49]] 42 56% | Series G 4s guar... ..- 777 1957|M NI ------ "111% ----- ----]} 109 112 
DEE cons nccessesacs 1955|3 D} 3835] 3834 40%] 22] 35% 49 Series H cons guar 48__._... 1960|F Al------ “110 -.-.- ----]] 108% 108% 
t®*N Y Providence & Boston 48.1942)A O/}-_.--_-- 10834 ..--- ----|} 103 103% Series I cons 4}4s_-.__._.__- 1963/F Al------ > | ae ~--}}) 115% 121% 
N Y & Putnam Ist con gu 4s_..1993)A QO} 874} 86% 87% 6} 82% 93% Series J cons guar 44s____- 1964|M N|------ *120% 121 |----]] 118 118% 
N Y Queens El Lt & Pow 3}48.1965|M N/ 10634] 106% 106%} 13]| 104% 107 General M 5s series A..._.- 1970/3 Dj------ 120% 120%] 5]| 115% 121}4 
t°N Y Rys Corp inc 6s....Jan 1965|Apr| 474} 47 48 58/1 31% 50% | Gen mtge 5sserB........- 1975|A O} 120%] 120% 120%] 11]] 116 121% 
*Inc 6s assepted........- 1965}----|------| ----- ----- ---|} 31% 50% Gen 4s series C_________. 1977/3 3} 10834} 1084 109 53}, 107 +110 
Prior lien 6s series A........ 1965|3 J}---=-- 10544 105% 99% 105% | Pitts Va & Char Ist 4s guar.._1943|M NI ------ 109s - ---- ret | a Oe Toe 
Prior lien 6s assented - - --- 965)----|------] ----- -----|- ---|| 9934 105% | *Pitts & W Va Ist 4%s ser A_.1958/J D)------ 87% 89 i3}} 73 92% 
N Y & Richm Gas Ist 6s A-...1951 ~~ ease: 107. +107 107 10834 lst M 434s series B_______- 1958/A O}------ 87% 88%] 15] 75 91% 
N Y Steam 6s series A.......- 1947|Mi N/__-_-- *108)4 109}4|----]| 108% 111 Ist M 44s series C_______- 1960|A O| 8834) 87% 88%) 43/) 74 91% 
lst mortgage 5s............ 1951)|M Nj____-- 10644 106%] 2]| 106 107% 
lst Mortgage 5s............ 1956|M Nj_____- 106% 106% 6/1 106 107% | Pitts Y & Ash Let 4s ser A...-1948 B Disocscel ccass o-= ---|----|] ---- _---- 
N Y Susq & West Ist ref o.....-1987 43 J} 81 75 82%) 93!) 54 89% Ist gen 5s series B.._-_...- 962|F Aj------ "119% 123 |----]| 11934 119% 
2d gold 4}48....--.----.--- 1937|F Aj__-_-- 70 70 1) 45 = 83 Ist gen 5s series C__.__.._. 1974 5 D|------| ----- ----- ete | 
General gold 5s............ 1940)F Aj__._-- 57% 57%] 6) 46 #72 lst 4448 series D___..._____ Eccstel Gsoce sasee cosll @gee _ sees 
Terminal Ist gold 5s.......- 1943)/M N}____-- 101% 101% 1}} 100 = 102 Port Arthur Can & Dk 6s 42771953 F Al------ 101% 102%) 22)| 77% 102% 
N Y Telep lst & gep 8 f44s__.1939}M N| 110 110% lll 38]; 110% 111% ist mtge 6s series B..._.-.. 1953/F Aj------ *101% ----- ---|] 79% 100% 
Port Gen Elec lst 434s ser C_.1960|M $| 72 71 734] 137 34 
N Y Trap Rock Ist 68......... | Be Se eee 81%/----|| 80 93 lst 58 1935 extended to 1950____. a aa °306 aceee ---}| 104% 108 
6s stamped -.--..-.---.---- 1946} ----|-..--- 82 82 1} 80 96 Porto Rican Am Tob conv 68..1942|3 Jj|------ 7544 77%) 281) 64% 82 
t°N Y Westch & B IstserI14%s.'46/J 3) 14%) 144% 14%] 42 13 22 t*Postal Teleg & Cable coll 58.1953)J J) 3034) 29%4 31%} 95}; 28 41% 
Niag Lock & O Pow Ist 5s A__.1955j)A O| 10634} 105%, 106%] 15]| 10534 108 §t*Pressed Steel Car conv g 58.1933|J J| 91% 9044 91%] 41/| 80 
Niagara Share (Mo) deb 534s..1950|M Nj______ 102% 10334] 49]| 9634 10334 | t*Providence Sec guar deb 4s. .1957|M N|------ *10% $13 j----]} 10% 21% 
Nord Ry ext sink sunf 64s_...1950|/A O}______ 124 126 19}} 120 155 t*Providence Term Ist 4s_.._- 1956|M_ 8S/------ *80% ----- ---}} 79 92% 
§t*Norfolk South Ist & ref 5s..1961/F A| 1534] 13 1534| 32]| 1234 2234 | Pub Serv El & G Ist & ref 4s__1971|A O]------ 1022132 1022332] 28]| 102213210934 
*Certificates of deposit. ........|----|------ 13% 14% 5i} 12% 21h | Pure Oll Cosf4%sw w--_...-. 1950/3 J) 1144) 112% 115 287|| 110% 1314 
§t*Norfolk & South Istg 63...1941/M N/______ 62% 62%] Ii 61 68% 44s without warrants .____. 1950|J J} 104%] 104% 105 4)| 10236 10534 
N & W Ry Ist cons g 4s______- 1996/0 Aj 121%] 121° 121%] 17|/ 115 122 Purity Bakeries s f deb 5s_.._. 194815 Ji 95 94 95 271} 91% 103 
Pocah C & C joint 4s....... 1941)J Di______ 106% 106%} 10]| 106% 107% | t*Radio-Keith-Orph pt pd ctfs 
| North Amer Co deb 5s......-- 1961/F Al] 105%] 105% 106%] 52\| 108% 106% for deb 6s & com stk(65% pd)----|J Dj------ PEGOHK. .ccona ----}| 158 158 
No Am Edison deb 5s ser A....1957|M S| ae i le 10444 104%] 18]) 102% 105% §*Debenture gold 6s__.....1941|/J Dj------ 63 64 11}; 63 82% 
Deb 5 \s series B_._..Aug 15 1963/F A) 104 104 105 24'| 103% 106 Reading Co Jersey Cent coll4s_1951/A O| 994} 99% 100%] 50 96% 100% 
Deb 5s series C.....- Nov 16 1969}/M N| 105%] 105% 106 42|| 101% 107 Gen & ref 4348 series A____- 199715 J| 107%4| 106% 107%| 65}) 106% 108% 
Gen & ref 44s series B_____ 1997|5 -| Pap P< 106% 107%] 12}| 105% 108 





For footnotes see page 4145. 
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3, Friday W cek's Su) “Twa W cek’s 
BONDS Last Range or Range BONDS Last Range or Range 
N.Y. STOCK EXCHANGE |$§| sale | Friday's : Since N.¥. STOCK EXCHivGe | $8) Sale| Friday’ ; Since 
Week Ended June 19 ~ Price |Bid & Asked Jan. 1 Week Ended June 19 ~ Price |Bid & Asked Jan. 1 
Low High| No.||Low High Low Hioh| No.|| Low High 

Remington Rand deb 4s w w.1956|M 8} 108 | 108% 109 | 131]) 107 110 | Third ave RR Ist g 5s_....... 1937|3 J}_...-- 102% 102%) 7|| 100% 103% 

Renaseiaer & Saratoga 6s gu_..1941/M Ni]__.._.}| __... ____. _.u-lf cu... <---- | TOKyo Elec Light Co Ltd— 

Republic Steel Corp 4s ser A.1950|M S$} 111%} 111% 113%] 145/| 107% 126 ist 6s dollar series_......... 1953/3 D)-....-.- 78 78%| 60)| 77% 86% 
Gen mtge 44s series B.....1961/F A| 97%] 97% 98 98]| 96% 100% | Tol & Ohio Cent ref & imp 3%s 1960/J D| 106%| 106% 10734) 71|| 99% 107% 
Purch money Ist M conv 5s °54|M Ni 107%| 107% 108%] 31]| 106 109% Tol St L & W ist 4s.......... 1950/A O}....-- 99% 99% 7 96% 101K 

Revere Cop & Br lst mtge 4(8.1956/5 J/| 103%] 103% 103%] 15|| 102% 105 Tol W V & Ohio 4s ser C_..... 1942)/M $ _...-- °109 =o -see secsll cece se 

*Rheinelbe Union s f 7s... .... 1946|5 Ji__._.. 28% 28% 2 27% 34 Toronto Ham & Buff Ist g 48. .1946|3 D)-_...-- 105% 105% 5|| 101% 105% 

*Rhine-Ruhr Water series 6s... . 1953/4 J| oe plage 22% 23 9 21% 28% Trenton G & El 166 @ G6 ccccce 1949/\M S| _...-. 121% 121% 3/| 120% 122 

*Rheine-Westphalia El Pr 7s..1950|M N/_____. 24 24 lj} 24 34 Tri-Cont Corp 5s conv deb A..1953|3 J|..---- 123% 123% 1} 115 130 
*Direct mtge Gs.........._. 1952|M4 Ni_____. _ ere ee 33% | Truax-Traer Coal conv 6 s...1943)M N _.---- 98 98%; 16)| 90% 99% 
*Cons mtge 6s of 1928.____. 1953/F Aj_____- 23% 23% 2i| 23 33% | *Tyrol Hydro-Elec Pow 7 4s..1955|M N’ _.-.-- *85% 93 |..--|| 84% 91 

ssomienmeiane of 1930 with warr '55 S o my + 24 24 R. 3346 Si Guar sec s f 78........... 1952) F r eneees 85 90 4/|' 79 90 

chfileld Oil of Calif 6s....1944 39%} 37 39% 
*Certificates of d ie M Ni 38 36 39 6411 36 47% | Uliigawa Elec Power s f7s..... 1945|M S| _.-..-- 95 95 1|} 89% 98% 
epost %}| 36% Union Elec Lt & Pr (Mo) 63...1957|A O|------ 105% 106 | 12/| 105% 107% 

Richm Term Ry Ist gu S6..... 1952)5 Ji 103%| 103% 104 41] 103% 107% | UDEL&P (Ill) istg5%sA...1954|3 J\--.---- 106% 106% 2|| 104% 106% 

*Rima Steel ist sf 7s...._.__. 1955|F Aj____-- , an 51 Pe: 35 52% t*§ Union Elev Ry (Chic) 58...1945)A O| 18 18 18 5 17% 21 

*Rio Grande Junc Ist gu 58....1939)J O)_.---- 92 92 5\| 90 94% | Union Oil of Calif 6s series A_..1942/F A|-.---- *120% 1213%4/....|| 119 122 

t*Rio Grande West ist gold 48.1939|J 43) 81%} 81 81% 91 76% 90 12-year 4s conv deb. ......- 1947|M. N| 1174; 116% 117'4) 27)| LIL 123 
*1st con & coll trust 4s A....1949/A O| 42%] 42 43 30 37% 54 Union Pac RR Ist & Id gr 48...1947/J J) 11334) 113% 114%4| 35)| 111% 115 

Roch G & E 4s series D_.... 1977|M $/_..--- "a8. - buawe ----]] 112% 112% Ist lien & ref 4s._.._.. June 2008|M S| 1094) 10834 109%! 83); 107% LLLK% 
Gen mtge 5s series E_....__. 1962/M1 >|_____- 108% 108%] 31} 107% 109 ORES CUR easel 1967|J J) 102%) 102)4 102%) 26/) 102% 108% 

§t°R I Ark & Louis Ist 4%s__.1934/M S| 19%} 19% 21%) 58 13 21% ist lien & ref 5s........ June 2008|M_ S| --.---- Lil 112%|----|| 109 118 

*Rubr Chemical s f 6s......_. 1948/4 O}_____- *23% ..... .---|| 832% 35 9 NPR Lanai ch tr ata 1968|3 D| 1024%4| 102% 10344) 29)| 101% 104% 

Rut-Canadan Ist gu g 4s...... 1949/3 J}_____- 33 33 5 27 43 United Biscuit of Am deb 5s...1950|A @| 107%| 107% 107%) 17|| 106% 1 

Rutland RR Ist con 44s... .._. 1941/5 J) 36 34% «36 4\| 27% 42% | United Drug Co. (Del.) 5s__..1953|M 8} 101% 101% 102 92 1 is 

St Joe & Grand Island ist 48.-.1947|J J| 109%] 109% 110 | 16]) 1074110 | UNJRR& Cangen 4s__..._. 1944|M_ S| -...-. 112% ..... ----|} IL 112 

St Jos Ry Lt Ht & Pr 1st 5a... ..1937|M N] 103%] 103% 103%] 17]] 103 105% | §2°United RysSt L ist g4s___.1934|/J J|------ *31 3234/----|| 25 35% 

St Lawr & Adr Ist g 58_....._- 1996)J J}_..-- *85 90 |----|] 85 92 U: S. Pipe & Fdy conv deb 31481946|M N| 109%| 109 110 | 108]/ 108 110 
| a ata. Aap seat 1996|A O}_____- eae 84 |...-l| 78 87 U S Rubber Ist & ref 5s ser A_.1947|3 J| 106 | 106 10634) 74|| 103% 107% 

St Louis Iron Mt & Southern— *Un Steel Works Corp 64s A..1951|3 Dj) ------ *27% 30 |----|| 27 33% 
*$Riv & G Div Ist g 48____- 1933|M4 Nj____-- 78 78M 47), 67% 81 < cee, 8 f 634s series C sow ok 1951/3 D)------ "27% 30 |----|| 27% 33 

*Certificates of deposit...._.- heeeis ceoee 77 77 21 71 #£=7 Sink fund deb 6 }s ser A_..1947|3 J|------ 28% 28%) i1/| 27 
| t*Universal Pipe & Rad deb “19363 ee 37% 39 8 29% 42% 

$*St L Peor & N W Ist gu 58...1948|J J}_...-- 41 42% 4 35 51% Utah Lt & Trac Ist & re t5s_...1944/A ©} 101 100% 101 36 95% 101 

St L Rocky Mt & P Ss etpd_...1955|J 4/..---- 84% 85 23}} 75 86 Utah Power & Light Ist 5s... . 1944/F Aj 102%| 102% 103 94} 97% 103 

t*St L-San Fran pr lien 48 A._.1950\J 43] 20%] 20% 22%] 97 15% 26 Util Power & Light 54s___.._- 1947|\3 D) 72 72 72%4| 38\| 64 72% 
‘ pe certificates of deposit....... — 194} 19 a 7 14% 23% Debenture 56.............. 1959|F A| 68%) 68 68%; 57|| 60 69 

or lien 5s series B....... 1950 21%| 21% 22% 17% 
*Certificates of deposit._.....|----|------ 19% 20%] 341] 15 24% | Vanadium Corp of Am conv 59.1941/A O| 87%| 87% 8834) 33|| 85% 95% 
*Con M 4s series A... ___. 1978|M S| 19%] 19% 20%] 148]]| 14% 22% | Vandalia consg 4s series A_.__- 1955|F A|------ *108%. ...-- ----|| 106% 108 
“Cis of deposit stamped BE ----| 18%] 17 18%} 97]} 13% 2034 | , Cones tf 4s series B__._..... 1957|M WN) ------ *108)4 ----- ----|| 107% 107% 

t*St LS W Ist 4s bond ctfs.._ _1989|M Nj_____- 90 90%} 201} 76% 91 §Vera Cruz & P Ist gu 4348... 1934|J C—O °2% .---. ----|| 2% 6% 
®2s g 48 inc bond ctfs__..Nov1989|J J)]_.---- *634 65%/]----I]| 50 70% 1, §July coupon off_........-.- J J3\------ *3  Jcccel cgem.: hood 
*ist termina! & unifying 58..1952}3 J) 55%) 55% 57 551} 39% 59 Vertientes Sugar 7s ctfs.....-. 1942\) DB) 14 14 14% 7 11 20% 
*Gen & ref g 5s ser A__..._. 199013 Ji 39 38 39%| 4411 28% 41% | Virginia El & Pow 4sserA____- 1955|M N;} 10834; 108% 109)6) 52)| 106% 109% 

St Paul City Cable cons $8....1937'3 4Jj|_..--- *101% .---- _.--|] 100% 102% | V8 Iron Coal & Coke ist g 5a...1949'M 8 ------ reer 6474|--.-|| 61% 70 
Guaranteed 5s........._._. 1087,9 Ji....-- *101% 101%|----'| 101% 102% | V8 & Southwest Ist gugs______ 2003\3 J ------ 10434 104%) 10)| 104 105% 

St Paul & Duluth Ist con g 46..1968|4 Dj_.---- es  - waive .---|]} 105 105 ad), RR 1958/A O} ------ 90 92 16\} 81 92% 

co cual © Ge Trk lst 4s. _.1947 -4 £ “ange r+ 4 .# ol 17% 3 Virginian Ry 3%s series A....1966|M S| 10444) 104% 10434! 168)| 10334 104% 

K C Sh L gu 4s_.1941 4; 1 17 7 

St Paul Minn & Man bs. we 3iJ Ji 10444] 104 104%! 681} 104 107% | *Wabash RR Ist gold 56:____. 1939|\M N| 102 | 101% 102%) 65)| 9834 104% 

Mont ext Ist gold 4s__..___. 1937/3 Dj____-- 103-1103 10]}} 102% 104% ~~ | arene 1939|F A|------ 92 92%4| 34 “% 96% 

Pacific ext gu 4s (large)....1940/4 J} 106 | 106 106 41} 104% 107% ist lien g term 4g____..___. 1954|5 J\------ *79 80}4|...-|| 67% 67% 

St Paul Un Dep 5s guar....... 3 J} 120 |*119% 121% 211 117% 124% Det & Chic Ext Ist 58___... 1941'\J J|------ *102%.---- ----|| 100% +t) 
Des Moines Div Ist g 48....1939|3 J|------ *76 «-793%4|_---|| 72° 82 | 

SA & Ar Pass Ist gu g 4e______ 1943/5 Ji 993%} 98% 99%! 59]) 89 99% Omaha Div Ist g 3i4s__.__- 1941;/A O| 66%) 66% 66% 4; 60 77 

San Antonio Pub Serv Ist 6s...1952|/J Jj_..--- 110% 111 71} 108 111% Toledo & Chic Div g 48__._- 1941\M s oneade *98 9834/....|| 89 98% 

Santa Fe Pres & Phen Ist 5s...1942)M $/__..-- “113% ----- ----|] 108% 112 t* Wabash Ry ref & gen 5348 A_1975|M_ § ------ 30, «30%| = 3/| 26% 38 

Schulco Co guar 6s.._...._- 1946/5 Ji____-- 31 36 ll} 31 62% *Certificates of deposit... ....|...-|------ ®. 208 29 |..--|| 26% 31 

, ED a pega tas a 32 34%} 91] 30% 66 *Ref & gen 5s series B__ _._- 1976\F A\------ 30% 30%) 19|| 27 436% 
Guar 8 f 6 }4s series B_.._.-- 1946/4 O}____-- *31 34%|----|] 50 66 *Certificates of deposit... _...|..--|------ 25% 25%| 3/| 25 32% 
PE A SS CH ----| 36 35 36 51) 35 66 *Ref & gen 44s series C__._- 1978|A O|------ 28 295%| 4211 26 35% 
Scidto V & N E ist gu 48______ 1989|M N/}____-- 120 120 13]| 114% 120% *Certificates of deposit......- +t. ee 25% 25%| 3|| 24% 32% 
$t*Seaboard Air Line Ist g 48__1950|4 O}--.---- *13% 16 |---- 13 20% *Ref & gen 5s series D______ 1980|A O ------ 29% 30% 27 26 36% 
*Certificates of deposit... ._- =) ee 12% 12%] i 12% 19% *Certificates of deposit... ..-- iat soces= *25 a leans 
$° Gold 4s stamped ..-...- .- -1950 A a agate 13% 13% . 11M 21 Walker (Hiram) G& Wdeb 44s 1945|....| 10444; 104 10434) 59)| 10334 10834 
of deposit stam oo U...--- 12% 1 12% 21 
eAdjustment 5s........ en 1949)F Aj_____-. 3% 314 1 4 g% | Walworth Co Ist M 4g__..__- 1955|A O} 76 75 76 20|| 70 84 i 
§*Refunding 4s........____ 1959|4 O| 6% 6 6% 8 5% 10% 6s debentures__._.___......1955|A O} 83 83 83 2}|} 71 O2% 
*Certificates of deposit.__.._. EE Reet be 5% 5%] 12 4% 9% | Warner Bros Pict deb 63__.._- 1939|M $| 92%| 92% 94 69}; 86 98% 
*Ist & cons 6s series A______ 1945|M $ 9% 7% 9%} 114 7% 13% | t*Warner-Quiniand Co deb 6s_.1939|M S| ------ 1 32% 9}} 283% 46% 
“Certificates of deposit.._.._.|----|.----- 7 Ss 35 A 11% | *Warner Bros Co deb 6s___...- 1941/M S| 64 64 64 2|| 41% 69 
§*Atl & Birm Ist g 4s_..____ 933|M $)__._.- *113% 15%]----l] 15% 24% *Deposit receipte_.............|..../ 214%) 1834 21] 56); 413 69 
t*Seaboard All Fla 6s A ctfs_..1935|A ©} 4); 4 4%} 20 3% 7% | Warren RR Ist ref gu g 3}4s...2000|\F Aj------ ®. cose _ ee ae 
*Series B certificates. _._._- 1935|)F Aj...--- “3% 4%/---- 3% 6% | Washington Cent Ist gold 4s__.1948/Q M| ------ *995 101 |____|| 94% 106% 
Wash Term Ist gu 3}4s.._.... 1945|F A|------ 10854 108% 1055 108% 

Sharon Steel conv deb 4%s_._..1951/M N/| 109 | 10734 109 23 105% 109 ist 40-year guar 4s________. 1945|F A| 109%/ 109% 109% 7|| 109% 109% 

Shell Union Oil deb 3s __.. .1951)M' 8S} 97 96% 97%] 253]] g4u% 97% Wash Water Power sf 5s_____- 1939\J 3} 111%) 110% 111%); 16] 110% 112 

Shinyetsu El Pow ist 6%s....1952|J D)__---- *814 82 |.---]| 81% 88% | Westchester Ltg 5s stpd gtd_..1950|J D)------ *124 125 |_._.|| 121} 124% 

¢*§Siemens & Haiske sf 7s_____ 193513 J/__---- *86 ey ae Fe 59% 95 West Penn Power Ist 5s ser E..1963/M Sj ------ 122% 122%) 12 19 123 
*Debenture s f 6 44s________ 1951|M $j____-- 51% 52% 5i| 42% 62% ist mtge 4s ser H_.___.____ 1961\3 J\------ *108 109 |....// 108 110 

Sierra & San Fran Power 5s...._1949|F Aj__---- *110% ..-.-.- ----|] 110% 112% | Western Maryland ist 4s... - 1952;/A O| 100%; 100 100%; 98); 9634 101% 

Silesian-Am Corp coll tr 7s....1941)F Al 76%4| 76 77%4| 2811 75 90 ist & ref 534s series A.____- 1977\5 J| 10744) 107% 107%); 72'| 106 109 

Skelly Oil deb 46_-........... 1951/5 J} 97%] 97356 97%! 18]) 965% 98% 

Socopy-Vacuum Oil 3 %s______ 1950|A Y' 104%4/ 104% 105% 87|' 103% 106% | West N Y & Pa Ist g 5e____._- 1937|3 Jj 102%| 102% 102% 8|| 102% 104% 

Sou & Nor Ala cons gu g 58...._1936/F A,------ 100% 100% 21, 100% 102% 3). |. a pc eee 1943/A O/}------ *10934 110 /|....|| 106 110 
Gen cons guar 50-year 5s_._..1963)4 ©] 125 | 124% 125 8}] 114% 125 +* Western Pac Ist 5s ser A..... 1946|M S| ------ 35 36 45 2% 44 

South Bell Tel & Tel lst sf 5e..1941|3 Jj 107%4| 10744 107%] 35]) 106% 108% Fa oc) poco nonce 1946|....| 35 34 3544} 28!) 32% 42% 

Southern Colo Power 6s A_____ 1947/5 3} 105%4| 105% 105%]  5}) 102% 106% | Western Union coll trust 5s_...1938|3 J} 105%4/ 105% 10534) 1)/ 105 107 

So Pac coll 4s (Cent Pac coll)..1949|J Dj 93 92 9344} 120 % Funding & real est g 444s_...1950|M N| 107 106% 107%; 16|| 103 108% 

) ist 434s (Oregon Lines) A__.1977|M' S| 9734] 97346 97%] 161]] 87% 98% PT nd datinineeoen 36|F A/------ 100 % 8}| 10044 103% 
Le Bement 1968/4 S| 9044) 8935 90%] 246]) 7eK 93 25-year gold Se... ......... 1951\J3 D| 106 106 106%} 45)| 103% 106% 
Gold 4 }48.......... locintin tied QM N| 9034] 89% 90%] 196] 77 g2% RS Ce seed 1960/M s| 109 108% 109 67|| 104 
et AGB pa PRY) haat 1981;M Ni 90%] 89 9034] 191!) 76% gia | * Westphalia Un El Power 6s_..1953|/3 J)------ 23% $=$§.:.25 8|| 22% 33% 

Fran Term Ist 4g__..._- 1950|A O! 113 113 118 181]} 106% 118 West Shore Ist 4s guar._______ 2361\35 J} 91%) 91% 92%) 99)) 85 
ce i se aoe 86%, 86% 2 81 92 

So Pac of Cal Ist con gu g 58... 1937|M Ni__---- *105% 105%4!----]] 105% 106% | Wheeling & L E Ry 4s ser D__.1966|M S$) ------ 107% 107% 1}; 104 107% 

So Pac Coast lst gu g 4s__.____ nr @t..668 noche “saeee heea ee RR Ist consol 48...._..__- 1949|M §/-_.-.--- 112 112 1}|; 107% 112% 

gg tnt ty guar 4s._.__ 1955|4 Jj 105%] 105% 105%} 154 99% 106% Wheeling Steel 434s series A_._.1966|F A/ 101 10034 101%; 50 99 101% 

st 4s stamped__........_.. Saccdivecctel costs sleet Bh tq ew, 

Southern Ry Ist cons g 5s.____. 1994/3 J} 103%] 103% 104 791] 92% 104 White Sew Mach deb 6s__.___. 1940'M N} 100%{' 100 100% 9|| 90 101% 
Devel & gen 4s series A..__._. 1956;A O| 67%! 65% #£=68%)] 462 53 684 t* Wickwire Spencer St’t lst 78.1935 
Devel & gen 6s_.._.._.___. 1956|A O}| 83%] 82 84 921} 68% 85 *Ctf dep Chase Nat Bank... ... 53 Ji 20%! 20% =$.%20%! 10 20 31 
Devel & gen 6}48.......___ 1956;A O} 87 864% 884] 110]] 71% 88% *Ctfs for col & ref conv 78 A.1935|MN; 2036) 20% 20%) 56 18% 31% 
Mem Div Ist g 5a.____..___ ee” ae 98 98 9) 85 98% | WIIkK & East Ist gu g 5s_.__..- cS Re 54 55%| 15]| 45 67 
St Louis Div Ist g 4s.______ 195113 J| 86%] 8614 86%| 46/1 7g g9y% | Will&SF Ist gold 5s_.______- 1938/3 Dj------ 107. 107 5|| 106% 107% 
East Tenn reor lien g 5s... .- 1938|M Sj____-- ~~ 3. eee Ae « 97% 102% | Wilson & Co Ist M 4s series A_.1955,)J J} 10134) 101%% 101%) 50 9944 102 
Mobile & Ohio coll tr 4s____. 1938|M $| 73%] 73 74%} 40 57% 76% Winston-Saiem S B Ist 4s__.._- a rece *10934 111%/_---|| 107 110% 

S’west Bell Tel 34s ser B_____ 1964|J D}] 10744] 107% 108 501] 104% 108 t*Wis Cer t 50-yr Ist gen 4s_...1949/J 3} 19 18% 19%| 29)| 15% 25% 

t*Spokane Internat Ist g 58_..1955|/J J)j__-.--- *19 Bah ee 14% 34 *Certificates of deposit... .-.-.- + all Magee *17 18 %/|-.-- 15% 25% 

Staley (A E) Mfg Ist M 4s.___1946/F Al 105%] 1055< 106 91] 104% 106 §*Sup & Dul div & term Ist 4s ‘36M N| 10%| 10 10%| 12 9 15% 

Staten Island Ry Ist 4%s____- 1943/3 Dj__---- ~ | aor Ca §*Certificates of deposit... -- Bk pape, ‘vd *9 Sr ” Bdiena 9 144% 

$t¢Stevens Hotels 6s series A_.1945|J J/____-- *17 xe ae 19% 28% | *Wor & Conn East Ist 4}4s_...1943|/J3 Jj__---- {eons we ee a 21 21 

*Studebaker Corp conv deb 6s.1945|5 Jj] 97%] 97 98% 47 81% 117 Youngstown Sheet & Tube 5s..1978/J J)_.---- 105% 1053:6 4|| 104% 106% 

Sunbury & Lewiston Ist 4s._..1936|/J J}_..---] ----. ----- ----|] 100% 100% Ist mtge s f 5s ser B.......- 1970;A O}____-- 106% 1061332 8|| 104 107 

Swift & Co lst M 3%s__...__. 1950/1 S| 106 105% 10644] 38]} 105 107% Cy GOO O Filn ces sawnecce 1951\;F A} 110%; 108% 111 626}; 108% 111 

Ist mtge s f 4s ser C__.__-- 1961\M N; 99%} 98% 99%] 218 98% 99% 

Tenn Cent Ist 6s A or B_____- 1947/|A O| 96%] 96% 98 30/} 74% 100% 

Tenn Coal Iron & RR gen 5s..1951|/J_ J/------ 123% 123% 1} 120 123% ' 

Tenn Cop & Chem deb 6s B...1944|M 8S} 104 | 104 104 11]} 102% 105 

Tenn Elec Pow Ist 6s ser A-__.1947|3 Dj] 9834] 9844 99 | 68]/ 94 102 ¢ Cash Sales transacted during the current week and not included in the yearly 

Term Assn of St L Ist g444s___1939)A O/_.---- 110% 110% 21} 110% 111% | range. 

Gen refund s fg 48..777.77.1968|3 J] 10834 108% i090 |~3al| ogy isk | oe 
ep refund s f g 48........- 1953 34 5 9 

Texarkana & Ft A Ie. 5%s A_..1950|\F Al 104% aaa’ 105 55 wots, tt te r Cash sale only transaction during current week 4 Deferred delivery sale only 

Texas Corp conv deb 5s.______ 1944/A O| 102%] 102% 102%] 152]] 102% 105 transaction during current week. mn Under-the-rule sale only transaction during 

Tex & N O con gold 5s......-.- a! Goacebe 104344 104%] 11]] 99% 104% current week. § Negotiability impaired by maturity. ft Accrued interest payable 

Texas & Pac lst gold 5s.----_- 20003 D) 125%] 123, 125} 24I) 11754 12634 at exchange Fate of $4 8666 

en & ref 5s series B....._.. 1977 104%] 104% 105 211 98 105% t Companies reported as being in bankruptcy, receivership, or reorganized under 
Me ys — = —* eeeeenee pik . * dee 10434 “4 : 4 44 10596 Section 77 of the Bankruptcy Act, or seousttied negamned by ate pe ae 
eeeccece /8 
Tex Pac.Mo PacTer 5%s A_..1964|/M Sj____-_- 109 109 il] 105% 10950 * Friday's bid and asked price. Nosales transacted during current week. * Bonds 
Third Ave Ry 1st ref 4s... 1960/3 al--s557 69% 70 40]] 57% 713% | Selling flat. 
+ } ohark> a 
Age me SES eR SY ..den See sat og a oO] SOU 33% & # Deferred Delivery Sales transacted during the current week and not included 
in the yearly range 
No sales. | 
— ——— =a 








EERE 














ee 
—_—— 


———_ EN NS oo ee 




















a 


| “4146 New York Curb Exchange—Weekly and Yearly Record June 20, 1936 


NOTICE—Cash and deferred delivery sales are“disregarded in the week's range, unless they are the only transactions of the;week, and when selling outside of the 
regular weekly range are shown in a footnote in the,week in which they occur. No account is taken of such sales in computing the range for the year, 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 13, 1936) and ending the present Friday (June 19, 19386). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
































































Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 STOCKS Last |Week'’s Range| for | Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale Prices Week 
Par| Price |\Low High| Shares Low High Price |Low High| Shares Low High 
Acme Wire v t c com....20).....-|----- -----] ------ 40 May! 46% Jan | British Amer Tobacco— 
Adams Millis 7% 1st pf 100) - ----- 100 101% 40; 99 June} 113% Mar Am dep retsord bearer #1} 293s; 294 29% 700; 28 Jan; 32% Feb 
Aero Supply Mfg cl A....*| 24 21% 24 300] 15 Jan| 24 June Am dep rets ord reg..£)|------|----- -----] ------ 28% Mar! 30% Mar 
st aie tetnmmes | 4%) 3% 46] 3,500) 2% Apri 4% Mar | British Celanese Ltd— 
Agta Ansco Corp com. ...1]------ 10% 10% 200} 10% June| 15% Mar Am dep rets ord reg..10s|------|----- -----] ------ 2% May 3 Jan 
Ainsworth Mig Corp...._10) - ----- 50% 50% 100} 44% May| 62% Feb | British Col PowclA..... Deccccchocese coccel] cocces 28 Jan| 29 Apr 
Air Investors com....... | 62%) 0 2% 2H 300} 2% June} 4% Mar | Brown Co 6% pref....100) 9% 7 9 450} 74% May; 15% Jan 
Conv preferred ........ od Cees Cee eee) eee et 27 #£«Apri 35 Feb | Brown Fence & Wire B. ..*|------ 31% 32 400} 28 an| 34% Mar 
Warrants. ............]------ 4 M4 200 % June 1% Mar Class A preferred... .. ¢/..-.-- 25% 28% 100} 27% Apr} 31 #£=Mar 
Alabama Gt Southern. . .50} - ----- 48% 49 100| 87% Jan| 49 June | Brown Forman Distillery.1 9% S34, Ye} 1,800 6% Jan| 10% Mar 
Ala Power §7 pref...... RRS 74% 76% 40| 67% Feb| 82% Feb | Bruck Silk Mills Ltd.....*|/------ y y 100 9 June} 16% Mar 
preferred. _........ e| 68%) 6844 70% 120} 68 Febj 76 #£=Feb | Buckeye Pipe Line... -.- 50) ------|-- mam ennnn| ------ 39% Jan} 50 Jan 
Allegheny Steel 7% pref 100}------|----- -----| ------ 115 Janj 115 #£=Jan | Buff Niag & East Pr pref 25) ------ 24% 2454) 1,100] 2336 Apr] 2534 Mar 
Allen Industries com... 1]------ 204% 20% 400} 19 Apri 233% Apr $5 Ist preferred. ...... *| 106%] 106% 106% 150} 108 Jan; 1074 June 
Alles & Fisher Inc com...*|------|----- -----] ------ 2% Apr 2% Apr | Bulova Watch $3 pref..*|------ 6234 62% 150} 48 Jan| 62% May 
Allied Internati Invest ..*}------ eres o----] ------ % Jan 1 Feb | Bunker Hill & Sullivan. .10) ------ 50 84%} 1,225] 51% Jan| 85 Mar 
$3 conv pref.._......- @] wnccee eee 200; 15 June} 17 #£4xJune | Burceo Inc com.......... @}-.----J----- -----] ------ 1% Janj| 3% Apr 
Alliance Investment com. *|------|----- -----| ------ 2% Jan| 4% Feb $3 convertible pref... .. @]------f----- -----] ------ 33% Jan| 40 + # Feb 
Allied Products cl A com 25) - - --- - 21% 22% 400; 21 Jan} 25% Feb Warrants... ...........|--- w--|-----) -----] ---:-- 4% Jap % Apr 
Aluminum Cocommon...*| 1204] 118 123 800; 87 Jan| 152 Mar | Burma Corp Am dep rets.. 234 24 2M 700 2% Mar 3 Feb 
6% preference. .-.... i100} 115 | 114 115% 400} 109 Jan| 121% Apr | Butler Brothers........ 10) 8H] 8A DY 2,600; 7% Jan} 10% Mar 
um Goods Mfg..*|------|----- \cocce] socese 15 Feb} 18 May | Cable Elec Prodvtc....*| | 1 1%} 1,000 % Jan| 2% Mar 
Aluminum Ind com_..._. _ ewe 10% 10%] 200] 956 Jan| 13% Mar | Cables & Wireless Ltd— 
Aluminum Ltd com...... ee Coe eee 45 Jan} 75 Mar Am dep rets A ord shs. £1|------|----- -----]| ------ May 1% Jan 
% preferred....... 100]------|----- -- ---] ------ 87  Jan| 101 Mar Am dep rets B ord shs £1) - ----- 16 046 100 %i¢ Jan %6 Feb 
American Beverage com.1 3é 3% 3% 400; 2% Mari 4% Jan Amer dep rets pref shs £1|------|----- -----] ------ 6 May 5 Jan 
American Book Co....100}------ 72 8672 40} 70 June] 77% Jan | Calamba Sugar Estate..20|------j----- -----| ------ 24% Jap| 32 #£Mar 
American Capital— Canadian Car & Fdy Ltd— 
Class A com. ......-.10e}------ 8 8 100} 4% Jani 9 #£«¥Feb en, Oa .25|------ 15 =16 150} 14% Mar} 16 June 
Common class B....10c¢ 1\% 1% 41k 100 %¢ Jan 2 Feb | Canadian Indus Alcohol A* 7% 7% 7H] 1,000 7% June| 12% Feb 
OF ABS Bfocccccfoccns cccce] coc] 87 Jan} 36% Mar B non-voting.........%|------|-----, -----] ------ 7 Apr} 11% Jan 
$5.50 prior pref....... @]-.----]----- -----] ------ 86% Jan| 91% Feb | Canadian Marconi...... 1) 1% 1% 1%] 2,300i 1% Apri 23% Feb 
Am Cities Pow & Lt— Capital City Products....*|------| 15%4 15% 300] 1544 June} 22 #£Mar 
FSR aE 25|------ 46 46 25} 44% Mar) 48% Jan | Carib Syndicate...._.. 25e| 3 2% 3] 3,300) 23% Jani 4% Feb 
pClass Be nooo oe Oe ee ee oe) a a es Ge | Gee 1636 Jan|- 21 Feb 
mer Cynamid class A..10|------|-----, -=---] -=-:-- % Jan 4% Mar nv le Class A....%)------|----- --2--] ---+>- an} 
lass B n-v..._...._.. 334] 334 34%] 6,500 Jan Feb ene 3 100} 2% May Mar 
Amer Dist Tel N’ J com..*|------|----- -----| ------ 5 Feb} 118 Carnation Co com....... ¢|------ 24% 24% 100} 18% Jan} 26% June 
7% conv preferred. ..100|------|----- -----]| ------ 116 Jan| 125% May | Carolina P & L §7 pref..*|------|----- -----] ------ 86 Jan Feb 
Amer Equities Co com.___1|------|-----  -----]| ------ 3% Jan 7 #£¥Feb FO e|------]----- -----] ------ 75 Apr} 920 Feb 
Amer Fork & Hoe Co com®*|------ 19% 203s] 550) 19 Jan| 24% Feb | Carrier Corporation..... o| lly) 8% lle] 8,600) 7% Apr) 1254 Jan 
Amer Foreign Pow warr.| .4 3% 4 500] 33% May| 6 Feb | Castle (A M) & Co..._. 10} 4° 434 45% 500; 40 Apr) 45% June 
Amer Gas & Elec com...*| 39%| 3734 4034] 15,800] 83% Apr| 43% Feb | CatalinCorporamer....}| 11%4| 11% 12 2,700) 9% Jan) 16% Mar 
here ERE . a ota a oon = Jap Feb war Corp of America 003¢ aaay| 11656 3 
American General i 4 2, % Jan| 12 Feb st partic pret_..100|------|-----. -----| ------ ay an 
sett oe pesca 33% 34 150; 30% Jan) 39% Jan 77% prior preferred _.100 10934} 10934 109% 25, 1074 Feb) 116 Jan 
$2.50 preferred________ Se 41 41 100; 38 Jan} 43% Mar | Celluloid Corp com..... 15|------|----- -----] ------ 10% May| 16% Jan 
Amer Hard Rubber com.50! 40 3834 41%1 2,800) 29 Apri 46 Jan $7 div preferred....... @|------|----- -----] ------ 31 May} 55 # Jan 
Amer Laundry Mach...20 ------ 2300 234 400} 193% Jan| 27% Mar Ist preferred.......... @ ------]----- ----- ------ 92 Jan 102 #£Jan 
Amer L & Tr com...-_. “25| 2244] 22 22%) 2,100) 17% Jan| 25 Mar | CentHudG&Evte..__*|------ 16% 16% 400; 14% Apr| 1734 Jan 
6% preferred. _.....- 25|------ 27% 2734 400} 25% Feb! 30% Jan | Cent Maine Pow 7% pf 10u\------|---->, -=2--| ---7z37 Apr Feb 
Amer Mfg Cocom..... 100} ------ 214 22% 250/ 14 Jan 24% Mar | Cent P &L7% pref...100| 6° 6434 65% 425) 42% Feb) 6534 June 
Amer Maracaibo Co... __. 1) 1%! 1 1%| 4,600] % Jan) 1% Feb | Cent & South West Util.1| 274) 2% 238} 4,200) 13 Apr) 334+ Feb 
Amer Meter Co.._._.. .. eo} 274) 27% 28% 18 Jan| 39% Feb | Cent States Elec com___. 2M) 2 253} 10,200; 1% Jan 
Amer Pneumatic Service. *|------|----- -----| ------ 1% May| 2 Jan 6% pref without warr 100} --- - - - 193g 23% 550} 18% Jan) 31%4 Jan 
Amer Potash & Chemical_*|------|-----. -----| ------ 21% Apri 29 #£«x>¥Feb 7% preferred...__.- 100} 4234) 40 44%) 1,100) 313% Janj 54 #Feb 
Am Superpower Corpcom*| 2%| 2% 2%] 26,200) 2 Apri 4% Feb Conv preferred... __. 100|------ 2634. 26% 25] 20 Jan| 44 °&# Feb 
ist preferred.....____. O]-<---- 904 90% 100; 82 Jan} 99% Jan Conv pref op ser '29_100)------ 20% 23% 150} 17 May| 30% Feb 
ic e| 42%) 4144 1,500] 32 May! 63% Feb | Cen | aR aMbems ciate 4% 4% 4% 700} 24% May 634 Feb 
Amer Thread Co pref....5|------ 4 4 jJune| 4% Feb | CharisCo n.....10|------|----- -----| ------ 16% May| 22 Jan 
Anchor Post Fence__._.._ | 1% 1% 2 2,200] 13 Jan| 2% Jan | Chesebrough Mfg._.___25/------ 114 «115 100} 105 May] 124% Mar 
Angostura Wupperman..1 6%} 6% 734) 12,200) 4% Jan| 7% June | Chicago Flexible Shaft Co f\------|--s-- -----] ---377 Jan} 38 Jan 
Apex Elec Mtg Co com__*| 2434) 2334 24% , 13 Mar| 25 #$=May | Chicago Rivet & Mach.._-_*|------ 29 82944 200; 24 Jan| 3434 Apr 
Appalachian El Pow pref. *|------ 107 10844] _— 120] 10436 Jan| 109 Childs Co pref....____ 49 4434 800} 34% Jan| 59 Mar 
Arcturus Radio Tube-_...1|------ 1% 1%} 1,400 % Jan} 4  #£Feb | Chief Consol Mining Co..1|------ 1 i 100 4% Jan| 1% May 
Arkansas Nat Gascom_..*| 4 5% 6} 2,400) 8% jJan| 7% Mar | Cities Service com...____ e| 4% 44% 4%] 83,600; 3 Jan| 7% Feb 
Common class A..___. * 6% 5% 634] 18,000} 83% Jan Mar ic paige e| 57%] 52% 57%] 12,100 1 69% Feb 
le agpmpeatan 8 8% 9 :; 7% Jan| 9% Mar Preferred B.........__ ° 4% 5%] 1,400) 8% May] 6% Feb 
Arkansas P & L $7 pret_.*|------ 864% 86% 100 June} 96 Jan Preferred BB_.....___ * ee 4 53 470} 40 June] 54 Feb 
Art Metal Works com... _4\------ 10 +104 200} 9% Jan| 12% Apr | Cities Serv P & L §7 pref.*|------ 54% 58 250} 42% Jan} 58 #$=Mar 
Associated Elec Industries $6 preferred_...._.___ e| 55 51 55¢ 400} 43 May! 5634 Mar 
Amer deposit rets....£1; 11%) 11% 11% 700} 10% Jan| 12% Feb | City Auto Stamping..__. oe} 143%) 14% 14}) 1,100) 11 Jan| 19% Apr 
Assoc Gas & Eleo— Claude Neon Lights Ine_.1|------ % Ww} 1,000 % Jan| 1% Feb 
Common. ...._ 1 1% 1% 1%] 6,700j 1 Jap 2% Feb | Cleve Elec Illum com....*| 43)4| 43%6 44 S00; 41 May! 52% Jan 
Ee REAR 1 1% le 2%] 24,100 1 Jan| 3% Feb | Cleveland Tractorcom...*| 19% 1034 11%} 1,000 9% June} 16% Feb 
$5 preferred._____.___ e| 10% 8% 114] 4,000; 6% Jan as Feb Clinchfield Coal Corp..100|------}---z-. --777| -7"777 3% Feb 6 Feb 
Option warrants___.__. "6 = %] 13,200) 15, Jan Feb | Club Alum Utensil Co... *|------ 1% 1% 400; 1% May| 3% Jap 
Assoc Laundries of Amer. *|------ % % 200 % June % Feb | Cockshutt Plow Co com.._*|------|----- -----| -*---- 7 May| 8% Apr 
V t © common_..._____ @|------|----- -----] ------ 346 May % Feb | Cohn & Rosenberger.___. @|------|----- -----] ------ 7% Apr| 12 £4Mar 
Associates Investment Co *| 45 43% 46 1,450} 26% Jan| 46 June | Colon Oil Corp com..... . 1% 1% 2] 10,100 1% Jan 4 Mar 
Associated Rayon com...*|------ 2% 2%| 1,200) 1% Jan} 3% Feb | Colt’s Patent Fire Arms_25|------ 4544 45%) 400) 42 May! 73 Jan 
Atlanta Gas Light pref.100|------|----- -----| ------ 92 Apr) 93 #£Apr | Columbia Gas & Elec— 
Atlantic Coast Fisheries..*| % 9 9% 600} 9 Apr) 16% Jan Conv 5% prererred..100| 10734] 10734 11034] 1,100) 93 Jan) 114 Feb 
Atlantic Coast Line Co..50|------|-----. -----| ------ 34 Jan| 38% Feb | Columbia Oll & Gasnew.1| °%| 3% 4%] 2,500 % Jan| 5% Mar 
Atlas Corp common... .. e| 12%) 12% 12h] 6,200] 11% May} 16% Feb | Columbia Pictures.....__ Se rrr , tasee| care 36 Mar) 45 Jan 
$3 preference A______- *|------ 52 §2% 300] 61 Jan| 5&5  ##Jan | Commonwealth Edison 100) 102 | 100% 102 1,600} 97 Jan} 112 Jan 
aaa 2%) 2% 2%] 3,700) 2% May| 4% Feb | Commonwealth & Southern 
Atlas Plywood Corp_____ *|------ 8 200} 7% May) 11 Jan Ww ee ea + 516 ¥4| 16,400 pr 3 6~Feb 
Austin Silver Mines..____ 1] 1%] 13% 1% 3,200] 1% May| (15 June | Commonwealths Distrib.i|------ 1% 1%} 1,100) 1% June] |1% May 
Automatic Products... __ 5|------ 9% 9% 400} 8% Apr| il Mar | Community P&L$6pret*| 2324] 28 28% 725} 138 £Janj 32 # Apr 
Automatic-Voting Mach. *|------ 8% 9 60L} 8 May} 12% Jan | Community Water Serv_.* 1% 1% 2 700 1% Jan 3% 
Axton-Fisher Tobacco— : Como Mines........... 1 716 %  %6} 15,900 May 1% Jan 
Class A common.._... 10} 46 46 46 50] 43 May| 553% Jan | Compo Shoe Machinery..1} 13%] 13% 14% 500; 11% Jan; 16 # Feb 
Babcock & Wilcox Co___.*/------ 814 82 50} 70 Jan} 103 Mar | Connecticut Gas & Coke— 
Baldwin Locomotive warr.|------ % 3% 400 % Apr 2% Feb Secur $3 pref_......__ ¢|------]----- -----] ------ 4634 May| 49 Apr 
Baumann(L)&Co7% pfd100|------|-----. -----| ------ 55% Jan| 70 #£Feb | Consolidated Aircraft....1| 16%s| 1636 16%] 1,400) 1536 Apr) 23% Jan 
Bellanca Aircraft com... _1 24) 24% 2% 200} 2% Apri 4% J*rn | Consol Copper Mines....5| 4% 3% 4%] 22,200 3% June Apr 
Bell Tel of Canada__._.__ EEenacesisosce ccccel cocese 142 Jan} 148 Jun | ConsolGEL PBaltcom*| 99%} 90% 91%| 3,600} 84 Jan) 92% May 
Bell! Tel of Pa 644% pt.100|------|-----. -----] ------ 121 Jan} 123 May 5% preferred A___.. 100| ------|-----. -----] ------ 113 Jan} 116 Mar 
Benson & Hedgescom....*} 44) 4% 4% 100} 33 Feb} 4% Jan | Consol Min & Smelt____. 5|------ 54% 55% 225} 5434 June| 5734 May 
Convertible pref...___ Rieeneccisasss ceceel eavene 11% Mar| 14% Jan | Consol Retail Stores... _. 5} 5% 5% 5%| 1,000) 3% May| 6% Mar 
Bickfords Inc com._____. eo} 14%) 14% 14% 100} 13% Jan} 19% Mar 8% preferred_...._. 100|------|----- -----] ------ 90 Jan} 105 # =Mar 
$2.50 conv pref__.___- Slewccecfocess , csccel coves 35% Jan| 39 #=Feb | Consol Royalty Oil_.._. 10|------|-----. -----] ------ 2 May| 3 Jan 
Black & Decker Mfg Co__*|------ 20% 21 300] 20 Apr} 30 Feb | Coat G & E7% prior pt 100|------ 1004 100% 50; 88 Jan} 101 June 
Bliss (E W) & Co com...*|------| 164 17 800} 13% Jan| 27 Feb | Continental Oil of Mex...1|------|----- -----| --- ..- % May 2 Feb 
Blue Ridge Corp com..__1 3 2% 3%] 4,200 2% Apr 4% Feb | Continental Securities...*|------|-----. -----] ---:-- 6% Jan| 10 Apr 
$3 opt conv pref_______ asses 43% 45% 600} 43% June| 53 Jan | Cooper Bessemer com....*/------ 12% 13% 700 9% Jan| 19 #=;°Mar 
meumenthal GD & Go... Glece<cefecees cccce] cocese 15% Apr| 25% Mar $3 preferred A_....__. Beccces 41 41% 500} 34 Jan); 49} Mar 
Bohack (H C) Co com. ._*|------ 5 25} 5% June} 9% Mar | Copper Range Co......- @|------|----- -----| ------ 6% Jan| 9 #£«Apr 
7% ist preferred _.._100} ------ 354% 36 20| 34 May| 50 Jam | Cove C680... oc cocceseenfl-°°°*- 4% 5%] 3,800 4% June 8 Mar 
Botany Consol Mills com. *|------|----- -----| ------ Jan 1% Feb | Corroon & Reynolds— 
I BBs ccccoscenea Pp sesse 4 4% 500 3% May 6% Feb NS ena 1 5 5 5 300 4% June 8 Feb 
Titian inogscclonsee esgeel causes 12% Apr} 18 Feb $6 preferred A_..._... s| 70 68 70 400; 65  $Jan| 77} Feb 
Bower Roller Bearing....5| 21%| 21 22 1,800] 20% May| 29% Mar | Cosden Oil com.....___. 1 1% 1% 2%) 5,500 1% Janj 4% Feo 
Brasilian Tr Lt & Pow...*| 124) 124 12% 900} 9% Jan) 15% Feb POG oc naccees 1OR cocese 9% ll 300} 6% Jan} 17 ~+# Feb 
Bridgeport Machine. ..._. «| 15 14% 15%| 2,800} 18% Jan} 20} Apr | Courtauld’s Ltd 
Preferred. ......cce- Eiineaceesinecne cegeal eébnen 97 Mari 97 #=Mar Am dep rets ord reg..£1|------|----- -----| ------ 11% May| 15 Jan 
Brill Corp class B...___.. Dinnuntibeenie «ostiell saan 1% Jan 4% Feb | CrampShp & Engine ..100|------|----- -----| ------ 4 June} 236 Feb 
RSS AER aieehegat ER SCARE page: 3 Jan 8% Feb | Crane Co com........- 25| 30%) 29% 30%] 9,500] 24 Apr} 31 Apr 
7% preferred....... REI ORCAS BES 29 Jan| 653% Feb Preferred____...... RBI 129% 129% 50} 120% Janj| 130 Mar 
Brillo Mfg Co com...... Mecccce 8% 8% 100} 7% Apri 8% June | Creole Petroleum... .... 5| 26%) 24% 26%] 7,200) 19% Jan| 34% Feb 
Cc EE a TP pielinonte, sechel auenel 26% Mar| 29% Mar | Crocker Wheeler Elec....*| 10%] 10% 11%] 1,000 9 Apr, 16 Feb 
Brit Amer Oil coup..... | 24%] 24 241% 200} 16% Jan| 27% Apr | Croft Brewing Co_......1 % -_. a 10,600 % Jan 1} Feb 
Registered. .... re it SR RS 5 SRR 20% Jap| 24% Apr | Crowley Milner & Co....*/------ 5% 5% 100 5&5 May 7 # Mar 
Crown Cent Petroleum. .! 2 2 2%] 4,800 1% Jan 2% Jap 












































For footnotes see page 4151 
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Friday Sales Friday Sales 
STOCKS ‘| Last | Week's Range| for | Range Since Jan. 1 1936 STOCKS Last | Week's Range| for Range Since Jan. 1 1936 
(Conitnued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\| Price |\Low High) Shares Low Htgh Par| Price |Low High Shares Low High 
Crown Cork Internati A..*}-. - - - - - 15% 15% 200] 11% Jan} 15% June | Great Ati & Pac Tea— 
Crown Drug Cocom...25c}; 44 4% 4%] 2,100} 4% June) 5% Feb Non-vot com stock...*| 115 112% 115 320} 110% Mar] 130% Jan 

PRE ceccasceces 6} 24%] 24 24% 175} 23 Jan} 25 #£x¥Feb 7% ist preferred....100)___-_. 126% 126% 125} 124 +#Feb; 128 Jan 
Cuban Tobacco com vte..*| 5 5 5% 300] 4% Jan| 11% Feb | Gt Northern Paper.....25| 26%| 26% 26% 600} 24% Apr) 31% Mar 
Cuneo Press com.......- *e 38%] 38% 38% 200} 87% Feb| 42% Mar | Greenfield Tap & Die....*)._._-. 6% 7 400 6% May; 10% Feb 

64 % preferred... .. BEocwcecicccse caste] wocese 106 Mari 109 #7®&Apr | Grocery Sts Prod com ..25¢/_-_-._-- 2 2 100} 1% June} 3% Mar 
Cusi Mexican Mining. .~50c} - - - - - - l 1%} 10,700 % Mar 1% Apr | Guardian Investors......1 % KH We 200 % Jan 1% Feb 
Darby Petroleum com...*|....--|..... -~....] -..--- 0 Mar! 12 °+&#4Apr | Guif Oll Corp of Penna..25) 80%; 75% 82 5,300} 72 Jan} 98 Mar 
Davenport H Milla. 5} 21344} zZ13% 14 200] 12 Jani 16% Apr | Guif States Util $6 pref..*|....__/..... -~-.--] -.---- 81 Apr} 91 Jan 
Dayton , wagend Mfgcom.*} 12 %% 12%} 1,400] 10% June] 14% Mar $5.50 preferred. ..-.... , SES WSS Sate 76 Jan); &4 Jan 

tM oteiinemecsainccace 2544 26 2 Apri 26 June | Hall Lamp Co.........- * 6%| 6% 6% 400| 5% Jani 8% Apr 
De Havill Aircraft Ltd— Handley Page Ltd— 

Am Dep Rec ord Reg £1]------|- ence. esseel secens 16% May| 19% Mar Am dep rets pref...8 sh]/......]..... -.---] ------ 7% Jan| 8% Feb 
Dennison Mfz 7% pref.100} 67 6644 67% 70| 60 ##=Feb| 70 #$=#‘Mar | Hartford Electric Light.25)...._.|..... -~..-.-.-] ..---- 68 Apri 72% Mar 

| Detroit Gray Iron Fdy...5|) 9%5s| 9% 9% 200} 8% Jan| 14% Mar | Hartman Tobacco Co....%| 1%) 1% 41% 200; 1 # Apri 2% Jan 
| Derby Oll & Ref Corp eom*} - - - - - - 2% 3% 300 1% Jan| 4% Apr | Harvard Brewing Co-...-..1 4% 4% 4%] 1,800] 3% Jan 4% Mar 

a a 42 46% 100} 25% Mar| 49% Apr | Haseltine Corp... ..-.-. nee. 12 12%! 1,000} 10% Jan) 14% Feb 

Detroit Gasket & Mfg com1}------ 17 17% 2001 17 4Junel 18% June | Hecla Mining Co.-....-. 25} 12%] 12 13%} 5,300} 11% Jan) 17% Jan 
6% hg tenet 20]------ 20% 20% 100} 20% June] 21% June | Helena Rubenstein...... _ Nee 1% 1h 300 1% Apr) 3 Feb 

it Paper Prod...... Enccccakstcess acosel pecces 8% Mar! 10% Apr| H Chemical. ..... dion 42 43 200} 42 June} 55 Jan 
Diamond Shoe Corp com. *|------|-----  -----] --- ---| 15 May] 1 Apr | Hires (C E) Cocl A..-.... cunedithest.. eptheal meadinin 2136 Febj 23 June 
Dictograph Products....2| 23 2234 25 2,700] 5% Mar] 25 June M...5] 15%| 15% 16%] 5,300} 13}§ Mar) 17% Jan 
Distilled Liquors Corp...5} 1! il 11 300} 11 Jan| 12% Jan | Holophane Dia tec nelndmen deni nennel 6% June; 10 Feb 
Distillers Co Lta— Holt (Henry) & Co cl A..*}__._--|----- datcaraih neal 9% Mar) 10 Feb 

Amer deposit rets.....£1 -+---- 260 26 100} 23% Mar| 26 June | Hormel (Geo A) &Co-..-..*|....--|----- EE pee se. 14% May| 22% Jan 

Doehler Die Casting... -~-. 3244] 304 32| 1,600) 273% May| 35% Mar | Horn & Hardart..-...-.-.- es} 32%) 3l 32% 100} 29% Apri 35 Jan 
Steel & Coal B 35 --<--- 4% 4% 100, 4% Jan| 7% Feb| 7% preferred......-. lt, eR epee: | Teh »: 105 Jan} 110 #£Apr 
Douglas (W L) Shoe Co—. Hud Bay Min & Smelt...*| 24%] 24% 25%] 3,800] 22% Jan Feb 
@ preferred... o0100)------]----- -----] ------ 22 Jan| 2 Jan umble Oil & Ref....... *} 59%] 58% 60 3,800} 57 June}; 76% Mar 

Dow Chemical. ......... @) 110}9] 110% 1l2 400] 704% Apr] 124% Mar ee Inc— 
Draper Corp...........- Becccccfoccce ecccel eccece 85 Jan Jan 900 May| 2% Feb 
Driver Harris Co..... a eee eee eee 25 June) 39 #«£Jan 7% pret stanped. ---i00 12%| 12% 15 350} 1044 June; 40% Feb 
~o2----100]------]----- -----] ------ 106 an} 110 + Feb Ub Dy a gy. qnasectbeces ageeel ehasen 13% June} 30 Apr 
Dubilier Condenser Corp-1|--- -- - 2% 3 400 % Jan Mar Tl dieeealeehhl ehitinl mena Jan} 9% Feb 
te p Sous Oe pamnenand 10|------]----- -----] ------ 66 Feb| 80 # Jan rgmnée Pood Food Prod..... 5} 4%| 4% 4% 900} .2% Janj 7% Jan 
ham Hosiery class B..*|------|----- ----- so-c--| 1 Jan] 134 Jan | Hygrade Sylvania Corp..*|-..--- 35% 35% 100} 32. May; 40 Jan 
Duval pease Sulphur....*} 5%} (5% 94] 10,600) 7 Mari 10% Jan | Illinois P & L $6 pref....- 43%| 41% 44 3,000] 36% Jan) 53% Feb 
Eagle Picher Lead ____. 10] 10%} 10 10% 900; 7% Jan| 15% Mar 6% preferred. .....-. ido wee 41 42% 400} 38} Jan) 55 Feb 
East Gas & Fuel Assoo- Illuminating Shares cl A..*}......|----- -----| ------ 52% Feb) 533% Feb 

et OTT *| 6s} 6% 6%) 1,500) 4 Jan} 114% Mar | Imperial Chem Ind 

444% prior preferred _ 100} --- - - - 72 674% 7 % Jan| 85 Jan Amer t rete....£1| 10 10 10 100} 9% Jan} 10 June 

6% preferred _...... 100} ------ 6034 62 650) 41% Jan} 83 #=Mar | Imperial Oil (Can) coup..* 21 20% 21 5,800} 20 Jan} 24% Feb 
Eastern Malleable Iron. -25 -o+---]----- _ eecce] -2---- 24 June} 42% Feb/| Registered...........*%/.----.- 20% 21 1,100 4% Jan) 24% Feb 
Eastern States Corp... ..*]------ 15g Ilys} 2,100) jy May! 3% Jan | Imperis! Tob of Ganada-& itipnalagede éb}061 ninnmei 13% Apr) 14% Mar 

$6 preferred series Bo 276 weenen|--e--  -----] ------ 23 Janj| 43 + #+#|$®$<Jan | Imperial Tobacco of Great 

$7 preferred series A. _.*|------|--- -- -----|------]| 24% Jan] 4334 Jan Britain and Ireland. ..£1 nwccsidebse sopnel Meadgie 387 Mar, 39% Jan 
Easy Washing Mach“B".*| 134s| 13. 13%] 3,900) 63% Jan} 14 June | Indiana Pipe Line......10}------ 74% 7M 100} 5% Jani 9% 
Economy Grocery Stores_*! 16 15% 16 450) 15% June} 23% Mar | Indiana Service 6% sreti00 15 13.0 (15 50} 10 Feb; 20 Apr 

n Bros Stores com. _*)---- -- 43% 4436, 200] 36° Jan| 44% June | 7% preferred..._--- = 14 14 10} 14 June; 19 June 
Eisler Electric Corp... .- 1] 33} 339 3%) 3,700) 2% Apri 4% Mar Ind‘polis P & L636% pf100} - - ---- 94 94 25} 92% Jan) 97 
|| Elec Bond & Share com..5| 207s} 20% 22)5| 22,700) 15% Feb! 25344 Mar | Indian Ter Illam Oll— 

$5 preferred. ......... e| fo)a) 73 id 1,600! 64% Apr, 79 Ma Ee ae ee oe ee 34% Jan, 6% Jan 

$6 oreferred_........- eo} 82%)| 82 85%] 6,900] 74% Jan| 87 Mari Class B__..........--. a 1 ee oer: ates: 34% Jan} 6% Jan 
Elec Power Assoc com...1| 10/4] 10/4 10%) 1,700) Oi Apr) 12 Mar | Industrial Finance— 

EEE 7%} 7% Si} 2,200] 6% Apri 9% Jan V te common...-.-. nem 1% 1% 861% 100 1% Jan 3% Jan 
Elec P Ps L 2d pref A....*|------ 99} 934 175) 18% Jan} 61 June 7% preferred _.....- 100} 1134} 9% 11% 125 May| , 20% Jan 

Option warrants____. <.|------ ‘m% 1K 2 2 Janj 8% Mar | Insurance CoofNAmer.10) 74 72% 74 750} 69 Apr) 84 Feb 

lectric Sharehoiding— ati International Cigar Mach */..----|----- -----| ------ 29 «= Apr, 34 ~ = Jan 

hemnetnbbes 1j------| 6 6%] 3,300) § May| 93¢ Feb | Internat Holding & Inv..*|------|----- -----| ------| 1% Apr) 334 Feb 
$6 conv pref w w.....- eo} 95os| 926 954s 529] 88 May| 98 Jan | Internat Hydro-Eleo— 
Elec Shovel Coal $4 pref..*|------|----- -----|------| 10 Jan) 29% Feb Pref $3.50 series......50) 9 8% 9 1,400} 7 Apr) 14% Jan 
Electrographic Corp com.1|------] 1632 16% 200| 16 Jan| 19% Apr | Intl Metal Indus A-..-..--. O}...---]----- <--->] ------ 534 7% Jan 
Elgin Nat Wateh Co. -=15 343g] S34) d4)o 25| 30% Jan} 37 Feb | Internat aatatng Corp. --1}------ 114% 11% 400} 11 Apr) 14% 
Empire District E16%.100) 46's} 4242 464s 200} 42 Jan| 61% Feb EN i ania ST 3% 3%] 2,500} 3% June| 5% Feb 
Empire Gas & Fuel Co— ‘ : International Petroleum..*| 3644] 36% 36%] 4,100} 33% Jan) 39% Apr 

6% preferred. _..... 100} 55 48% 55 7 a": - er ee eee |, ee ben. Shondl mibees 36% May| 3834 Feb 

634% preferred..... 54 5034 54 175} 44 Jan| 5734 Feb | International Products- --*|------ 3% 4 1,200} 3% May; 7% Jan 

7% preferred....... 100} 55%} 5 57 600} 48% Jan| 65% Feb/| 6% preferred._.....100]------|/----- Cedinualk aionmeial 64 Jan} 64 Jan 

8% preferred. ...... 100} - -- --- 55 59% 300; 47 Jan} 6734 Feb Internat! Safety RazorB.*| 1 1 1% 200; 1 June} 2 Jan 

Empire Power Part Stk..*|------|----- -----| ------ 21 Jan| 24 May | Internat’l Utility— 
Emsco Derrick & Equip..5| i%%s} 15°58 19}; 1,100) 15 Jan} 21% Apr hat capil elie 10 10% 400 Jan} 14% Feb 
Equity Corp com...... 10c} 2%] 2% 2] 4,900 Jan \% Feb Class B__........----1] 1%] 1% 1%] 3,900 %@ Jan Mu Feb 
Eureka Pipe Line... .... BOQi------]----- -----] ------ 39 Jani 44 °#«%5$¥Feb il eile ana GN. Tae TER wegeell peewel % Jan 6 Jan 
European Electric Corp— New warrants... -.-...-- 4 \¢ 4 100 346 Jan 

Option warrants... ...- "16 16} 1,900 56 Jan % Feb | Internationa! Vitamin.-..1 6% 6 6%] 2,700}; 6 June 9% Apr 
Evans Wallower Lead_..*|------ ds Ne 700 % Jan} 1% Fe | Interestate Hos Mills....%| 29 28 29% 27 32 8 8Jan 

7% preferred....... a ee Sent 5 Jan}; 21 Feb | Interstate Power $7 -*] 23%| 21 23% 520} 20 May| 33% Mar 
Ex-cell-O Air & Tool..... 3} 165s] 16}6 i639] 2,400) 14% Apri 23 Jan | Investors Royalty.-.-.--- 1 N16 4% = Ni6} «= 5, 100 4 May 4% May 
Fairchild Aviation... ....1]------ i «(8 1,100; 7 Jan} 10 Jan | Iroa Cap Copper com. ..10]------|----- -----] ------ %)6=6Jan 1% Feb 
Falstaff Brewing _......- 1j------ i 7 200; 4% Jan 4% Feb | Iron Fireman Mfg v t o.10) - - - - - - 24% 25 150} 23% May} 31% Feb 
Faany Farmer Candy..-.1j------ 13% 13% 600} 13% Jan} 16% Feb | Irving Air Chute........)} 203%) 20% 21% 600; 16 Jan| 26% Mar 
Fansteel Metallurgical... * - --- -- 14 15 600} 12 May!| 17 Jan | Italian Superpower A....*|------|----- -----| ------ % May; 1% Feb 
Fedders Mfg Cocom.....*|------| 25% 25% 100} 23% June} 31% Jan nee MY \% 500 \% Apr % Feb |} 
Ferro Enamel Corp com..*| 34%; 34% 35% 500| 28% Jan| 4044 Mar | Jersey Central Pow & Lr— ss 
Fiat Amer dep rcts ......|------ ----- -----| ------ 19 May} 21 #£=June 5%% preferred..... 100} 86 86 86% 775' 70% Jan) 86% June 
Fidelio Brewery_........1|------ 6 sg 600 % Jani 1% D nn walOO] 793%; 92 93 60; 76 Jan} 93- May 
Fire Association (Phila). ie oe 75% «77% 430} 75 May| 89 #¥Feb > preferred....... 00! 101 @| 100% 102 170} 86 May] 102% June 
First National Stores— ? Jonas & Naumburr. ..2.50} - ----- 3% 3%} «1,100 1% Jan 4% Feb |: 

7% ist preferred....100j------j| 119 115}, 20] 112 Apr] 117 Jan | Jones & Laughlin Steel_100} - - - --- 35 0s «36 450} 30 Jan| 44 Apr 
Fisk Rubber Corp.....-.- 1 54 5 5%} 2,200) 43 Apr Feb | Kansas City Pub Service— 

$6 preferred_....... 100} 509} 49% 535i 250! 46 May| 70 Feb Common vt ¢.......-- * 1516 Sig =1%] 2,200 4% Mar 1% Mar 
Flintkote Co com-_.-__.._- *| 36 3344 37s} 9.600! 33 June] 45 #£Apr V tc preferred A.....- eo} §5%) 5% 6%| 3,900) 1% Janl 6% 
Florida P & L $7 pref....*| 47 43 47 1,050} 40% May! 60 Feh | Kansas G & E 7% pref.100}------|----- -----| ------ 111% Jan} 113 Apr 
Ford Motor Co Ltd— ' Ken-Rad Tube & Lamp A*/] 11 11 11 100} 10% June} 114 May 

Am dep rets ord reg..£1} 7% 7% «8 4,600} 7% May| 9% Feb | Kingsbury Breweries....1; 1%) 1% 2% 300} 1s Jan) 3% 

Ford Motor of Can cl A..*| 20%4| 720}9 225s] 2,800] 20% June} 28% Feb | Kings County Lighting— 

ape i eT pa eo} 24%) 223% 24% 150] 223% June] 32 Feb 5% preferred D_....100]------|----- scteel ~a4ann 74 Jan} 74 Jan 
Ford Motor of France— Kingston Products-.-..-.- 1 5 5 5%} 5,900 5 June 544 June 

American dep rcta. ..100) - - - - - - 2% 2% 200; 2% June} 4% Feb | Kirby Petroleum.-.-....-.- | 3% 3% 300 2% Jap 5% Jan 
Fort Worth Stk Yds Co..*/------|----- -----] ------ 30 Jan} 80 #£=Jan/| Kirkland Lake G M Ltd.1 54 54 5% 300 716 May May 
Froedtert Grain & Mait— Te egleacys ecfacl Mequon 18% Jan| 24 Mar 

Conv preferred... .... 15} 18%] 18 18% 350} 16 #£=jJap| 19 ##Mar/ Kieinert Rubber._-...-.- cctinechbeedte ecbsel bescque 8 Jan} 11% Apr 
General Alloys Co.......*|------ 24% 602% 600 2% Jap 4% Feb! Knott Corp common...-- Diccdwoslseoose | erase] aseonce 334 Mar Mar 
Gen Electric Co Ltd— poke Koppers Gas & Coke Co— 

Am dep rets ord req..£1} 20}6| 2035 20% 500} 18% Jan} 20% June 6% preferred....... 100] 102%] 102% 104% 175} 9634 Apr) 107 Feb 
Gen Fireproofing com....*| 16 16 716% 400} 12% Jan} 18% Jan | Kress (S.H.) & Co pref_100} ------ 11% 11% 100} 10% May| 12% Mar 
Gen Gas & Elec— Kreuger Brewing......-.. 1} 23%] 23% 23%} 1,200} 14 Jan| 725 June 

$6 conv pref B........ */..-.-- 314% 31h 50] 13 Jani 491% May | Lackawanna RRof NJ 10 |------|----- Bp tet: | Bethy 74% Jan| 78 #$=Mar 
Gen Investment com..... 1 1g lig 1%} 4,000 % May 244 Feb | Lake Shore Mines Ltd_..1} 57%} 56% 59%; 4,000) 6l Jan| 60 May 

se conv pref class B....%]------|----- -----| ------ 40 Apr} 49 May | Lakey Foundry & Mach..1 7 7 7%} 10,500 5% June} 8% Mar 
PE. niedantdecce . Ve ae 100 ‘yg Jan 44 Feb | Lane Bryant 7% pref..100|------|----- oocee] maewen 70 Mar| 78 May 
Gen Outdoor Adv 6% pf100} 795 24g 75 175} 71 June} 8&5 Jan Langendost United Bak— 
Gen Pub Serv $6 pref....*]------ 7575 10| 67 Jan} 81% Feb ll sake lara Dit neldhane . obiesh peaies 12% Jan| 15% Jan 
Gen Rayon Co A stock._*|------ 1% * 1% 200} 1 Janj| 2% Jan Lefcourt Realty com...-.1|------|----- wrkcel weenes 2% May; 4% Jan 
General Telephone com.20} 16%} 16% 16%] 2,800] 124% Jani 18% Mar Preferred.......... one” 15 15 15% 400} 15 June} 25 Jao 
$3 convertible pref....*]---- -- 504g 50% 100} 47 Jan} 52% Mar | Lehigh Coal & Nav...-.. 7 68 8 8%} 2,400) 65 Jan) 11% Jan 
General Tire & Rubber..25} 75 69 = 75 850} 68% June] 93 Jan | Leonard Ot! Develop. ..25 K% % 6} 1,900 4% Jan} 2 #£¥Feb 

6% pref Bowes 100j------| 95 95 50; 85 Am} 102 Jan | Lerner Stores 
Georgia Power $6 pref...*| 85%4| 8535 85% 50| 7934 Apr) 90% Feb 644% preferred..... Piicinashveses. ¢checl mobese 1074 Febj lll Apr 

$5 preferred.......... Bacnenaloecse ecccdl eooees 68 Apr| 73 Jan | Lion Oli Development. ..* 11%} 10% 11% 500 7 Jan} 15 Mar 
Gilbert (A C) com.....- , eee 5% 5% 100} 6 Apri 8% Feb | Lit Brothers com-_-_.-.....*/-.-.-.-- 44% 4% 500; #% Mar 4, Apr 

PUNTER. .cocccccesce Bcscccloncss coskel oceses 45 Feb| 45 Feb | Loblaw Groceterias cl eer sevecsitsune ecece] «acces 18% Jan; 20% June 
Glen Alden Coal. ......- *| 14 14 14%] 1,900] 18% Apri 18% Feb yA Se cme el iibcanaltt<nt. cvonel Gace 17% Apr) 18% Fe 
Globe Underwriters ..._. eneses 25 2% 300} 2% Jan} 334 Feb Lockheed Air Corp...-..- 1] 7K] 7% 8 2,600; 634 May; 10% Jan 
anes Sugars class A. . hile was ti 334% 33 100} 24 Jan} 39% Mar a nae ale ry 53 4] 5,600 ‘16 May June 

ia inchacdib neck apex meskes 8 Jan} 18% apr | Lone Star Gas Corp.....*| 11 10% 11%| 2,100) O% Jan) 14% 
Goidtield Consol Mines. io eT 1g 416] 7,300 4% Jan 56 Feb | Long Island Ltg— 
Gorham Inc class A com.®j....-.-|----- -----] ------ 2% Jan| 4% Feb i ET | 44%) 4% 4%] #3,100} 3% Apri 5% Feb 

7 “Gna aaa 1944 19% 50} 19% June} 25% Feb 7% preferred....... tne ae 8544 86% 70} 72% Janj 8&8 # =Mar 
Gorham Mfg Co— Preferred class B....100) 74%4| 74 75 185} 64 Jan| 76 Mar 

V t c agreement extended} - - - - - -| 165 16% SOO} 16% May! 21% Jan | Loudon Packing ...-.-.- tin naslohnne pinta iia emreel 6% Apr 8% Feb 
Grand Rapids Varnish. ..*| - - ----|----- ee Pee 10 Jan} 16 Apr | Louisiana Land & Explor.1| 12 11% 12%] 9,100) O% Jani 15% May 
Gray Telep Pay Station..*/__.-.-- 19 19% 300} 17% June] 32% Jan | Louisiana LP & L ar. 

nn ee sccnalbeces aeeeal socdes 94 May] 95 Jan 
Lucky Tiger Comb G M. io Sina 24% 2% 100} 2% June} 2% Mar 
Lynch Corp common....5| 40 40 40% 400] 34% Jani 55% Feb 
Mange! Stores Corp-...-.- Metiinie « 4% 4% 400 + Apr 9% Jan 
ee Le ee 42% Apri %6 Feb 
| | For toucnotes see page 4151 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1936 | sTOCKS Last |Week’s Range| for Range Since Jan. 1 1936 
(Continued) Sale of Week — (Continued) Sale of Prices Week 
Price |Low High| Shares Low High Par| Price |Low Hitgh| Shares Low High 
Mapes Consol Mfg...... Heccecclaccose 69656] cccses 24% Jan| 27% Feb | Oldetyme Distillers.._..-. 1 7M 6% 7%! 1,400 6% June 9 May 
Marcon! Internat Marine— Outboard Motors Bcom..*| 1%4 1% 1% 500} 1% Jan) 3% Mar 
American dep receipts. £1|------|----- -----] ------ 7% May 9% Jan Class A conv pref...... e 14%] 14% 14% zOU; 1h Jan| 17% Mar 
Margay Oi) Corp........*/------ 12 862 100} 12 June| 22% Mar | Overseas Securities...... ° 6 a. 2u0 6 Jan 8% Jan 
Marion Steam Shovel....* 5% 5% 5% 300 5 Apri 8% Jan | Pacific Eastern Corp..... 1 4% 4% 4%¢) 2,200) 3% Apri 6% Feb 
Maryland Casualty... .. ] 39 3% 3%] 1,000 3% Apr 5 Jan Pacific Gé&E o% ist pt.25; 32 31% 3236) 5,100) 20% Jan| 32% May 
Masonite Corp common..*|------| 89% 9! 250| 62% Jan} 100% Mar 544% let pref..... soaltoccacchocses cccce] coccce 26% Jan| 29% May 
Mass Util Assoc v t c_...1 2% 24% 2% 400 1% Jan 4 Feb | Pacific Ltg $6 pref......- er 107% 107% 175} 104% Jan) 107% June 
Massey-Harris common..* 5% 54% 5% 600 4% May 7% Jan | Pacific P & L 7% pref..100)------| 895 85 lu] 77 May! 85 #£=June 
Mayflower Associates._.*|------|----- -----] ------ 50 June} 64 Apr | Pacific Pub Serv.......-. e+ §6=6l 6% 644 6% 200} 5% May 7% Mar 
May Hosiery Mills— $1.30 Ist preferred --.-... */------|-- a===  wn-0-] ------ Apr} 24 June 
S46 pred W W....cccccu-*]------|----- -----] ------ 42 Feb| 49 May | Pacific Tin spec stk...... o}...... 3454 34% 50] 34% June] 61% Jan 
McCord Rad & Mfg B...*|------ 10% 10% 600} 8% Jan| 13% Apr | Page-Hersey Tubes Ltd..*|------|----- -----] ------ 85 Apr} 89 June 
McWilliams D teed 78 6 8679 950} 69 Jan} 89 #£= Apr | Pan Amer Airways..... 10] 56%) 56% 57— 600] 45% Jan| 663% Feb 
Mead Johnson & Co.....*/------ 103 104 200] 79% Feb! 105% Mar | Pantepec Oil of Venez....1 5% 5% 5] 26,200] 383i Jan| 6% May 
Memphis Nat Gas com. .65|- - ---- 5% 6% 400} 5% Jan| 8% Apr | Paramount Motor....... lj------]----- -..--] -.---- 4 May 7% Mar 
Memphis P & L.7% pret. .*|------|--- -- -----] ------ 76 Apr} 82% Mar | Parker Pen Co......... 50} ------ 22 22 SU} 20 Apr] 25 Feb 
Mercantile Stores com... *| - -- - - - 33% 34% 300} 20% Jap} 35 June | Parker Rust-Proof____ 2.50)------|----- -----| ---- --| 24 Apr| 28% Apr 
7% preferred... ....100}------ 99 = «99 25) 89% Febj| 9934 June | Patchogue Plymouth-..--.*|------ 44 8645 30, 35 Feb| 60 #£Feb 
Merchants & Mfg cl A..-1 ------ 64% 6% 306 5% Apr| 8% Jan | Pender D Grocery A..... @j..---.J----- ~-.--] ------ 32 May| 387 °& Jan 
Participating preferred.*|------| 30 31 100} 27 May| 38134 Mar/| . Class B..............9%|------]----- -----| ------ 4% June| 6 #=Mar 
Merritt Caagmeen & Scott*; 5 8 84 80U} 3% Jan} 10% Apr | Peninsular Telep com-__--*|------ 19% 19% 200} 17% Feb} 20 #£Mar 
64% A preferred...100|------|----- -----] ------ 40 Jan; 62 Apr ahanbanas wennne|----- -----] ------ 110 Jan} 112 Mar 
Metrop Edison $6 pref._.*|------|----- -----] ------ 100% Apr} 102 #£Feb | Penn Mex Fuel Co._.... 1j------ To% TOM 75) 5% May| 8% Jan 
Mexico-Ohio Oil. .......*|------|----- --=--] ------ 1% Jan| 4% Mar 2 saa 1} 436] 4 4%] 19,300) 3% Jan] 5% Feb 
Michigan Gas & Oil... ..- @/------ 34a 3% 400} 1% Jan| 4% Mar | PaGas& ElecclassA....%| 156) 1836 18% 700} 17) Mar) 22% Apr 
Michigan Sugar Co. ..... ¢}------ Lg LM] 2,706 %i¢ Jan| 1% Feb | PaPr & Lt $7 pref.......*|------ 109% 110% 360) 196% Jan} 111% Apr 
inbemaine ese 10|------|----- -----| ------]| 65s Janj| 6% Jan $6 preferred..........%/------| 105 105 10/103. = Jan} 10734 June 
Middle States PetrolI— sre ’ Penn Salt Mfg Co... ..- 50) 12434) 1244 125 50] 114% Jan} 130 Mar 
vto.........%------ 3 608% 300; 38 $Janj| 6 #£jJanm | Pennsylvania Sugar Co..20|------|----- -----| ------ 44 Mar) 44 Mar 
SEG. nasccance e}------ “% *1 900} tM. Jan| 2% Feb | Penn Traffic Co...... 2.50|------|----- -----]| ------ 14 May| 1% May 
Midland Oil Corp— Pa Water & Power Co....*/------| Yl’a 91% 200} 87 Jan} 93% Mar 
° OO 7 @/------|----- -----] ------ 10% Jan| 13 #£Feb | Pepperell Mfg Co....- 100} 64 61 63% 360; 55 May! 70% Jan 
Midland Steel Prod....-- ¢|------ 2454 24% 200} 19 Jan| 28% Apr | Perfect Circle Co........*/--.---|]--- <= -2---] ------ 31% Apri 41 Jan 
Midvale Co............ *}------ 42)q 44 600} 413% June} 52 Feb | Philadelphia Co com... o}-.-.-- 13% 14 1,200} 12 #£Apr| 18 Jan 
Mining Corp of Can__._- eo} 14%} 1% 13} 206] 1% May} 1% Jan | Phila Elec Co $65 pref____- o]-...-.]-- eee scence] ---- --| 112% Apr| 116% Feb 
Minnesota Mining & Mfg*| °2 sl 32 150 Jan| 3334 Mar | Phila El Pow 8% pref...25|------ 33% 33% 25} 33% June| 36 #=Mar 
Minn Pow & Lt 7% pf 100|------|----- -----] ------ 91% Jan} 91 Jan | Phillips Packing Co...__. +) 10 10 «10% 900} 10 June} 15 Apr 
Miss River Pow 6% pfd 100 ------|---- - =----] ------ 1 Jan} 114% June | Phoenix Securiticee— ‘ 
Mock Judson Voehringer.*|------|----- -----| ------ 15% Jan| 2934 Apr RE hc 53% 63s} 5,800) 4% Jan] 73 Apr 
Moh & Hud Pow list pref.*} > 8989 225) 81 Jan| 93 #Feb $3 conv pref ser A__..10}------ 38 = 38 200 Mar Feb 
2d preferred _ . .. .*|------ ov = «89 100; 41% Jan| 70 =Jan | Pie Bakeries Inccom_-__-_. o} 12%) 11% 13 1,306) 9% Jan} 13% Jan 
Molybdenum Corp... ... 8 7% 8) 2,500) 73 May| 13% Feb 7% preferred. _____. 100|------|----- -----] ------ 85 June} 85 June 
Monroe Loan Society ¢) A *|------ 3% 3% 100 3% June| 75 May | Piedmont & Nor Ry-.-100 --+---- ----- -----] --- ---| 60 Jan}; 50 Jan 
Montana-Dakota Util..10|] 1% a 700] 164% June| 20 June | Pierce Governor com. .... il gy 300} 7% Jan| 18% Feb 
Montgomery Ward A....%| 153'4jzl52 153% 90/ 142 Jan] 15334 June | Pines Winterfront eer ~---=--|----~ -----| ------| 2% Apri 3% Mar 
Montreal Lt Ht & Pow...*|------ 31% 31% 100} 30 May| 34 ~~ Feb | Pioneer Gold Mines Ltd__1 S% 9%) 6,600 8% May| 12% Jan 
Moody’s Invest Service. _*! - - ---- 37% 31% 50] 85  Feb| 40 #£Apr Piney! Bowes Postage 
Moore Corp Ltd com....*)------|----- -----), ------ 28 Jan| 35% Feb/| Meter............... 8 9 4,000} 7% Jan) 10% Jan 
Preferred A.......- 100} 152 | 149 = 152 50/149 June] 150 Apr Pitts Be Bessemer & L E RR5O wececefees-- -----] --- ---| 3644 Apr} 39 #£¥Feb 
Moore (Tom) Distillery.1| °%%| 5% 9% 1,100} g% June! 10% May | Pittsburgh Forgings. _.-__-.1/------ 10 =10% 300; 7% Jan] 14% Feb 
Mtge Bank of Col Am shs.*!|------ 43o 433] 200) 4% Apr, 4% June | Pittsburgh & Lake teria 50 81%] 78% 83 258; 6634 May, 83 June 
Mountain Producers-._-.10}------ 5% 6 2,400; § Jan| 8% Feb | Pittsburgh Plate Glass__25|------ 120 =121)4| 1,200) 9854. Jar] 140 Apr 
Mountain Sts Tel & Tel 100|------| 142. 14344] _ 170] 138 Apr| 150 Feb /| Pleasant Valley WineCo.1; 1%} 1% 1%} 200) 1 Jum] 38% Jan 
Mueller Brass Cocom....1} °! 30% 32 1,700} 233% Apr| 35% Feb ee 5} 4%] 4% 4% 900} 3% Jar| 6% Jan 
Nachman-Sprinfilled Corp*|------|----- -----| ------ 1134 Jan} 15% Mar | Powdrell & Alexander_...*| °7 32383 700 4 Jar} 34% Jan 
Nat Auto Fibre A v t c.._*|------|----- -----] ------ 5 Apri 47 #£Mar | Power Corp of Can com..*|------| 14% 14% 125) 11% Jar| 18% Feb 
National Baking Co com. 1|- --- - - eT 100} 1% Febj| 6 June | Pratt & Lambert Co____- e| 30%3] 30% 30% 200} 303% Maj| 37 Jan 
Natl Bellas Hesscom_...1} 72%4| 24 2%| 6,300) 1% Jan} 2% Jan | Premier Gold Mining....1; 2°s| 22s 24) 5,000) 1% Ja 2% Mar 
Nat Bond & Share Corp. _*|------ —. 100} 423%§ May| 49% Mar | Prentice-Hall, Inc._____- #|------]----- -----| ------ 37% Ma;| 40 May 
National Candy Co com..*|------|----- . -----| ------ 12 Jan} 14% May M of Amer..*|------|----- -----|------| 19% Jar] 30% Apr} 
National Fuel Gas__...__. | 19 18% 19 2,500 17% May| 23 Jan | Producers Royalty.____ 1 416 16 = 346] +93 ,606 356 May % Feb 
National Gypsum cl A...5|------| 46 4674) 1,100) 46 June} 57 Apr | Propper McCallum Hos’y * a a = 16} 2,200 4% May 1% Feb 
National Investors com..1} 7 1% 2%} 1,600) 14% June} 4% Feb | Prosperity Co class B___.*|------|----- -----] ---->-- 8% Ap) 9% Feb 
$5.50 preferred... .- - a es Eee 60 May| 89 Feb/| Providence Gas__._____. @f------]----- -2---] ------) OM Apel 123 Jume 
WS Cee 7% % 4) 2,400 5 June} 1% Apr | Prudential Investors.._...*|/------| °%*% 6% 2UU} 8% May] 11% Feb 
Nat Leather nnemanne | 61%): 6 6l lM «600 1s 2OJan} 2% Jan| $6 preferred._........*|------|----- -----] ------ 9845 Api| 10234 Mar 
Nat Mfg & Stores com.._*|------ (igi 500} 2 Jan| 5 Feb | Pub Serv of Colo— 
eemene P&L$6pref...*| %4%}| 54% 87 500} 74% May! 87 June 6% ist preferred. ...100|------|----- ----- ---- 100 Ja:| 105 May 
Natio nal Refining com. .25|------|--- Se, Seeees Peozes 5% Jan 8% Mar 7% ist preferred... _1 PRecceseseces o= aoe S22 Se8 10344 Mar} 105 Apr 
Nat Rubber Mach......- | 64 3% 43} 1,800) 3% Junel 8% Feb | Pub of Indiana$7 pret*| 42°; 40% 42% 200; 37% Jar; 53 #Feb 
Nat Service common... .. 1 *16 % ©6716 500 % Jan 4% Feb $6 preferred.......___ 21 20% 22% 70} 14% Jar| 27% Feb 
Conv part preferred_..*|------|----- -----] ------ % Jan 2% Feb Publie Serv Nor Ill com.__*|------|----- -----| ------ 48 Apr} 60% Feb 
National Steel Car Ltd_._*|------|----- -----| ------ 12% May| 17% Jan Common............60|------|----- -----] ------ 48 Apr| 60 #£Feb 
National Sugar 9] 26%] 26 26%} 1,900] 93 Jan Apr 6% preferred_...._. 100|------|----- -----] ------ 111 Apr| 114 Apr 
Nat Tea Co 544% pt....10|------|----- -----] ------ 8% Feb| 9 # Jan eferred._..._. 100|------|----- -----] ------ 115 Apr) 117% Apr 
National Transit__-._12.50|------ 10, «10% 500; 9% June] 15% Feb | Pub Service of Okla— 
Nat Union Radio Corp..-1 % 4 16 800 % Jan} 2 # Feb 6% prior lien pref... 100} - ----- 9834 98% 40} 92 Jan| 9834 June 
Nebel (Oscar) Co com... .*|------ = 100 % Jan| 3% Jan/| 7% priorlien pref____100|------ 104 104 10) 98 Jan| 110 Feb 
Nebraska Power 7% pf. i60 111%} 111% 111% 100} 111% Mari 113 Apr | Pub Util Secur $7 pref___.*/------ 1% 2% 150 14 June 644 Feb 
Nehi Corp com.._......*|------ ‘72 «6% 200; 4 Jan} 8 May | Puget Sound P & L— nes ae 
Neisner Bros 7% oret~100 ~-----|----- -----] ------ 110% Jan| 115 Apr $5 preferred.......... e| 75%4| 72% 76%| 1,200) g0% Jan| 7634 June 
Nelson (Herman) ---8|------| 14 14% 300} 12% Jan| 19 Feb/| $6 preferred__...__..- oe} 29%) 29 30% 900} 22 Jan| 34% Jan 
Neptune Meter claagsA_..*| 2} 9%%% 10 600; 9 May] 16 Feb Pyle-National . ape 5|------|--- so conse] socnes 14 Jan); 15% Apr 
Nestle-Le Mur Co cl A.___*|------'----- -----] ------ 236 Jan| 4% Feb e Manufacturing. 10) ------ + ie 100! 6% Jan} 9 # Mar 
Nev Calif Elec com ----100 ~-----J----- -- ---| ------ 11 Jan| 23 June Quaker Oats com._..____*|------ 122 124 140, 122 May/ 137% Jan 
7% preferred. _.._..100}------ 874 87% 25] 74 Mar, 8734 June 6% preferred... .__. 10@]------|----- -----| ---- --| 141 Jan) 149 # Apr 
New Bradford Oil... _.__5]------ 3 3%} 1,000) 2% Jani 4% ebec Power Co....... e}------ 1634 162 25} 14% Jap| 18% Feb 
New England T & T Co 100/------|----- -----| ------| 123 Apr] 128 Mar | Ry & Light Secur com___-_*/------ 194 19% 20 17 Jan}; 21% Feb 
New Jersey Zinc._____. 25, 81%} 80 82 1,650} 6934 Jan| 92% Mar | Ry & Util Invest cl A_.__1|------ 1% 1% 200 4% Jan| 2% Jan 
New Mex & Ariz Land___1/--~---- 3 3% 700 1% Jan 6% Feb | Rainbow Luminous Prod— | , ' 
New Haven Clock Co__._*|------|--- ~-  +----| --- ---| 6% Apr} 10 June FR to <a % ? ”% 200 4% May| 1% Feb 
Newmont Mining Corp.10} °4 8379 84 300) 743% Jan| ¥6% Jan en #|------ 7 8 100 44 Jap “% Feb 
com........%]------ 237g 25% 600} 23% June} 25% Jan Ragmend Conerete Pile— ' 
N Y Auction Co com... __- ej------ 34% 3% 400} 2% Feb| 33 Jan | Common....__.._.___*/------ 13.18 25) 6% Feb) 19% Apr 
N Y Merchandise_______ 50 50 «50% 900; 36 Jan| 52 #£Feb $3 convertibie operas ------|----- -----| --->--| 26 Feb) 36 Feb 
N Y & Honduras Rosariol0| 27%) 27% 31 300} 27% June} 38 Jan | Raytheon Mfg v t c.._50c|------ 644 6% 300} 2% Jan} 7 June 
NY Pr & Lt 7% pret....100|------ 1100 «111% 20} 105 Jan| 11144 June | Red Bank Oil Co...._..%) 10 8% 10%} 5,200] 3 Jan) 15% Mar 
mF ) wa» es eee De + +----] ------ 9634 Jan} 104 Jan peed mee Bit Co.....- @)------|----- -----] ------ 2 : 7 — - +, Ape 
Dp ng Corp— ves (Daniel) com ._..*|------|----- Ps eee an ar 
Founders shares._____. 7 7 74 400 6% May| 11% Jan “SY eee 4  % 700 ‘6 Jan 1% Mar 
N Y Steam Corp com.___*|------| 17. 18% 606} 14% Apr| 20% Jan | Reliable Stores com._._.. «| 16 16 1744} 1,906) 12% Jan| 20% Feb 
N Y Telep 634% pref..100} 115%} 115% 122 _— 275] 116% Jan| 122 May | Reybarn Co Inc_...___- 10) 435%) «845% «S5h} | S00] 64% Jan) 7 # Apr 
 & 5 aa 4% 4% 4% 106 4% Jan 6 Feb | Reynolds Investing. ____. 1 2% 2% 2%| 2,100 1% Jan 3% Mar 
N Y Wat Serv 8% pfd..100} 5432} 54 55 50| 6334 June| 75% Feb | Rice Stix Dry Goods_._.. e|------|----- -----| ------ 6% May; ll Jan 
——: Hud Pow— Richfield Oil pref....__. OE wcccclecess cccce] coeeee 1% Apr 2% Jan 
Common........_. --15} 114| 10% 1134) 57,400) 73% Apr} 11% Feb | Richmond Rad com_.... 1|------ 4 4 100; 3% June| 6% Mar 
Class A opt warr._____.|------ 8 716} 2,000 516 May 5% May | Rochester Gas & Elec Corp 
Class B opt warrants_.__|------ 1% 2%] 1,400 May|. 2% Feb 6% preferred ser D_.100}------|--- --  -----] ------ 104% Apr; 10544 May 
Niagara S Roosevelt Field, Inc. _.._4|------ 3 3 900 2 Jan 4% Feb 
Class B common... -.... 6| 21240) 11% 12%] 6,800] 7% Jan| 13% Feb | Root Petroleum Co____.. 1} 14%] 14 15 6,500) 43% Jan) 19% Apr 
Niles-Bement- Pond... . e]------ 35% 38 SU0|} 28% Apri 44% Mar $1.20 conv pref...__.. EEnnccccleecen acceso] cocses 14% Jan) 23 Apr 
Nipissing Mines--.-.__._._5}------ 2% 24] 2,800] 2% Jan} 3% Jan | Rossia International____. Bieesces 4% Ne 700 Sig Jan 13% Mar 
Noma Electric. ......... 1 6% 6 6% 700 3% Jan 7% Mar | Royalite Ol)... ceeuce@l------|-o--- -----] ------ 2634 June| 3934 Feb 
Nor Amer Lt & Pr— Royai Typewriter...._.. Be wcccclecces cccce] ------ 38% Jap) 70 Apr 
th in 1 4% 4 44} 3,800 8% Feb 5% Feb | Russeks Fifth Ave_______ A 18 18 106 8 Mar| 19 £=Mar 
a e 41 40% 43 2,550} 363% Apri 49% Feb | Rustiless Iron & Steel_____ * 5% 4% 5%} 11,100 3% Jan 644 Feb 
North American Match..*| 54 5454 25] 35 Feb] 55% May | Ryan Consol Petrol__.._- /------ 34% 3% 200) 1% Jan) 4% Apr 
No Amer Utility Securities*| - - - - - - 3% 4% 700} 33 Jan} 6% Jan | Safety Car Heat & Light100 ee 88 = 89 4 150} 70 Apr} 92 Feb 
Nor Cent Texas Oil Co_..5/------|----- -----] ------ 3% Jan 8% Jan | St Anthony Gold Mines... 4 M4 516) 2,100 316 Jan 716 Feb 
Nor European Oil com___1 716 416 446 700 4% May 746 Jan | St Regis Paper com____.. 5 4% 3% 4%] 18,700] 8% Jan 5% Jan 
Nor Pennsy RR........§0)------|----- -----| ------ 98% Jan| 98% Jan 7% preferred_._.__. 1 64 594 64% 730} 55 May! 73% Jan 
Nor Ind Pub Ser 6% — ------|----- -----] ------ 71 Apr] 79 Jan | Salt Creek Producers._.10 7% 7% 7h 800 7 Jan| 10 Feb 
7% preferred. ......100|------|----- -----]| ------ 77% Apr| 87% Feb | Savoy Oll_........._... Pnacecclosens ccngel osscs 1% Jan); 6% Apr 
orthern N Y Uilities Schiff Co com....._..... ee 29 29 200| 26 May; 34 Feb 
7% ist preferred....100)------|----- -----] ------ 103 Jan| 108% Mar | Schulte Real Estate com..*|------ 44 te 200 746 Jan 1% Feb 
Northern Pipe Line__._- 10} 5 4% 5 400} 4% June|l 9% Feb | Scoville Manufacturing. 35 ee 3233 350} 30 Apr; 4134 Feb 
Nor Sts Pow com class A100} 25 28 = =630 1,900] 214, Jan} 38 #£=Mar | Scranton Spring Brook 
Northwest Engineering. _*| - - - - - - 2414 2444 100} 18% Jan| 26% Apr Water Co. $6 pref___.. Dinesnsbhbeds: caabelceenen 42 Jan} 55 $=Mar 
Novadel-Agene Corp... .- er 393g 39 200| 853% Jan| 48 Feb | Securities Corp General. .*|------|----- -----] ------ 2% Jan 5% Feb 
Ohio Brass Co cl B com... -_ *| - - - - - - 28 28 b6 50| 26% May]! 365 Jan | Seeman Bros Inc_______- a 42% 42% 106) 41% Apr) 46% Jan 
Ohio Edison $6 pref - - - - 60 enone 106 106 100} 101% Jan| 106% Feb | Segal Lock & Hardware..* 36 3% 3} 3,700 1% Jan 444 Mar 
Ohio O116% pref.....- 100} 109 108% 109 500] 104% Jap} 109% Feb | Seiberling Rubber com__.*/------ 2% 2% 500 2 Jan 4% Feb 
Ohio Power 6% pref...100|....--!..-.. —-.--] -.2LL- 110 Feb} 112% Jau | Selby Shoe Co._....___. eae 32 8632 100} 30% Jan} 40 Mar 
Ohio Pub Serv 7% Ist pf100j-- ---- 107 107 10} 101% Jan} 107 #3«&%3June | Selected Industries Inc— 
Ollstocks Ltd com....__- 5| 13% 13% 13% 100} 134% Jan} 15% Feb Set ae 1 31 3 3% 900 2% Jan 4% Feb 
Oklahoma Nat Gas com.15} 11% 1134 12% 800} 11% June] 12% June | $5.50 prior stock... _- 251. 90 90 90 400} 81 Jan}; 92 June | 
$3 preferred -----~.-- Jibs conen 28 2834 150! 28 =June} 28% June: Allotment certificates...| 92 92 93% 550| 78 Jan; 95 Mar 
For footnotes see page 4151 | 
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Selfrid Par| Pric of Prices for ontinu Lahetes 
tine Prov Gteree— Les Htsh| Shere: Range Since Jan eC Page 4 
Sentry Slatet rec... Shares . 1 1936 
Seton ety Control... £1). Low 
Sha Leather epee , a a a Htgh 
Shetek Denn Mining "10% jing 145] “7 "300 S . 4149 
Sbenan an Wat & ---5 +4; 10% 1 16 300 2% Jap e ° 
ok Mes caine soil ese eK 3 Ly 2% M cia : 
an conv pref com Prt) 36 6% eae 1% Apr 1% ar ists In 
Soe Wise “1% 3 ean Feb] 8 ro) | PE urb Bo 
ib% cum preferred 100 sa--| 4938 49% ee es fe bu Am TER P. M nds 
Singer Mfg liiams my a eneneniladl +t Ng 132% 400 47 Apr 4% — e cDE 
ger Mtg Co Ltd— 100] 341 16% 16 050] 117° May| 145 Ape Members NV RMOT 
Smith (LC rec ord reg 343 25) 16 Mar| 116 pr BROA New York k Exchange O 
oneg sce | a a] ait fund! i ae ae : 
oton te 4% pr a. 
So e com... / D . 
a C = Sane 23% 24 800] 3% Jan} 5% a stoc ie Se era 
He a erred .25 si] “25% “2%| 1,100] “4% 3 td (Concluded) voy 
B ad ee F ap} 34 Sal Week’ Sales 
So % eterred B......25 28%) 28% 1% K% M s Range 
— Soe ee areoras - 28 ¥% 28% 9 “<ee|]| eecsee Jan 34 ved U 8 Int'l ar Price of for Range 
Southern N E Sve or 26% 8%| 400 34% Fe ist Securities Low iH Week Since J 
80 thern Pi Telep Bi------ 37 26 *4 0 27% b 41% Us pref with warr..... s igh Shares an. 1 1936 
uth pe Line ..-100|---- % 373 400 Mar Apr Lines warr. 2% Low 
Southern Union Gas_..- ae ae a | 00] 7234 May ae U § Playing Card——- anna | 761] 76 2%| 1 High 
South und Royalty C0.~-5 | 3 4.) 308 saa Mal sae ame 8 Radiator Corp sti tal “18g “4% 600/19 Jan a 
est Pa Pipe Line ---9) ~~ 3737 7% % 3% y} 149 Us referred com..*| 3% 294 s 500 0 M 4 Feb 
Spanish & Pipe Line. _ 50 Drea tp 875 an 2.700 _ = 1% Aen BF cay Reclaimina 100 oats asi: "382 50 20% Jan 3K Feb 
oh} a ae 00] at ie zs = aes de ed renege --*|------ 2%g 22% a 2 Feb 
Spencer Chain a a ee + NE eee Stores vt ¢.<-2--6|--— ===) 3 73531 s00| 3 — mat Jan 
equate © cham Aon --£1|-~" 93; re, Haees a) aS kee | oe verde Exted.-8ie) | 3 teat hee tie Be Se 
Stahl-M class A Bet 9% %6~—CSCOK|SC«d2. 200 May versal per... e 3% 36, K% + ~ % ‘oD 4% an 
Senntaré ae I pref.__*|--- 6} 9% 10% 1,200 4 Feb Universal os 4% 54 «03% 400 May Apr 
Standard Ca in ten i odeete 31% 33 3.200 PY, Jan x. Feb Cutveress Fs aoe i Joa asic 514 po 3" oa 1% he 
Stand ce Oe 25 ad Fe versal murance.....8|--.-.. 42 ‘800 aD 
ee Dap & Seal com. -o|-- 3953] “aai« “S034 an OK Jan +4 Sone | Ga ral Products. -----* keds 55 7 2 7 Jen $3 + ped 
as Co— % "39%4| ~ 150 A Fe pez Mining 66-778) ---— 9141 100 
PA. oSecccocs sis 4 39% 150 % oad 44 no Utah w & Lt $7 a Ce, oe v2 100 18 = Feb 4 June 
Conv preferred ~°7~27*|--36--|59; 33 1 U Radio Prod pref...* eR eS SS 5)4 % 
Stamdend can $300 wae RR TUL N Sphe Jan as Feb ba digg he Elec 7% pt ey aetaage 65 1 300 % as 12% a 
Standard Olt (Ky)-..2-10 es 305° 4014 ------| 346 Mar] OM ne » Priority stock Ah. pt 100|_-----|----- nt 2501 46” 4 oh jan 
| Standard ee 74 7 Ra 6 ti stock. ah) eee eer Beart J Jan 
andard OM! (Ohio) éom 25) 78") 24” , 180} 85% June] 1834 ADE ity & ind Oc... of-22202] “856 | “600 .. a oe 
Standard om 25 28 ly 24 a. “eens ® 00 17 Jan 44. Apr U — Pl 75 733 8 4 6 93 ed 4 Feb 
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Lh a Oe Sal gt al Be wie Ar Sao bs hel 33) BE SS) re 
ont breferred.....----5 | ai zt. o-57"| aaaae 13% Mar| 63 Jan eb eed One an 5%| 54 6%] 1, sl A 3. 6CFeb 
fee o ae 1034 39 34 41% 11,400] -""3i77 Jan} 18% yoo Walker Mining C A....* " B&% >otes P 6% 1,000 " May 8974 June 
8 GB) Co cont 5M 7. MM 100| 398 . renee Wayne Pump Sms a *|..----|- 854 854) 100 asg Mas| BS Mar 
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sunray’ Ol = Tee ll Reco “si6a] yg "235 June Mera ® Maryland fie ssa” aa] "aad a daa] 9454 June 
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Fin Co... i0 a” *"43zl 13 at ol oe e| W Te a rn J Feb 
Swiss ch Oil ..-10¢ 14% 4 ---- “4% «Fe yA estmorelan no: CR aaa an| 102 
Am Corp 13% 1 %4| 13,40 6 bj 22 pr | W d Se ie a 6% J J 
Elec wea 1 tte 73 400 % Jap % Fe stmorsiand Goat Go. une une 
Swiss Ol! Con pref. ---i00 bere 5M 734) 37,100 so ~~ Westmoreland Gpu-cs277s[-7-—~ sat, “agazl “300k 7 May 
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Taylor erie Co som. *|"" 3.3 $5; 533¢| °°100 at ok..; cee (RC) & Co--.-8 of. .-,-- 4 101% Mar| 70 Feb 
ey kas sii] “Ba “3K Bad, shel it Mat Winter Cateriae tng c3 =| P< TEET sto] "hag Sune Bi a 
-Hughes common. “i 4% 14} 4,500] 35% e} 53 Wilson-Jon tees a 12% 7 4214| ~~ "200 Jun Mar 
Tenn El Pow 7% ist —. why 27% e052 3,200 2% es 30s, Jan Wise Pr & Lt  weeeeee” 2 1% BIE: 200 sone Apr oo 
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acl ann , ’ 
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paps ‘ie ‘Bs eek “| 1934 an cad Bc 
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Tr Contin ~ a he 1 100) *97 sanr| 113 Ajuminum Gos f cb be “62 3x1 83 89° 14000] 96°. Feb a foe 
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Be Sen gana Sx 18] tool Sk dl he oe | seer vera] as] ga) se a er 
‘celled Mtg Co... 10) --- 123, 00} ,8% 37 Associa & Lt 5a... es 1 ,000 ar 
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4150 New York Curb Exchange—Continued—Page 9 June 20, 1936 
F | Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
BONDS Sale | of Prices | Week BONDS Sale | of Prices | Week 
(Continued) Price |Low High| $ Low High (Continued) Price High| $ Low High 

Central Ili Pub Service— Hygrade Food 68 A...1949} --- --- 70 72%4| 12,000} 56% Jani 82 Feb 
Ss series E........1956) 105 | 10434 105 5,000] 100% Jan| 105% Mar 68 series B.........1949}- ----- 72 72%] 6,000) 68 Jan} 81% Feb 
lst & ref 44s ser F.1976) 100%4| 100 100%4| 75,000) 04 Jan}; 100% June Idaho Power 56......1947| 10834] 108 10834; 6,000) 107 Mar 109 Jan 
6s series G_....... 102%| 102% 103\%| 27,000} 99% Jan| 103% Feb | Illinois Central RR 6s 1937)------ 96 96%] 27,000} 82% Jan} 9734 June 
414% series H.....1981/ ------ 99% 100 9,000} 93% Jan| 100% June | TN Util 58. ..1957] - - - --- 107. 107 2,000} 106 Janj 109 Feb 

Cent aine Pr 4340 1967 i037} 103% 104%| 5,000] 102% Apr| 10434 Apr | Ill Pow & L ist 6s ser A'53) 105 | 104% 10514 43,000] 101% Jan} 105% May 

Cent Ohio Lt & Pr 100 99% 100 | 18,000} 96 May) 101 Feb ist & ret 548 ser B.1954| 103%4| 10244 103%] 29,000} 99 Jan} 103% June 

Cent Power Ss ser D..1957| 8934] 88% 9034] 20,000] 88% June} 95 Feb lst & ref 5s ser C... 99%| 9934 100 |139,000) 95 Jan) 100% Mar 

Cent Pow & Lt Ist 86.1956, 91%| 89% 9214/193,000) 82% Jan) 32% June Sf deb 5s ..May 1957} 95%| 93% 96 | 78,000) 86 Jan) 96 June 
5s registered . - ....- nanos 91% 91 1,000} 91% June] 913% June | 

Cent States Elec 58...1948| 69 68% 70%|131,000} 61 Apri 75% Feb y werev meade 1947| 10034] 10034 100%} 6,000) 96 Jan) 102 Jan 
5348 ex-warrants.-..1 71%| 70% 72|374,000) 6234 May! 78% Jan 6 48 series B....... 1953} - - - --- 10144 10134} 5,000) 100, Jan) 104 Feb 

Cent States P & L 5853) 73%) 71 74 | 98,000 Apr| 80% Feb) _ Seenega 1951} 90% 92 | 43,000] 86% Jan) 97 #Feb 

Chic Dist Elec Gen 4348 °70| 10434| 10414 104%] 14,000] 104% Apr| 1043¢ Jan | Indiana Gen Serv 5s..1948)------ 108% 108%} 5,000) 107 May) 108% Apr 
6s series B.......-. iiiiievend $168. 167 ff cccceo 106 June| 106. June | Indiana Hydro-Flec 6s '58} 953s) 955 97 | 30,000) 91 Jan 101% Feb 

Chic Jct Ry & Union Stock Indiana & Mich Eleo bs °55 binene 105% 105%} 1,000] 104% May| 107 Feb 
Yards 66..........1940) -.---- 110 110%] 9,000] 100% Jan| 111% Apr| _ 5s..-.----.--.----1957|------ 111% 11134] 1,000) 109% May] 111% Feb 

Chic Pneu Tools § 48.1942) - - - - - - 102% 103 | 15,000] 101% Apr| 103}; Mar diana Service 807771980 72%| 71% 73 | 35,000) 65 Jan| 75% Feb 

Chic Rys 5s ctfs_..... Sinccses 75% 76 | 22,000) 67 Apr| 80 Jan lst lien & ref 5s....1963)------ 7i% 72%) 10,000) 63 Jan} 74 Feb 

Cincinnati St Ry 548A '52| 914] 91% 9234} 9,000) 86% Jan| 9634 Mar | Indianapolis Gas 5s A.1952 8734} 85 8734] 12,000] 83 June} 96% Jan 

Buoccccocccl SSS) ------ 95% 96 4,000 Jan| 98% Apr | Ind’polis P L Sesser A_. '57| 105% 10534 106 | 20,000) 104% Jan} 106% Feb 

Cities Service 5¢......1966) 85 83  86%| 36.000] 69% Jan; 86% June | Intercontinents Pow 6s '48/------ 7% 7M) 6,000); 4% Jan) 17 Feb 
Conv deb 58.......1950| 84%] 82% 85 (|653,000] 69% Jan| 85 June | International Power Sec— 

Cities Service Gas 5348 '42| 102 | 102 102%| 28,000] 97% Jan| 102% Apr| 6seeriesC.......1955) 69% 58 6534) 48,000; 50 Jan) 76 Mar 

Cities Service Gas Pipe 73s series E......... 957) 67 62 867 6,000; 64 Feb) 75 Mar 

-esnanepeee 104%| 104% 105 | 25,000) 102 Mar) 105 May 7a series F_..... ~--1952]------ 62 63 7,000) 53% Feb) 76 Mar 

Cities Serv P & L 536s 1952} 78%| 7734 79%|558,000| 653% Jan| 79% June | International Salt 5e..1951/------ 10734 10744} 2,000) 107. Jan) 109% Feb 

Sinaiinhanneis 79%%4| 77% 79%|246, 66% Jan| 79% June | International Sec 5s.. 99 9344 99 43,000] 98% Apr) 103 Feb 

Commer & Privat 5348 '37 shoetea 47% 47%! 2, 34 Feb| 47% June terstate Power 58..1957| 774| 77  783%4|146,000) 74% Apr) 88 Feb 

rie M be enctes 900} 1 1 In S Public Serv a i ee ee, ea 
A...1953| 11234] 112 112%] 3, 10% Apr} 113 June terstate Public Service— 

lst M 5s series B_..1954| - -- -- - 112% 112%] 3,000] 110% Mar] 113% Jan 5s series D._... yey, 88%4| 8734 8934] 28,000) 81% Apr) 92 Feb 

ist 4348 series C. . . 1956) - -- - - - 111 111 2,000] 110% Jan| 113% Mar 448 series F....... 1958} 835s} 83 835s} 32,000) 78 Apr) 87% Jan 

ist 4366 series D-.-1957 cinnineil 110% 111 3000] 110% Jan] 113 Mar | Invest Co of Amer— 

ist M 4s series F... 107%| 107% 10754|109,000| 105% Jan) 108 May ba series A w w ntltiinis -= 1047 ------ $10034 -.-. |------ 99% June| 102% Apr 

%s series H..__.. 1985 106%| 106 106%]1 6,000] 103% Jan} 106% Jan .-----| 10044 10034] 10,000) 99 Apr) 101 Feb 
Com'wealth Subsid 634848) 10354] 10354 104%] 45,000] 102% Apr] 105 Feb lowa Neb L & P be. i987 105 | 105 10549] 37,000) 10444 June} 10634 Jan 
Community Pr & Lt 58°57) 71 70% 71 | 58,000} 63% Jan) 77 +# Feb series B........-. 1961|------ $104%% 104 %| ------ 104% May| 106 Jan 
Connecticut Light & Power lowa Pow & Lt 4348..1958| 10544] 10534 105%} 10,000) 104% Apr} 10634 Feb 

7s series A_........ 1951) ------ 125 125 1,000] 124 May| 127% Mar | lowa Pub Serv 56....1957| 10434) 104% 105 000} 101% Jan} 1 Mar 

9368 exten © linen ahh 1956} 10634| 106447106%| 2,000] 106% Mar| 109 Jan | Isarco Hydro Elec 78.1952 68%| 59 68%] 27,000) 44 Jan) 68% June 

5s series D__.... ..1962)------ 108 .,108 5.000} 106 May] 109 Jan | Isotta Fraschini 7s_..1942)------ 165 95 | -.---- 65 May Feb 

Consol Gas. (Balt City) Italian Superpower 68.1963 ©0'4| 50 6034} 65,000) 39% Jan) 604 June 

whee 111%] 111% 111%] 8,000] 111% Jan} 11254 May | Jacksonville Gas 53...1942 a pe 

Gen mtge 4348... ._1954| ------ 123% 123%] 6,000] 120 Jan) 123% June Stamped. ...........-.|------ 50 5234] 35,000) 47% May; 61 Jan 
Consol Gas Ei Lt & P (Balt) ie eee PO Jameles Wat Sup 5s '55|------ $107}4 107 da} ------ 106% Jan| 108 Jan 

refs f 49.._.... 107%] 107% 107%| 16,000 ar erse tral Pow & Lt— 

Consol Gas Util Co— epic bs series B babies _..1947! 10444] 10434 105 | 11,000) 103% Apr) 106. Mar 
ist & coll 6s ser A_.1943] 95 94% 95%] 7,000} 88 Jan) 100% Mar 4a Se: 1961, 10534] 105% 10634, 44,000) 103% Jan) 10634 Mar 
Conv deb 6348 w w_1943} ------ 3344 33 5,000] 29% Jan| 48 Jan Ranees Gas & Else 68.2022) ------ 11834 120 | ------ 115% Jan) 119 May 

Consol Pub 7 34s stmp-_ 1939) - - - - - - 101% 101%] 2,000} 96 Jan} 101% June | Kansas Power 5s-...- 1947] ------ 101% 10274) ------ 00% Feb! 10334 Apr 

Cont’l Gas & El 5s....1958| 9234} 92% 93%]|269,000} 85% Jan) 93% June | Kentucky Utilities Co— A 

Crane Co 58... Aug 1 1940] 10134} 101% 10134] 9,000) 101% June) 104 Jan ist mtge Se sor H..1961 96%| 95% 96% | 45,000} 90 Apr; 97} Jan 

Crucible Steel 5s. __.. ge Nite t102% 103%] ___-_-- 102 Mar| 104 Apr 6s series D__....1948|------ 106 % 10734] 17,000} 101 Feb) 10734 June 

Cuban Telephone 7 48 1941] - - - - - - 99% 100 9,000] 88% Jan} 102% June 5 4a series F ‘ee 1955 ------| 101 101 3,000} 95% Feb| 1024 Aor 

Cuban Tobacco 5s... .1944] - -- --- 79% 79%] 3,000) 70 Jan) 83% Apr 5e series I_........ 1969| 95%] 95 9634] 48,000] 90 Apr) 9755 Jan 

Cumberld Co P & L 4348’56} -_ - -- - 10634 107%| 7'000| 105% Mar| 107% June | Kimberly-Clark 5s. ..1943|------ 10356 1035s} 7,000) 103% Jan) 104% Apr 

Dallas Pow & Lt 68 A_1949] ------ 109%, 109%| 2'000| 106 Apr] 110 Jan | KoppersG & C deb 58 1947| 104 | 104 108% 19,000} 102% Apr} 10434 June 
5s series C_.....__- aaa 106% 106%| 2,000] 106 Mar] 108 May Sink fund deb §%8.1950| 10534| 10534 106 | 12,000) 103% May) 106 Jan 

Delaware El Pow 5348 1959] 104 | 104 104 9.000] 102} May| 10534 Apr | Lehigh Pow Secur 6s8-_.2026 Lil}g] 11144 112 | 48,000) 108% Feb| 1124 June 

Denver Gas & Elec 58.1949} - - - - - - gE Ronan ye - 107% May] 109 Feb | Lexington Utilities 56.1952) 10334] 10344 1046) 16,000) 102% Jan 104% June 

Derby Gas & Elec 5s_.1946} - - - - - - 102% 102%] 20,000] 99% Jan] 103% Apr | Libby McN & Libby 5s °42 104 | 104 104% 10,000] 103% Jan| 105% Feb 

Det City Gas 6s ser A_1947| 10634] 10534 106%] 20,000] 105% Jan) 107}g Mar | Lone Star Gas 5s-.... 1942|------| 10494 10474] 5,000) 102% Feb) 104%4 Apr 
5s ist series B._...- 1950] 105%| 105% 105%} 37,000] 102% Jan} 105% June | Long Island Ltg 6s. _.194° 106 34] 106%4 106%} 7,006] 105 Apr) 10734 Mar 

Detroit Internat Bridge— Louisiana Pow & Lt §8 1957, 105%s| 105% 105%} 60,000) 1033%¢ Jan} 106}4 May 

Danesces Aug 1 1952) ------ 6% 7%1 2,000) 4% Jan} 11 Feb | Louisville G&E 4s C '61|------ $107 ----| ------ 106% Mar| 107% Feb 

of deposit.| 6%<| 6 6%| 12'000] 43 May| 10% Feb | Manitoba Power 538.1951) 5” 7944 80 | 28,006) 76% Jan) 83% Mar 

Deb 78.....- Aug 1 1952) --- - -- 1% 1%] 10,000 % Jan; 3 Jan | Mansfield Min & Sweet— , - 

Certificates of deposit _| ___ - -- tl 1? Rppeve. % Jan 2M Jan 7s without warrants 1941|------| 24 33 |------| 24 June) 24 June 
Dixie Gulf Gas 64s. "1937| 102%4| 102% 102%] 2,000] 101% Jan| 103%, Feb | Mass Gas 5348 --..-- 1946] 105 | 105 100 2,006} 96 Jan) 106% Mar 
Elec Power & Light 58 90 893, 9154|283,000| 74 Jan} 92% June | McCallum Hosiery 6}49'°41)\------ $-----= 6134] ------| 59 Mar) 62 Mar 
Elmira Wat Lt & RR 5s '56) _-- --- 10534 107%} 11,000] 99% Mar| 107% June | McCord Rad & Mfg 68 1943) 100% 100 100%4| 15,000) 94% Jan) 1014 Mar 
El Paso Elec 58 A. ...1950} ------ t103%4 105%] --.--- 102% Jan| 105 Memphis P & L 56 A..1948| 104 | 10334 104 | 20,000) 101 Feb) 10444 Mar 
El Paso Natural Gas— Metropolitan Ed 48 E.1971| 10634] 10634 10635) 9,000) 103% Feb) 107%; May 

634 with warrants..1948| 124 | 1235¢ 124 |109,000| 106% Jan| 125 June | Middle States Pet 6348 '45| 9972) 9973 100 5,000} 91}§ Jan} 103 Jan 

Deb 648. .......-- 109 | 108" 109 | 41.000] 10534 Mar| 117 Apr | Midland Valley 5s....1943) 92%] 9025 9076) 19,000) 78, Jan) 93%4 Feb 
Empire Dist Ei 6. -~71989| 101 | 101 101%] 35,000] 98% Jan| 102 Feb | Milw Gas Light 4345.-1967| 10572) 104% 1054) 1,000) 102% May 106% Mar 
Empire Oil & Ref 6348 1942| 89%<| 875¢ 895] 94.000] 8034 Jan| 92 Jan | Minneap Gas Lt 4348_1950|------|# 50974 103%] ------| 10334 May| 105% Jan 
Ercole Marelli Elec Mfg— Minn P & L 4s_...- 1978} 10134] 10134 101%] 33,000) 98% Jan| 102}¢ Apr 

6348 series A___.__. 1953} 59 58 59 6,000} 40% Jan| 5844 June oral as, aaa: 1955| 10434) 104)4 104% 11,000} 102% Mar} 105 Jan 
Erie Lighting 5s______ 1967)....-. 106% 107 5'000| 105% Jan| 107% Mar | Mississippi Pow 638.-.1955| 55%5| 87 58?s) 37,000) 834 May 95% Feb 
European Elec Corp Ltd— Miss Pow & Lt 6....1957| .99°s| .95 9642] 73,000) 8934 Mar) 9634 Jan 

D> o“ssdcanenes ae 105 105%| 14,000] 75% Jan} 105% June | Mississippi Riv Fuel 6s '44| 10° 106 1064] 22,000} 105 Jan} 107% May 
European Mtge Inv 78 C’67| ____ -- 35  35%| 3.000] 3334 May| 39% Jan | Miss River Pow Ist 58 1951| 10974] 10576 10924) 98.000) 107 Feb 109%4 June 
Fairbanks Morse 6s...1942| 10132| 101% 1018| 7,000] 101% June| 10434 Apr | Missouri Pow & Lt 5348 '55|------ 106, 100 2,000' 106%] June} 108)4 May 
a ae Mtge 78 DS cease gales ER Pe: 3836 June 28% Jane Missouri Pub Serv 58.1947, 67%, 66% 65% 000, 5734 Jan) 68% Feb 

ugar Ref 68. . 1933) - - - - - - 1 1%} 6,000 pr 54% Montana Dakota iene 

Federal Water Serv 5 }48'54) _ - - - - - 8314 86%] 50,000) 7534 Jan} 89 Jan gta ceeiaips 944| 100 100 100%] 24,000] 93% Jan| 1014 May 

Finland Residential Mtge Narragansett Elec 5s A °57|------ 102 102 | 21,000) 102 June] 106 Jan 
Banks 6s-5s stmpd_1961| --- --- $100 100%] ..---- 99% Feb| 101 May |  5sseries B_.....-.. 1957|------| 102 102 | 4,000) 102 June) 10746 Jan 

Firestone Cot Mills 5s 1948} - - - - - - 103% 104%! 4,000| 10234 Apr) 1053 Feb | Nassau & Suffolk Ltg 5s '45 1043s] 104 104% 6,000] 10234 May| 106 Feb 

ne Tire & Rub 5s °42|____ _- 103" 105 | 10'000| 103 June| 10634 Feb | Nat Pow & Lt 6s A_..2026| 19374] 103 1037) 14,000) 97 Apr 104 June 

Bohemian Glass 78°57) 93 93 93 2000} 91 Jan| 9534 Jan Deb 5s series B....2030| 93°4| 9334 9434] 56,000] 8534 Apr) 95/4 June 
Fla Power Corp 58.1979| 103%<| 10314 104 | 27,000] 100 Jan] 10534 Mar | Nat Pub Serv 5s ctfs.1978) */°% 2734 28%s| 67,000] 18 Jan) 28% June 
Florida Power & Lt 68 1954, 95%,| 9434 96 |186,000|] 90% Apr} 98 Feb | Nebraska Power 4}48.1981 107%) 10734 108 8,000] 10744 June} 112 May 
Gary Electric & Gas— 6s series A_.......- 9022| 120 | 120 12034] 3,000) 117% Jan) 122 May 

58 ex-warr stamped.1944) 9514) 94% 95%| 43,000] 8834 Jan| 9634 Feb | Neisner Bros Realty 6s °48 i03_ | 10734 10834] 12,000) 10544 May| 109. Feb 
Gatineau Power lst 5s 1956| 98 97% 98%4|173,000} 92% Jan} 9934 Mar | Nevada-Calif Elec 58.1956 94%| 94% 95 | 87,000] 86% Jan) 95% Feb 

Deb gold 6s June 15 1941} 97%! 95 97%| 41,000] 834 Jan| 9744 June | New Amsterdam Gas 5s '48)------|--2>- -25771 25 goo 109% Jan} 11434 June 

Deb 66 series B...1941| 9614| 93% 9634| 59000; 82. Jan| 96% June | NEGas& El Assn 5e.1947| 71%) 70 7276) 82,0001 Gdlg May 79% Feb 
General Bronze 63... - 1940} ___ __- 98 98 | 3.000] 963% May| 102% Mar| Conv deb 5s....... 1948) 71 | 69 71%] 56,000) 6434 May| 79%¢ Feb 
General Pub Serv 58..1953) 100 | 100 100 1.000} 98 May] 102% Mar Conv deb 5¢_...... 1950| 69°4| 6834 7176)100,000) 64% Apr| 7934 Feb 
Gen Pub Util 6348 A_1956| ___--- ss; 90 | 29000] 79  Jan| 90 June | New Eng Pow Assn 6s.1948| 9753) 97% 95%s)111,000) 85 Jan 9934 Mar 
General Rayon 6s A__1948} ____-- 64 64 1000] 30 Jan| 65 May Debenture 5348....1954| 99 99  9934]103,000) 8836 Jan) 1024 Mar 
Gen Vending Corp 68-1937] - - -- - - iS ga pete 22% Mar| 27 +&#Apr | New Ori Pub Serv— 

Certificates of deposits._| __ --- - 20 22 3.0001 20 June] 27 °#Apr Se stamped. ....... 1942| ------ 8814 8834] 5,000) 743 Jan) 8874 June 
Gen Wat Wks & El 58.1943} 89%| 89 90 | 24,000] 86 May| 94 Feb Income 6s series A_.1949| 7574 73% 79 | 21,000} 69 Jan| 81 Jan 
Georgia Power ref 5s..1967| 985<| 98% 99 {150,000} 95% Mar) 99% Jan | N Y Central Elec 5s °50)------ 101 102 | 17,000] 97 May| 104 Feb 
Georgia Pow & Lt 58..1978| 88 85% 88 | 29,000] 79 Apr} 93 #£Feb/| New York Penn & Ohio— 

Gesfurel 68. ......._. ior t29 _— ose 29 May| 88% Mar Ext 4s stamped. 1950) - --- - - t107 108%] ------ 107% Jan| 110% Mar 

Glen Alden Coal 48...1965| 88 88 88%] 37,000} 85 Apr| 90% Jan |-N Y P&L Corp ist 4}8 67) 106% 1064 10644] 40,000} 105 Apr| 107% Apr 

Gobel (Adolf) 444s. ..1941/___.-_|t----- i Peer 88 June| 103. Mar | NY StateE &G4%s.1930| 103%] 103 103%] 54,000) 102% Jan 103% Jan 

Grand Trunk West 48_ 1950} - __- -- 10014 101 | 11,000] 90  Jan| 10236 Mar oy Ngpeetine <2 1962) ------ 107% 108 | ------ 105% Mar] 108% Jan 

Gt Nor Pow 5s stmp-. 1950) - --- - - Tt  | GRRSRENE Gielaagetie:: 106 Apr| 108 Feb | N Y & Westch'r Ltg 4s 2004 - ----- 1035 10354] 1,000] 10134 Mar) 105% Feb 

Great Western Pow 5s 1946) - - - - - - i a epee: 106% May| 108% Jan Debenture 5s... ..- RE [on waeeel saunas 111% Apr) 1124 Mar 

Grocery Store Prod 6s 1945} ___--- 65 65 2.000| 65 May} 82% Mar | Niagara Falls Pow 68- 1960 10774| 105% 106 | 21,000] 105% Apr| 1085 Jan 

Guantanamo & West 6s '58/____ _- 58% 58%] 2,000] 44 Jan| 60 Mar 5s series A........ 1959] - ----- 107% 107%| 4,000] 105% May] 109 Jan 

Guardian Investors 58.1948| 67 67 67 1,000} 56% Jan| 75 Feb | Nippon El Pow 648..1953) - - - - - - 86 86 3,000} 84% Mar, 90 Feb 

Gulf Oil of Pa 5s.__.. 1947| 104%! 104% 104%] 12,000} 104% June] 107% Feb No Amer Lt & Pow— 

Gulf States Util 58...1956) 105 105 105%] 23,000} 104% Apr; 106 Feb 54s series A__._... 1956) 95 95 95%| 24,000} 90% Jan| 97 #£xMar 
4}48 series B._.....1961|____-- 103 103 6,000} 102% Jan} 103% Mar | Nor Cont Util 54s. -.1948) ------ 56 56 9,000] 53 Apr) 64 Jan 

Hackensack Water 58.1938) - -- - - - t109% 110%| __.--- 108% Jan} i Apr | No Indiana G & E 68.1952! - - - - -- 10714 107%} 1,000] 106% Mar| 108 . Jan 
5s series A... ._....1977) --.--- 106% 106%| 1,000] 105% Jan| 107% Jan 

Hall Print 6s stmp... 1947) ___- -- 8944 9034} 62,000] 72 Jan| 93% Feb 

Hamburg Elec 7s... . 1935) _.---- 295% 29%] 1,000] 25 May| 43% Jan 

Hamburg El Underground 
& St Ry 54s...... ee Oe Sls 21% June| 32% Jan 

Hood Rubber 7s... . 102% 102%] 3,000] 102% June] 104% Jan 

Houston Gulf Gas 68. _ 1943) __ _--- 105 105 3,000} 103% May| 107 Feb 
6}48 with warrants. 1943) _ - _ - -- {9934 100 | -----. 97% Jan} 101% Mar 

Houston Light & Power— 

Ist 58 series A... _. 1953| 105%%| 105% 106 | 10,000} 104% Mar] 108 Mar 

Ist 448 series D...1978)____-_- 103 34 103 34 5,000} 108 Mar| 107% Mar 

lst 4448 series E...1981) 10634} 105% 1064} 19,000) 104 Mar! 106% Mar 
Hydraulic Pow 58....1950} __---- 112 112 3.000} 112 June| 114 Jan 

Ref & impr 58...... RR 10654 10654] 1,000] 10634 Apr| 108 Jan 

| 
For footnotes see pase 4151 
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Volume 142 4151 
Friday| Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for, | Range Since Jan. 1 1946 
BONDS Sale of Prices Week éONnDS Sale of Prices Week 
(Continued) Price |Low High $ (Concluded) Price |Low High $ Low High 
Nortbern Indiana P 8— Standard Pow & Lt 68.1957} 73%) 73 74%1171,000| 62% May| 76% Feb 
5s series C......... = 105 105%} 6,000 Standard Telep 54%4s..1943/_...--. 60% 61%! 3,000) 46% Jan) 62 Apr 
5s series D........1969}____-- 105 105%] 23,000 Stinnes (Hugo) 
4s series... .... 1970} 103%] 102% 103%} 61,000 7-4% stamped..... eye: 55 55 57 26,000; 49 Feb; 65 Apr 
No States Pow 5%s...1940] 10414| 104% 104%} 2,000 7-4% stamped. .... 19 50 50 51%] 37,000; 45 Jan) 60} Mar 
N’ western Elec 6s. ... 1945)... -.- 102% 103 7,000 Super ge of Ill 4%s "68/__._-- 104% 104%] 9,000; 104 Apr) 106% Jan 
N’western Power 65 A. 1960} -- - -. - 66% 66%) 1,000 Ist 434s. ..........1970).....- 105 105 1,000} 104 Apr 106% Jan 
Certificates of deposit...| 66 66 86: 66 2,000 Syracuse Lig 5¥4s....1954]_____- 107% 107%| 5,000) 105% Apr| 110% Jan 
N’ western Pub Serv 5s 1957} 102 102 102%| 12,000} 98% Jan| 103 June| _ Ssseries B.........1987)--.--- t107% 108 | ....--| 107% June] 109% Feb 
Ogden Gas 58........ 1945] 109%] 109 109%] 19,000 Tennessee Fee Pow 5s 1956) _._.--. 2 93 24,000; 89 Jan} 98 Feb 
Ohio Edison Ist 53....1960} 105%} 105% 105%} 20,000 Tenn Public Service 581970} 82 82 82%] 11,000} 773% May; 90 Feb 
Ohio Power Ist 5s B_.1952/-_-.-.- 106 106 3,000 Terni Hydro Elec 64s 1953) 66 57 66 | 57,000); 4135 Jan) 66 June 
lst & ref. 4%s ser D 1956) 104%/| 104% 105%] 19,000 Texas Elec Service 58.1960} 103%| 102% 103%] 65,000} 99% Jan) 105 Mar 
Ohio Public Service Co— Texas Gas Util 68....1945)_.._-- 32 33 10,000 Mar Jap 
6s series C_...._... tae t108% 109 | ...-.-- — Power & Lt 5s..1 aon 105%} 105% 105%| 33,000) 104% Apr! 106% Jan 
58 series D_....... 1954] 106 | 105% 106 5,000} 105 Jan| 107 May  68............- 109% | 109% 109%} 10,000; 104 Jan} 110 Mar 
5\%s series E._.... Stl dckans OSn). S00 Be tk Thergs oid Co 68 stpd. 1987 saabioaia 91% 93 4,000| 91 June} 100 Mar 
Okla Gas & Elec 58. ..1950} - ----- 103% 104%] 17,000 Tide Water Power 5s..1 1005%| 100% 100%| 12,000] 9834 Jan} 101% Feb 
6s series A........ _ ee 102% 102%} 4,000 Tietz (Leonard) 7%s.1946).....-.|t--..-. 32 | ------ 24 June} 34 #=Mar 
Okla Power & Water 5s '48| 89 8614 89 | 40,000 Toledo Edison 5s... .-. 1962] 106%} 106% 107%| 34,000) 106% Apr) 108 Mar 
Oswego Falis 6s....-.. 1947} -.-.-.-- 99% 99%!) 4,000 Twin City Rap Tr 54s °52| 82% 2 81,000; 7635 Jan| 87% Feb 
Pacific Coast Power 53 1940} 106}4| 106% 106%| 5,000 Ulen Co— 
Pacific Gas & El Co— 6s 3d stamped..-... 1944) 55 5 - 15,000| 55 June) 84% Jan 
lst 6s series B._._. 1941] 120%} 120% 120%} 9,000 Union Amer Inv 5s A.1948}-.---- 11014 104 | ------ 100 Mar} 102 Apr 
Pacific Invest 5s ser A.1948) -- - - - - 101 101%] 9,000 Union Elec Lt & Power— 
Pacific Ltg & Pow 58..1942| 115%| 115% .._-- 1,000 5s series A.-......- | Bem 108% 108% ------ 10634 Jan| 110 Feb 
Pacific Pow & Ltg te 86%} 85% 87 |127,000 GB GRIND Ba ccccccce 1967] ------ 106% 106 1,000) 105 Mar| 107% May 
Palmer Corp 6s...:.. 1938} 103%] 103% 103%| 18,000 SES aes 104% 106%} 17,000 4% Apr| 107% Feb 
Penn Cent L & P 4iés 1977 104%] 103% 104%| 93,000 United Elec N J 4s._..1949}-.--.-- 114% 114%| 6,000) 113%§ Jan) 116}4 Jan 
GD. shocccocececsdé 105%| 105% 105%} 2,000 United El Serv 7s ex-w 1956} 68 58% 68 8,000| 45% Jan) 68 June 
Penn Electric 4s F. -="1971 100 | 100 100%} 30,000 United Industrial 64s 1941] - - - - - - {26 29%] --.---- 2534 May| 32% Jan 
Penn Ohio Edison— OO Oe 26%| 26% 26%] 6,000) 25% June) 33% Jan 
6s series A xw___._._. 1950] 105%} 105% 105%] 14,000 United Lt & Pow eae 91 90% 92 65,000; 76 Jan| 92 #£=June 
Deb 5 \s series B...1959| 103%} 103% 104%| 37,000 el aie r<pommatrarcmnet 4) 95 94 96 | 38,000) 80 Jan| 9 June 
Pennsylvania Power 5s '50} ---- -- See ll Guba Srey Apr +4 105%| 105% 105%| 25,000] TOO% Jan| 106% May 
Penn Pub Serv 6s C..1947| 108%} 108% 108%/| 2,000 Un Lt & Rys (Del) 548 °52| + 93 93 94%] 82,000; 81% Jan) 9% June 
6s series D._...... 1954] ..---- 106% 108 | ------ United Lt & Rys (Me)— 
Penn Water \* oheeeg t= pheoes 113. 113 4,000 66 series A......... RA 111% 112%] 11,000] 104% Jan) 113 May 
4\4s series B__,....1968) - ----- > A 2 erere 6s series A......_.. 1973) 89 88% 90 19,000; 7544 Jan June 
Peoples Gas L & a U 8S Rubber 
48 2) our 1981; 95% 95 95% 1167 ,000 4 % serial notes... 1939) - - - - - - 103% 103%} 14,000} 103% June 105% Feb 
68 series C._......- 1967] - - ---- 105'32 105%} 35,000 4 % serial notes_..1940) 10434| 104% 104% 23,000} 10444 June} 106% Feb 
Peoples Lt & Pr 5s_....1979| 13% 11% 14 {202,000 Utah _— & Lt 68 eee 102 100% 102 51,000} 90% Jan} 102 June 
Phila Electric Co 58. .1966} - - - - - - 111% 111%] 15,000] 111% June] 113% Mar|  448.. -......... 99 98% 99 19,000} 9234 Mar| 99% June 
Phila Elec Pow 5%s_.1972| 110%] 109% 110%| 47,000 Dtica Gas & fies ba D: 1956 ae t105% 105%] ------ 105 June} 106}4 May 
Phila Rapid Transit 68 1962} 89%| 89% 89%] 16,000} 86% Jan) 94% Apr| _ 5s Series E_....... 1952] - - --- _|t107% 107%] ------ 10534 Apr| 1 Jan 
Phil Sub Co G & © 1498 “57/-- -- -- 107% 107%| 5,000 Valvoline Ol _ Seat eae 99 ‘99 7,000 44 Jan) 100 Feb 
Piedm’t Hydro-El 6s '60| 66%' 58% 66}4| 45,000 Vamma Water Pow 5s'57] - - - - - - 100% -..--] ------ 100% May; 104 = Apr 
Piedmont & Nor 5s_..1954| - - ---- r109 r109 1,000 Va Public Serv 58 A.1946| 9914| 99 99%] 34,000) 9534 Jan} 10194 Mar 
Pittsburgh Coal 68. ..1949) - - - - -- 106 106 2,000 lst ref 5s ser B_.... 1950) 95%| 94% 95% 39,000} 91% Jan| 97% Mar 
Pittsburgh Steel 6s__.1948| 104 , 103% 104 S660, GEek..dee Bee... Ae f .. Be. cnececdantecos 90%| 90% 91 ,000 % Jap Jan 
Pomeranian Elec 68.1953) - - - - -- 20% 21%} 6,000 Waldort-Astoria 
Poor & Co. 68.......1939) - - - - - - 104% 105 | ------ 7s with warrants... 1954| - - - --- 21% 22 7,000; 17 June} 27 #1 Jap 
Portland Gas & Coke §s'40| 72%) 67 7214| 36,000 Ward Baking 6s__... 1937| 104%4| 104% 104%] 16,000] 10434 June 107 Jan 
Potomac Edison 5s...1956) 106 | 105% 106 17,000 Wash Gas Light 5s...1958) 106 107 7,000| 105% Mar! 107% Feb 
44s series F_...... 1961) -..---- 108% 108% | 5,000 Wash Ry & Elect 4s8_.1951| - - - --- 106% 107 | .-..--- Jan} 107 Mar 
Potomac Elec Pow 58.1936] - - - --- 199 100%] --.---- Wash Water Power 53.1960] 10634| 106% 1065| 12,000) 105 Febj 10734 May 
Potrero Sug 7s stmp. . 1947] - - - --- 85% 87 17,000 West Penn Elec 5s....2030} 104 103% 104 19,000 Jan; 1 June 
Power Corp(Can) 4 }4s B °59) - - - - - - 96% 96%] 7,000 West Penn Traction 5s °60) ------ 09 109%] 17,000] 1033 Jan} 10994 June 
Power Securities 6_ . . 1949} - - - --- 99 99 4,000 West Texas Util 58 A.1957| 944) 93%4 9434/115,000 Jan| 9434 Mar 
Prussian Electric 68. _ 1954) --- --- 23% 23%} 5,000 West Newspaper Un 6s '44) 59 4 59%| 23,000) 33% Jan) 66 Apr 
Pub Serv of NJ 6% pet ctfs| 14244| 141% 143 | 23,000 West United G & E5%s8'S%| 105%} 105% 10634] 10,000) 105 Mar| 106% Mar 
Pub Serv of Nor Iilinois—- ; Wheeling Elec Co 5s_.1941]) - - ---- 107 % 107%} 10,000} 107 Feb| 1075¢ June 
let & ref Se. -...... 1956] 11134] 111 111%] 17,000 Wisc-Minn Lt & Pow 5s °44| -- ---- 106% 10644; 39,000 Jan} 107 Feb 
5s series C._.......1966) - ----- 106 106 6,000 Wise Pow & Lt 5a E_.1956) - - ---- $103 % 103%) -.---- 101% Jan| 105 Feb 
4% series D_...... 1978) 104 103% 104%} 7,000 5s series F_........ 958) 103% 4% 103%) 9,000 Jan| 104% Feb 
4\4s series E_...... 1980} 10334} 103% 104 25,000 Wise Pub Serv 68 A___1952| 105%<| 105% 10534) 11,000) 10536 Jan) 107% Feb 
Ist & ref 434s ser F_1981| 10344/ 103% 103%} 26,000 Yadkin Riv Pow 5s_..1941) ------ 106 % 107 ,000 Mar| 107% Jan 
4s series I_____.. 1960| 104%4| 104% 105%} 30,000 York Rys Co 5a..._.. 1937) 103%| 103% 103%4| 47,000) 1024 Apr] 104% Jan 
Pub Serv Subsid 5 448.1949! - - - - - - 102 102%} 8,000 
Puget Sound P & L 5448"49} 93%) 92% 94 89,000 
a ° nee Fanny C.198 aah 89 89% _— 
st & re s ser D.1950 84% 85% , 
Guedes Power eos in nand 106% €.000 FOREIGN GOVERNMENT 
ueens s °58) - -- --- 104% 104% ° 
5 4s series A...._.. 1054} 105% 106 16,000 AND MUNICIPALITIES— 
Reliance Managemt 5¢ 1954| 10034| 100 100%; 8,000 Agricultural Mtge Bk (Col) 
Rochester Cent Pow 5s 1953} - - - - - - {88% 89%] ------ 20-year 7....-1934-1946] 19%] 19% 19%| 4,000] 183% Jan) 2134 Jan 
Rochester Ry. & Lt 56 1954! - -- --- rae power 90-year 768. .....<.. 10471.....- 18% 19%} 11,000; 17 Jan} 21% Jan 
Rubr Gas Corp 6 448. . 1953) - - - - - - 25% 25%} 5,000 I i RS te a nad 20% 21 2,000; 20 May) 26% Feb 
Rubr Housing 6 48. . 1958) - - - - - - t SB ft accers Buenos Alfres (Province)— 
S:1¢Harbor Water 44%s°79| 10834] 108 108%; 8,000 7s stamped. -_... — 70 72%] 25,000) 555% Jan} 72'4 June 
1 Louls Gas & Coke 68 °47) - - - - - - 12% 13 9,000 7 %s stamped...... 1947| 72 71% 72%) 44,000} 657% Jan| 73% June 
:42 Antonio P S 58 B_.'58}------ 10444 105 | 13,000 Cauca Valley 7s...... icnass 84% 8%; 4,000) 75% May| 11 Feb 
San Joaguin L & P 6a B °52'------ SIRENS o..cce’ cosuam Cent Bk of German State & 
Sauda Falls 5s_..._.- 1955 ------ le layin Prov Banks 66 B...1951| 28 27 28%] 8,000) 2434 May| 33% Mar 
Saxon Pub Wks 68...193 ------ 26% 26% 1,000 6s series A....... 2; 28 26% 28%; 3,000) 25 May Jan 
Schulte Rea: Esta Danish 5348.....-...- Siineeose 100% 100%! 1,000) 95% Jan) 100% Apr 
6s with warrants... 1935) - - - -- - t17 i | ..sek CS Jee ee ee ©. Oe Rete encores Es esoos 97 97 6,000} 89% Jan| 97% Mar 
68 ex-warrants.__.. 1935} 18%| 17% 18%] 14,000 vas Port & denendeg 
Scripp (E W) Co 548.1943) 1025s) 102% 102% ,000 GI..nocantetes -<-< {60 pace] ssonue 69 June Apr 
Seattle Lighting 5s_..1949} - - ---- t64 ae -aspece oun Cons Munic ie 47, 22%| 20% 22%) 21,000) 1834 May| 28% Feb 
Second Int’! Sec 58... 1948} --- --- 100 100 1,000 Secured 6s......... 21%} 20 21%} 10,000} 18% May! 28% Feb 
Servel Inc §6........ 1968 oc<e-- 107% 107%] ------ Hanover (City) 7s. ...1939) - - - - -- 22 22 1,000 May! 32% Jan 
Shawinigan W & P 4s '67| 103%%| 103% 104 20,000 Hanover (Prov) 64s..1949 20 20 21 2,000; 1934 May' 26% Jan 
4\4s series B._.... - —_=— 103%4 104 7,000 Lima (City) Peru 648. .°58 ------ 9% 9% 16,000 May 12% Feb 
Ist 4348 series D...1970} ------ 103% 104 10,000 Daaranho 76. ..<cocoocel OSS ------ 115 .—: coonen 13% Jan 17% Jan 
Sheridan Wyo Coal 6s. 1947] - - - - - - 67% 68 8,000 Medellin 7s series B..1981 indees 14 14 , 28,000; 9 Jan, 14 Mar 
Sou Carolina Pow 58.1957) 99 99 99%] 7, Mendoza 7 4s....... ea t91 eee whine 71% Feb) 90% June 
Southeast P & L 68_..2025) 106\4/| 10644 107%j| 85,000 46 stamped. ....... 1951} 82%} 804 8244| 43,000) 63 Feb| 82% June 
Sou Calif Edison Ltd-— Mtge Bk of Bogota 78.1947 
Debenture 34s....1945) 105%4| 105%4 106 28,000 Issue of May 1927....-.-/------ 19 19 1,000; 18 Jan} 20 Apr 
Ref M 3%s May 1 1960) 105%| 104% 105%| 71,000 Issue of Oct 1927......-/------ t19 i ee. 17% Mar| 22 Apr 
Ref M 3%s B July 1 1960} - - - - -- 104%4 105%} 18,000 Mtge Bk of Chile 6s__.1931} 13 13 13 | 24,000} 12 Jan| 14% Jan 
lst & ref mtge 48_..1960} 109 108% 109%} 8,000 Mtge Bk of Denmark 58'72|.....-| 9634 9644} 6,000) 924% Jan) 9834 Mar 
Sou Calif Gas Co 4s 1961] - - - --- 06% 107 8,000 Parana (State) 7s_...1958) 20%| 20% 20%; 5,000; 10% Jan| 23% Apr 
Sou Counties Gas 4%s.'68} 103%] 1035 103%] 7,000 Rio de Janeiro 6348. .1959) - - - - - - 15% 15%] 1,000) 12% Jan| 17% Jan 
Sou Indiana G & E 6 8 '57] - - -- -- 107% 108 ,000 Russian Govt 6s...1919 1% 1% 861%} 61,000 1 May 2% Jan 
Sou Indiana Ry 4s8....1951| -- - - -- 74 75%] 33,000 64s certificates. ...1919 1% 1 1%! 15,000 % May 2% Jan 
Southern Nat Gas 68.1944) 103 102% 103%} 29,000 incl nin dence Di osece 1% 1%; 16,000 1 June 2% Jan 
S’western Assoc Tel 5s.'61} 97%! 97% 97%} 15,000 5 a8 certificates. ...1921)------ l 14%! 17,000 l May 244 Jan 
S’western Lt & Pr 5s. .1957] - - - - - - 103% 103%] 12,000 2 oe. nana toences 160 a Le tm ditekin 58 Feb; 71 Ma 
8’western Nat Gas 68.1945) 104%| 104% 104%| 39,000 7s Stamped_.....-.-. 1945; 49 49 49 1,000; 6&0 Feb, 60 Apr 
So’west Pow & Lt 68 .2022/ 1004; 100 +101 27,000 Santiago 7s.......... = 12 12 3,000 1% Jan| 12% May 
S’west Pub Serv 68. ..1945) - - - - - - 4) 3!) a eine Ti oceset 12 12 3,000 1% Jan) 12% Jap 
Stand Gas & Elec 63_.1935|) 78 78% 80%) 89,000 
Certificates of deposit.| 78 78 78%| 45,000 . 
Convertible 66... . 1935; 78 78 80 36,000 
Certificates of = ay ee 78 78%! 12,000 
Debenture 68.....-. yee 75% 76%)| 94,000 
Debenture 66. Dec 1 1966 74% 76%] 95,000 
Standard Investg 5}4sl 939) - - - - -- S50. 30D “ih éacece 
* No par value a Deferred delivery sales not included tn year’s range. n Under 




















the rule sales not included in year's range 


range. z Ex-dividend 


t Fridays’ bid and asked price. 


Abbrevctations Used Above—''cod,”’ 
*“cum,”’ cumulative; “conv ** convertible; 
“vy tc,” voting trust certificates; *‘w 1," when issued; *‘w w,”" 


without warrants 


“n-v,”” 


“cons,” 


r Cash sales not included in year's 


No sales were transacted during current week. 


certificates of deposit; 
‘*m.’’ mortgage: 


consolidated 
non-voting stock 


with warrants: ‘xw 
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Other Stock Exchanges 


June 20, 1936 








New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, June 19 


























Unitsted Bonds Bid | Ask Unktsted Stocks Bid | Ask 
Dorset ctfs of deposit... .. 30 ...||City & Suburban Homes.. 4 5 
Lincoln Bldg Corp v t ¢... Sa ee 
| Natl Tower Bld~ 6 4%s.1944| 72 75 \\39B Inc unite........ 7 see 
Oliver Cromwell ctfs...... 84%4/| 10% 4th Unit Inc units...... 7 poe 
9th Unit Inc units...... 9 See 
61 Bway Bldg 5%s...1950' 52%! ~... 














Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE, 


6. S, Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. 
Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtty Exchange, Inc. 








Baltimore Stock Exchange 


June 13 to June 19, both inclusive, compiled from official sales lists 





















































F Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
Utah Metal & Tunnel....1/...... 67c 70c} 1,050 Jan; 90c0 Jan 
Waldorf System Inc.....*| 14%; 14 215 215 Q Jan; 16 Feb 
Warren Bros Co...... con® 8% 8% 8% 325 4 Jan}; 10% Apr 
Bonds— 
Eastern Mass St Railway— | 
Series B 5e........ 1948’ 84 80 84 $3,200° 70 Jan' 84 Apr 





























New Yor* Curb 








Mem 
New York Stock Exchange 
(Associate) 





CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 


10 So. La Salle St., CHICAGO 














Chicago Stock Exchange 


June 13 to June 19, both inclusive, compiled from official sales lists 























Friday Sales 
Friday Sales Last |Week's Range| for Range Since Jan. 1 1936 
Last |Week’s Range| for | Range Since Jan. 1 1936 Sale of Prices Week 
Sale of Prices Week Stocks— Par| Price |Low High| Shares Low High 
Stocks— Par| Price |Low High| Shares Low High - 
Abbott Laboratories com.*) 131%; 130% 131% 140; 97% Jan) 131% May 
Arundei Corp....-..-..-- -*| 17%] 17% 18 497; 16% Apr) 22% Jan | Adams (J D) Mfgcom...*| 15%) 15% 15% 10} 15 June} 18% Mar 
Balt Transit Cocomvtc.*| 2 2 113 % Jan) 6& #£Feb | adams Royalty Co com-.-.*|------ 7% 7K 50; 6 Jan 7% May 
vtoc..... ° 44 4 ry 529) 2% Jan 7% Feb | Advance Alum Castings..5 7% 74% TK 900 5% Jan 8% Mar 
Black & Decker com..... 20 20 aT84 355; 20 June} 30 Feb | Allied Products Corp— 
<emnnbnoneoncets 27% th 20; 27 May! 36 Feb Commo Bi cocenennnen’D 14%; 12% 15%; 2,100) 11% June| 15% Feb 
Consol G E L & Pow..-.--. *| 90%! 90% 49| 84 Jan} 92 Apr 9 pe Set =e 721% 22% 600; 21 Jan} 25% Feb 
% vpreferred......- 115 114% 118 70; 114 Jan; 116 Feb | Amer Put Berv Oo pref.i00 31 27% 3il 320 May; 32% Feb 
Eastern Sugar Assoc com. 1! - - - .-- Hf: 15% 206; 11 Jan| 17% Mar | Armour & Co common...5 434 4% 4%] 1,900 45, June 7% Jan 
Pre@erred . << cc<ccccee ES 2544 26% 210; 17 Jap} 28% Mar | Asbestos Mfg Co com....1 3% 3% 3% 1,150) 3% Apr) 5% Jan 
Fidelity & Deposit... .-. 20; 99%| 97% 99% 312} 88 Jan) 105% Feb | Associates Invest Cocom.*| 45%) 43% 46%) 2,250) 273446 Jan| 46% June 
Fid & Guar Fire Corp...10/-_..-.-- 39% 40% 154} 39% Apr! 50 Jan | Automatic Products com.5 9 34 9% 9%! 1,500 7% Feb; ili Feb 
Finance Co of Am cl A._.*/}_.___- 11% 11% 37 9% Jan; 11% Apr | Automatic Wash conv pf.* 134 1% 62 170 14% May 3% Jan 
Houston Oj! pref...... 10 15% 14% 16%] 1,260) 15 Jan % Jan | Bastian-B Cocom.*| 11}¢). ll\% 12 650 6% Jan| 12% May 
Bendix Aviation com....*| 2754) 27% 28%) 4,800) 21% Jan; 32 Apr 
Mfrs Fin Ist pref.....-.- | 7% 7% 8 44 7% May! 11% Jan | Berghoff Brewing Co....1; 12%) 12% 13 1,570 7% Jan; 13% June 
Dn BU Gillin aseecdéocece 2 2 2 75 1% Feb 2% Feb | Binks Mfg CoA conv pref * 6 6 644 560 3 Jan 7 Mar 
Mercantile Trust Co. .- “60 261 261 261 10} 248 Apr| 256 May | Bliss & Laughlin Inc cap-65' --.---- 26% 27% 500| 22% Apr! 30% Mar 
Merch & Miners Transp..*| 36'4| 36% 36% 160; 31 Jan) 37% Mar | Borg Warner Corp com.10) --.---- 76% 77% 200; 64 Jan; 83% Mar 
Monon W Penn PS87% pf25|; 26%)! 26 26% 115} 23% Feb; 27 #£=«°June 7% preferred.-.--..-.. are 108% 108% 20; 107% Feb/ 111% Mar 
New Amsterdam Cas....5) 11%) 11% 12% 697 9% Apr) 16% Jan | Brown Fence & Wire— 
Penna Water & Pow com.*|-..---- l 91% 145| 87 Jap} 93 May OS apne , 28 28 4 200; 27 Apr; 30 Mar 
Seaboard Comm’! com A 10 9%| 9% 9% 2 8% Feb) 10 Apr RRB BEE PASS *| 32 31% 32% 650; 26% Jan| 34 Mar 
U S Fid & Guar......... 2} 14%) 14% 14% 927| 13% Apr| 17% Feb | Bruce Co (E L) com-..--*!------ 1344 14 100; 13 Jan}; 18% Mar 
Rutler Brothers_......- 1 8% 8% 9%), 5,700 7% Jan| 10% Mar 
Bon Castle & Co (A M) com.10| 45%| 43% 46 850; 38% Jan; 46 June 
Balt Transit Co 48 flat 1975/)_____-_ 27% 28 /|$15,500; 15% Jan; 28 #$=June | Cent Ill Pub Serv pref...*| 58'4| 57% 62% 626; 67 Jan| 66 Feb 
Mm GD Beisccaccesss Saree 32% 33%] 5,950) 17 Jan} 33% June | Cent Ill Secur— 
an ES 100 = 100 10,000; 84 Jan; 100 Apr A 1 13 14 1% 450 1 Jan 244 Feb 
North Ave Market 68.1940] 61 61 61 5,000} 60 Feb| 63 Apr | Central S W— 
Read Drug & Chem 5 4s’45}_-.-.-- 101% 101% 1,000; 100 Apr! 101% Apr ESE SE l 2% 2% 2%! 7,250 1% Apr 3% Feb 
Pres brebawed-——-s) 0054! Sore oss] Soe] Sve ales] Sa* aes 
as e 32%) < 33% 3: ay e 
Boston Stock Exchange Chain Belt Co com..---- | 50. ° i . 35 Jan) 54% Rp 
‘ * 4 > 37 a d - 
June 13 to June 19, both inclusive, compiled from official sales lists Pag Bo antag Soe gg “434 ref 45% 8.000 te bone “3% od 
Friday Sales DR, naseannenene * 49 453g 49% 400; 43% Apr) 52 #£Feb 
Last |Week's Range| for | Range Since Jan 11936 | Chicago Flex Shaftcom..5| 4334) 4339 436 50; 3344 Jan) 48 Feb 
Sale of Prices Week Chicago Mail Order com_5} 28%| 25% 23% 100} 26 May! 31 Jan 
Stocks— Par| Price |Low High| Shares Low | High Chi & Nor West Ry com 100) - - - - - - 3 3 200; 3 Jan} 4% Feb 
Chic Yellow Cab Inc cap.*| 28)4) 25 28% 950| 19% Jan; 31% Apr 
Amer Pneumatic Serv Co— Cities Service Co com....* 4% 44% 4%] 9,800 2% Mar 7% Feb 
GN accccocecees Bl wececs 1% 2 40; 1% Jan) 2% Apr | Club Aluminum Uten Co-*!------ 1% 1% 100; 144 May| _ 3% Jan 
6% non-cumul pant... boa iiaghin 3% 3% 14 34% Mar 57% Apr | Commonwealth Edison.100|) 102%; 100 103 1,900' 96% Jan} 110% Jan 
lst preferred......... 20 20 20 30; 19% May| 25 Jan | Compressed Ind Gasescap*; 452 50% 52% 800'; 49 May| 5944 Apr 
Amer Tel & Tel_...... 100 167%!| 166% 170 2,183; 149% Apr; 178 Feb | Consumers Co— 2 
Boston & Albany...... 100; 131 130 133 253} 117% Jan| 143 #£=Feb io IPSS 5 % ¥% ; 1,950 % June) 1% Feb 
Boston Elevated..--..100| 66)4; 66 67% 401} 65 May; 70 Feb 6% prior pref A....- 100) - ----- 7% 10 270; 5% Jan; 12% Feb 
Boston & Maine— oP % cumul pref__.--- Ml coanee 5 a 130; 2% Jan 744 Feb 
Prior preferred -. ~~... 100; 20 20 821 321; 20 May, 41 Fe ntinental Steel— ee A 
C1 A Ist pref stpd...100) 5%4 5% 5% 38; 5% June} 14% Feb i ERTS *| 32 3134 32 150; 2934 May; 47 Apr 
Class B Ist prefstpd.100} 8s Sig 8% 45| 64 May| 17 Jan RRS 100} 101 (2101 101 — 56) 98 May| 1174 Jan 
C1 C Ist pref stmpd_-_10( |..---- 5% 5% 21 5 June! 15 Feb | Cord Corp cap stock...-- 5 4%4 4% 5%! 4,350 4% Apr 8 Apr 
Class D Ist prefstpd.100| 944) 9% 9% 192} 8% June} 20% Feb | Crane Cocommon.....- 25} 30s) 294 30%) 4,600; 24 Apr) 30% Apr 
Boston Personal Prop Tr-*| --- - - - 14 14% 10} 12% May| 15% Jan PEIN, nenecceces 100} 12544) 128% 130 150/120 = Jan) 131% Mar 
Boston & Providence..100|-.----| 137 137 43| 132 June] 1564 Apr | Dayton Rubber Mfg com-*' ------ 11 1234) 1,650) 10% Jan); 14% Mar 
Cumul class A pref_.35/------ 24 26%) 41,100; 19% Jan| 26% June 
Calumet & Hecla......- 25} 8%| 8% 10 475) 5% Jan| 14% Apr | Dexter Co (The) com....5| 16 15 16 340; 934 Jan; 16 June 
Cliff Mining. .......... Rate l 1 110 4 Feb 1 Mar | Dixie-Vortex Co com....*| 21 719% 21 1,250} 18% May; 21 June 
Copper Range-~._-...... 26} 7 6% 7 215} 6% Jan| 9% Apr] Class A.............. +) 41 — 50; 38) May) 41} May 
East Gas & Fuel Assn— Econ Cunnghm Drug com *! - ----- 16 48 17 Y4 $50 16% Jan 20 Mar 
6% cum pref........ 100} 60 60 62 130) 41344 Jan| 83 Mar | Eddy Paper Corp (The)-.*/------| 24% 24% 40; 23 Apr) 30 # Jan 
Ara‘ % prior pref.....100) 70 70 73 114| 60 Jan| 84 #£=Mar | Elec Household Util cap.5| 144 13 1434} 2,800; 13 June) 18% Jan 
tern Mass St Ry— Elgin Nat Watch Co...15| 35 344% 35 100} 27% Jan| 37346 Feb 
I ci enn Ns tian se 23% 2% 55| 1% Jan| 3% Apr | Gardner DenverCocom..*) 50 49 50% 800; 39 Jan; 5034 June 
lst preferred._..._.- 100; 50%! 50 50% 85} 33 Jan| 62% Apr | General Candy A..--...-.- §| ------ 15 15% 150} 11% Jan) 16 May 
ET a 144% 14% 75| 8% Feb| 18 £=May | Gen Household Utileom.*| 7% 7 8 3,500; 3 Jan) 9 May 
Adjustment. ......- 6% 6% 5 3 Feb 7% Apr { Godchaux Sugars Inc— 
Eastern SS Lines com....*| 10%4| 10 ~~ 10! “i 115) 8% Jan| 144% Feb li: he 33 333334 700; 223% Jan| 39% Mar 
2nd preferred. __...._. aa 53% 53 y 40; 50 June! 60 ~~ Jan ie a RNS SEE Messen 1534 16 800; 834 Jan| 18% Apr 
Edison Elec Ulum-..... 100} 16275; 15945 163 1,668) 155% Jan| 169 Mar | Goldblatt Bros Inccom..*| 28'4| 28)2 294 750| 2234 Jan| 2934 June 
Employers Group. ....-- *| 22%) 22% 23% 265} 20 $Apr| 27% Feb | Great LakesD & Decom..*| 27%4| 27% 25 1,300; 26% Apr) 33% Apr 
Hall Printing Co com....*| -- ---- 8% 9 80; 6 Jan} 11% Apr 
General Capital_------.-- *| 39%| 38% 39% 130} 3634 May| 41 Apr | Heileman Brew CoGeap.1| 11%4| 1134 12} 2,400) 84 Jan) 13% Apr 
Georgian Inc cl A pref. .20 sokaws 1% 1% 10 1 Feb 1% Jan | Hibb Spencer Bart com_25) ------ 33 33 10; 30 May! 38 Jan 
* “3th” Sa 8 8 15| 5% Jan| 8 #£=Mar | Houdaille-Hershey cl B.-* 244%, 23% 25%) 4,650) 225% May, 323% Mar 
Gillette Safety Razor..-.* 15%| 15% 15% 356| 15 #$June| 19% Feb | Illinois Brick Co_____-- ll 10% Ili 500 8 May! 12% Jan 
Hathaway Bakeries pref_.*| 2 27.27 5| 2614 May| 35 Jan | Mil North Util Co oret 2100 poewts 108 108 20; 100 + Feb) 109% Jan 
Int Button Hole Mach -i0 adel 21 = 21 25} 16% Jan) 23, Apr | Indep Pneum Tool vt c_-*|------ 62 63 50} 61 June; 68 #®Feb 
Isle Royal Copper Co._25'------ 1% Lh 60 % §6(Jan 214 Apr | Interstate Power— 
Loews Theatres (Bstn)_25/------ 10% 10%4 108 95, Jan} 11 Feb Sp NT. n ccenwns eoseee 16% 16% 10; 16% June; 24% Mar 
Maine Central com_-_-..100/------ 834 8% 25 74% Jan; 18 Mar | Iron Fireman Migvtec..*| 24%| 24% 24% 150; 24 May| 31 Feb 
Mass Utilities v t c....-- * 2% 2 2 ty 1,742 1% Jan 3% Feb | Jarvis (W B) Co cap----. 1} 204%} 20 20%] 2,600) 18% Feb| 24 #=Mar 
Mergenthaler Linotype..*| 44%; 44% 44% 40| 38% Jan) 651 Feb | Kalamazoo Stove com...*! -- ---- 61% 63% 210} 43 Jan} 70 Mar 
New Eng Tel & Tel__..100) 122%4| 122% 124 164} 117% Mar! 130 Mar | Katz Drug Co com-...--- 1}; 4034; 40% 41 500} 32 Feb| 42 May 
NYNH& Hartford. .100 sned<s 3% 3% 164 2% Apr 55% Feb | Kellogg Switchboard com10 Ss s 84| 3,350 4%4 Apr| 104% Feb 
RS ” 30c 34e 600! 26¢ May| 586 Jan Preferred..........- OC; 119%! 110 120 720| 54 Jan} 120 June 
Old Colony RR......-. i00 24 22% 25% 537| 20 June| 70% Mar | Ken-RadT&LampcomA*| 10%| 10% 11%} 1,800} 10 Apr, 14 Jan 
Ky Util jr cum pref... -- 60} 39%) 38% 39% | 440} 34% Feb| 43 Jan 
Pennsylvania RR.....- §0) ....-.- 30% 32% 436; 28344 Apr| 39 Feb 6% preferred... - 100; 85 81 86 4 170; 76 May; 90 Feb 
Quincy Mining______-- 25 75¢ 75e 75¢e 20 70c Jan 15% Feb , Kingsbury Brew cap--.-.-. 1 2 2 2% 300 14% Jan 3% Mar 
Reece Button Hole Mach10) - - - - - - 20% 21 294, 15% Jan; 21 #£June | La Salle Ext Univ com-.-.-5) ------ 14% 861% 300 14g May 3% Jan 
Shawmut Assn tr ctfs....*| - - -- -- 114% 113 974; ll Jan} 13% Feb | Leath & Cocom.-.-.-.....- *| 4 4 4% 240) 3% Jan) 7 Feb 
Stone & Webster........ + #19 18% 20%) 1,193) 14% Feb| 21% Apr Cumulative preferred. -.* - - - - -- 25 25 50; 21 Apr; 3534 Jan 
Suburban El Securscom..*| 3 2% 3 50 1 Jan| 3% May | Libby MeNeéeil é& Libby_-.10) ------ 7% 76 650} 7 May| 11% Jan 
Torrington Oo...cccccce ee 197 99 44 137; 90 Jan| 104 # $=Mar | Lincoln Printing Co— 
United Gas Corp......-- 814 8 8% 297 4 Jan 94 Mar OE elle * 12% 12 12%| 1,650) 7 Jan) 12% June 
United Shoe Mach Corp. _ 87%| 86% 87%| 1,567) 838 Jan| 90 Feb $34 preferred._...---  *aeee4 46 46 . 150| 35% Jan| 47% June 
See | ee 39% 40% 246| 39 Jan} 42 Feb | Lion Oil Ref Cocom_.-.-.. *| 114%] 11 11 150 7% Jan); 15 Mar 
Utah Apex Mining .--.--- * | ©& 1% 40 N46 Jan 24% Feb ' Loudon Packing Cocom-.-.* 6 34 634 7 650 6% June 844 Feb 

















For tootnotes see page 
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Volume 142 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Week 
Stocks (Concluded) Par) Price |Low High| Shares Low High 
McCord Rad & Mfg A...*/_..... 38 38 10; 33 Apr| 43 Apr 
McGraw Electric com ....5| 32%| 30 32%! 1,950) 27 Jan| 33 #$=Mar 
MeQuay-Norris Mfg com. *) __.... 54 54% 150; 64 June| 61. Apr 
M t-Dearborn com..* 1% 1% «61% 40 1% May 3% Jan 
Marshall Field common..*) _...-.. 15% 16%! 1,900) 11% Jan} 19 #$=-Mar 
Masonite Corp com...... igsesen 90% 90% 100; 62% Jan/| 100 Mar 
Mer & Mtre Seo ol A com. 6% 6% 7 4,650 5 Apr 8 Jan 
DT nim sceeo tocccon 30 32 25% May! 34 Jan 
Mickelberry’s Food Prod 
mmon........ peun 3% 3% 4%! 3,300| 2% Jan 4% June 
Middle West Corp cap. ..5 8% 8% 9%! 9,700 7 Apr| 10% Feb 
purchase warrants 3% 3% 4 550 3% May 7% Feb 
Midland United Co— 
CMa caseccce ddudln caqgek 4 \%| 3,230 \% Jan % Feb 
Conv p oe 2% 2% 2% 110 1 3% Jan 
Midland Util-— 
6% prior lien_...... SE ccccce 2% 2% 10 1% Jan 4% Mar 
7% preferred ‘‘A’’...100 2% 2 2 110 % Feb 2% Jan 
7% prior lien......-. 100 2% 2% 2% 80 1 Mar 5 Mar 
Miller & Hart Inc conv pf. * 6% 6% 6% 30 3% Jap) 11% Jan 
Muskegon Mot Spec cl A.*| 20%; 20 20% 200; 17 Jan| 25 Jan 
Nachman-Sprgfilled com. *} - - - - - - 12% 12% 50; Il Jan} 15 Mar 
Natl Gypsum cl A com..5| 46%) 45% 46% 700; 88% Jan 65 Feb 
National Leather com...10 1% 1% 1% 250 1k Jan 2% Jan 
National Rep lavest Trusi 
Cumul conv pref. _..-.-. iedaat 7 7 10 5% Jan) 10 Feb 
Noblitt-Sparks Ind com..*| 29 29 30 450; 26 Apr| 35 Feb 
North Amer Car com....* 6% 6 7%| 3,350; 3% Jan 7% June 
Northwest Bancorp com..* 8% 8% 9% 550| 8% June; 14 Jan 
Northwest Eng Co com..* 24 23 24% 700| 15% Jan| 26% Apr 
Northwest Util— 
© preferred_...... 100, 21 17 22 920 7% Jan| 22 £=June 
Prior lien pref....... 100; 46 41 46% 230; 25 Apr! 46% June 
Okla Gas & El 7% pref.100| 10744; 107% 107% 10; 104 Apr; 108 Jan 
Parker Pen Cocom.....10; 2244) 22% 22% 200; 19 Apr| 27% Jan 
Peabody Coal Co B com..* 1% 1% 2 210}; 1% Jan| 3% Feb 
Penn Gs & Elec “‘A’’ com * |..-..-- 18%) 18% 300'; 17 #=Mar| 22% Apr 
Perfect Circle (The) Co..*/--.---- 36 36 100; 32 Apr 1 Jan 
Pines Winterfront com...& 3 2% 3 4,600 2% Mar 3% Jan 
Potter Co (The) com.....* 3% 3% 35 1,200 2% Jan 5% Apr 
Prima Co com....... adn M8 oesewe 3% 3% 50 2% Jan 6 Mar 
Process Corp com..-..-.-.. * 3 34 34% 4%! 1,700 1% May 4% June 
Public Service of Nor ao 
Common..... ee ar 59 59 59% 150| 49% Apr 61% Feb 
6% preferred..... .. 500 114 113. 114 150; 103 Jan} 115 Mar 
% preferred....... 100} 118 118 118 10; 112% Jan} 123 Mar 
Quaker Oats Co— 
Al RE *| 122 122 123% 400;| 122 May! 140 Jan 
ll Pt onebee 146 4% 147 30; 142 Jan| 147 Apr 
Raytheon Mfg— 
Common v t ¢...... 7 6% 7 3,050 2% Jan 7% June 
6% preferred v t c...-.- 6} 25 2% 2% 450 1% Jani 3% 
Reliance Mfg Co com..10) - -- --- 15% 16% 300! 11 May!) 16% June 
Rollins Hos Mills conv pf *| 14}6| 14 164 320; 13% Jan) 17% Jan 
Ross Gear & Tool com.-..*! ------ 24% 25 100' 17 Jan; 26 Feb 
Sangamo Electric Co....*| -.--..-- 54 54 200' 35 Jan| 55 Mar 
Sears Roebuck & Co com *| -.-.--.- 74% 74% 50| 65% Feb! 74% June 
Signode Steel Strap Co— 
Sa a ea | * eae ll ll 100 2% Apr) 14% Mar 
6-4 hm citnek Sle 31 31 31 20| 27% June! 32% Mar 
S’west Lt & Pow pref....*) 80 z79 81 770; 61 Feb} 81 June 
Standard Dredge— 
Gt. .sseneseeeses acesce 4% 4% 450 3% Mar Apr 
Convertible preferred..*| 1344) 13% 13% 400; 13 June| 18% Feb 
Stein Co (A) com_..-..-..- ees 18 18 100; 17% May 18% Apr 
Storkline Fur conv pref_25) ------ 6% 7 700 534 June} 10% Jan 
Swift International. ~~... 16; 31 29% 31%! 1,250) 28% Apri 35% Jan 
OY, eee 25; 21% 21 21% 3,300| 20% Apr 25 Jan 
Thompson (J R) com_..25 Qe 9% 10 300 8% Jan} 12% Feb 
Utah Radio Product com. * 234 2% 3 1,200 2% Mar 4% Feb 
Util & Ind Corp.....-.-. _ er ly 41% 400 % May Jan 
Convertible pref.....-. es 3) 37 300 2% May 5% Jan 
ee 6 Ginn casancoct . 4% 4%, 5% 900 4 Apr 6% Jan 
Walgreen Co common..-.-.*| ---.-- 32% 33% 600; 30 Apr; 34% Jan 
Wieboldt Stores Ine com. *} - - - - - - 18 19% 350; 16 Apr| 22% Jan 
Williams-Oll-O-Matic com*; 12% 12% 12% 750; 10 Mar; 13% June 
Wisconsin Bankshares com* 55 5 5% 400 5% Jan 8% Jan 
Zenith Radio Corp com..*' 244 22 247%' 16,300 11 Jan 24% June 
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Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLI swoop 











Telephone GCHerry 5050 


Union Trust Building, Cleveland 


A.T & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


June 13 to June 19, both inclusive, compiled from official sales lists 























Friday Sales —_— 4 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par\ Price _ High| Shares Low High 
Apex nea ee *| 24%] 23% 24% 346} 11% Marj 25 May 
a = =—s ee 105 105 24; 90 Jan} 105% June 
City ce é& Puls ccupe cock *| 17%| 17% 18 125} 154% Jani 19 Feb 
I i ele, Sere 79 79% 10 79% June Jan 
Cleveland Builders Realty*?._..... 5 5 38|} 4% June 6% Jan 
Cleve-Cliffs Iron pref....*}.....- 60 60 245) 54 Janj 71% Feb 
Cleve Elec Ill $4.50 pref..*| 109 109 +109 210} 107% Marj 110 Feb 
Cleve Ry ‘‘ctfs of dep’’- 100 69 67% 69 111} 59% Janji 69 Feb 
Gen COOscc secant cccac 18% 20 810} 18% Jani] 24% Feb 
Electric Controller & Mig.* . 58 58 20} 45 May] 70 Jan 
Enamel Products........*/_..._- 13% 13% 10; 10 Feb] 13% May 
WOOtO-Burt . «nc cccccoccs eR: 10% 11 110}; 10 Jar{ 15 Mar 
Es < ie 18 20 130; 18 Jan} 26 Mar 
Interlake Steamship bcccn *| 48 47 48 12} 34% Janj 55 Apr 
Jaeger Machine... ......- *| 17%] 16% 17% 273} 10 Janiji 17% May 
Kelley Isld Lim & Tras...*| 22 19% 22 170} 19% Junej 26 Feb 
Lamson & Sessions... ._. OF 4% 66 153] 3% Mar 5% May 
Leland Electric... ...... , ae a 8 10 155 8 June} 12% Feb 
,»cKee (A G) class B____-_- _ see 24 24 45| 20% May] 27% Mar 
Medusa-Portland Cement *}_ ~~. -- 15 15 80; 15 Mari 17% Mar 
Metropolitan Pav Brick. .*|_...-- 5 J 40 44 May 7 Feb 
Murray Ohio Mfg. --.._-- _ ess 19% 22 , 5771 18% Apri 26 Feb 
Myers (F E) & Bro_____- . eee 50 | 50} 45% Apri 50 #£June 
National Refining - . .__- 25 8% 8 84 856 5 Jan 8% Mar 
PUGHENGR.. cdccccccce 100} 86 81% 86 61) 55 Janj 86 June 
National Tile. .........- * 46 4% 4% 121 4% June] 12 Jan 
National Tool_........- dena 1% 1% 105 1% June 4% Feb 
fe, See ee ae a 14 14 125 9% Jan} 15 Mar 
Patterson-Sargent _..._.- ~~ 20 20 40} 19% Mayl 27 Jan 
RS A lind ef Baek Ta lil 61 62% 231} 56% Jar} 68 Feb 
Seiberl’'g Rub 8% cm pf " Dahaleadl 12 12% 65 8% Jari 25 Feb 
foe eS ae 16 16 16% 130} 14 Mayl 19% Feb 
Stouffer pr ees & : 30%} 30% 32 80} 30% Junel 35 Apr 
9g) * ae. *| 10%) 10% 10% 50 9 Mays 12 Mar 
Weinberger Drug Inc____*/_...-- 17% 18 282} 17 Jar{j 18 Feb 
Y’t’n S&T cm 5%% pf 100/_-_---- 114% 114% 501} 112 Apri 114% June 

















New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone, Randolph 5530 


Members 


DETROIT 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 

















Detroit Stock Exchange 


June 13 to June 19, both inclusive, compiled from official sales lists 
































Friday | Sales 
B A L L | N G E R & C O e Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Members Cincinnati Stock Exchange Stocks— Par| Price |Low High) Shares Low High 
UNION TRUST BLDG., CINCINNATI Auto Sate tetienmn.... 246 244 21 1,500 1% ~ 3% = 
Baldwin Rubber com-_-...1 1%; 10% 11 ,o74 ¢ June Apr 
Specialists in Ohio Listed and Unlisted Bohn Alum & Brass com--_5}_---_- 51 51” 461| 46 June| 63 Mar 
Burry Biscuit......... 50c} 20 19% 21 1,632; 13 Apr; 21 June 
Stocks and Bonds Consol Paper com__-__- Wake 1914 193%} 202) 19 Apr] .23% Jan 
Wire System—First Boston Corporation Continental Motors com.1/-..---.- 2% 2% 425 24% Jan 3% Mar 
Cherry 6711 A.T.&T. Tel. Cin. 291 Crowley, Milner com-.-...*/...-.- 5% 5% 100 54% May 74% Mar 
Det & Clev Nav com.-...10 *T'gt “ : ‘ = a8 Jan 4% Feb 
Detroit Cripple Creek --.--.1 4 : ,675 44 June Apr 
Cincinnati Stock Exchange Detroit Edison com----100|------| 141° 147, | _'162| 128,“ Jan| 15244 Feb 
. . . oe . ta : n r 
June 13 to June 19, both inclusive, compiled from official sales lists eae ante ih dar bs ghd “a 26 a 1'362 94 Rs a F. «i 
Friday | Sales Federal Mogul common. .-.*/-...--- 16% 17 320 914 Jan} 18% Apr 
Last |Week’s Range| for Range Since Jan. 1 1936 | Goebel Brewing com-.-.--- 1 7% 7% 8 1,415 6% Jan) 10% Feb 
Sale of Prices Week — Graham-Paige com--.---- eee 2% 2% 425 2% Apr 446 Feb 
Stocks— Par| Price |Low High| Shares Low High 
Hall Lamp common-..--. re 65g 6% 200 5% Jan 8144 Mar 
Aluminum Industries....*)....-.- 10 1034 130 9146 Jan}; 1344 Mar | Home Dairy class ‘‘A’’_..*|-.---- 3 13 100; 13 June; 18% Feb 
Amer Laund Mach_.--. Oe Jains 2234 23% 244) 1934 Jan} 27 Mar | Hoover Ball & Bearcom-10}|----.-- 12% 13% 335; 11 Jan} 155g Mar 
Burger Brewing. ......-- ., WER 5 5 125 344 Jan 63% Apr | Houdaille-Hershey ‘‘B’’..*/-.--.-- 24% 25 430; 23 May; 31% Mar 
Champ Coated-_-_-.-.-- 100} 20 1944 20 1,070} 19% June! 25 Feb | Hudson Motor Car com-.-.*|------ 154 16%} 1,210; 14 Apr; 19% Mar 
ist preferred -.-.--.-- oS 102 103 48} 102 Mar) 105 June | Kingston Products - ----- 1 3 544| 7,670;| 414 May! 55 June 
EEE Tide tiond 13 13 30} 124% Apr! 17% Mar | Kresge (SS) Co com.-.-..10/..---- 234% 23% 630; 20%4 Apr! 25 Feb 
Cin Advertising Prod_...*|...--- 14144 16 151) 8 Jan} 1644 Feb | Lakey Fdy & Machcom-.-1l 7 734| 2,356) 54 June} 84 Mar 
Cin Ball Crank pref-_-_---- ag 3! 334 38 1544 Jan| 4% Feb | McAleer Mfg common- --*|------ 534 5% 62 34 Jan; 6% Feb 
Cin Gas & Elec pref....100|} 10444} 105 105% 278| 1005, Jan} 105% June | Mich St Tube Pd com 2.50/ 18 18 18 2,460; 16 Apr; 20 Apr 
Cin Street Ry......--.-- | 64% 7 377 5% Jan 81g Jan | Mich Sugar common..--.*}------ 1 1%} 1,490} 36 Jan 1 Feb 
Cin Telephone. . ---.---- ee 88 %{ 90 139} 85 Jan} 92 May | Mid-West Abrasivecom50c; 3%| 354 3% 810; 3% June} 4 May 
Cin Union Stock Yard_..*|-.-.-.- 24 24 60; 20 Mar| 24 June | Motor Wheel com----.-- 5) ------ 2054 204 195} 15% Jan} 21% Feb 
Ce Ga Gkckancnccooss _ ase 65 70 59| 44 Jan| 70 =June | Murrary Corp com-.-.--.- 10} ~.....- 16% 19 1,175 5 Apr| 22% Mar 
Crosley Radio_.......-- _ ee 25 25 1} 16 $Mar| 27 4=May | Micromatic Hone------- 1; 3% 3% 4%) 1,380; 3% June; 4% June 
Eagle-Picher Lead -__-.-.-- ee 10 10% 127 8 Jan} 15 May ‘ 
Formica Insulation. ----- Bl 20 20 50| 1934 Mar] 25 Jan | Packard Motor Car com-.*}----.--. 103g 1044) 1,743 6% Jan| 1234 Feb 
Parke-Davis com........*|------ 43 43 835; 414% May Feb 
NS *| 33%!) 31 33% 449} 28 Jan| 334 June | Parker Wolv com-.-.-.-.-.-.-. *| 15%! 15% 15% 299; 15% June} 17% May 
LE EEE el 7% 7% 32 7 Jan 844 Apr | Reo Motor common..-.-.5/------ 5 5 261 4% Jan 844 Mar 
CR she. bmn 43% 43% 55; 40 Feb} 45 Jan | Rickel, H W common-.---.2/-----. 53% 6%] 2,477 5¥44 June 74% Feb 
0S SS ee re l 11% 32; 11 =jJune} 12 =May | River Raisin Paper com-.*/------ 5 whe 200 4% May 7 Jan 
a i i ei le _ an 22% 22% 32} 22% May! 27% Jan | Scotten-Dillon com.-.-..-. lawns se 26% 26% 240; 25 Jan| 29 Feb 
RE Se ES aT _, Se 5 5 122 4 Jan 634 Mar | Stearns (Fred’k) com-..-..*|----.-- 21 22% 701; 17 Jan; 24 Feb 
Meeenawer . ...cucscace 2.50 26 24% 2% 42 2 Jan 4\¢ Feb | Std Tube B common....l 334 3% 86064144 2,180 344 May 4% June 
Manischewitz..........- Mista 8 8 81 7 Feb 9 May } 
| RRS ge _ eee 13 13 50 6 Jan} 13 =jJune | Timken-Det Axle com..10/--.---- 164% 16% 450; 12% Jan| 17% Feb 
Moores Coney A-..-.-..--- * 5 434 «65 40 43g Jan 54% May | Tivoli Brewing com-_----- 1; 10%) 10 105% 4,791 534 Jan} 11% Apr 
SER ee eee 1 l 1 40 4g Mar 14 Mar | United Shirt Dist com-_-.-.* 84 844 9% 200 7%, Jan} 124 Mar 
National Pumps--.-.-.--~-.- _ rere 4% 5 205 34% Feb 5 May Univ ee eo pela e att Me coekn 7% 7% 350 6% Jan 9%, Apr 
Proctor & Gamble_...--.- *| 41%| 43 44h6 30} 40% June} 48% Jan le ee 3% 3% 64 5,415 2% Jan 4 June 
es Cera , eee 19 20 225; 16 Jan; 21 Jan | Walker & Co units___--- Tinncnee 8 110; 23% Jan; 30% Apr 
ed ie ite, a dokhs Picnhinwee 74% «68% 709 4%4 Jan 9 Jan | Warner Aircraft com ----.- 1 1% 154 134) 1,520 516 Jan 3 Mar 
RE ree ae ed 34 34 31 4 June} 48% Jan | Wayne Screw Prod com..4 84 844 8% 270 8 June} 11% Mar 
EEE Se . ——s 44 4% 173 414 June 814 Feb | Wolverine Brew com... -- 1 K% % K% gy 50 1115 Jan 1% Mar 
Preferred ----.---.--- 50!-...-- i8_ 18 10| 14% June’. 2844 Feb | Wolverine Tube com-.--.-- aR 23 23%' _—640!:*«15 —iJan! 2334 June 
For footnotes see page 4155 
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4154 Financial Chronicle June 20, 1936 
| — 
| Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
| Sale | of Prices | Week 
| »~LOS ANGELES SECURITIES Stocks (Concluded) Par| Price \Low — High| Shares| Low High 
| Listed and Unlisted ' General Asphalt. .....- ~~ aS" 24% 25%| 165) 22% Jan| 34% Mar 
| General Motors - ----.-- 10} 64% 64 5% | 1,532) 54 Jan| 70% Apr 
Dobbs-C W ller & D Horn & Hard (NY) com.*|------ a1 31 | 25] 80. Apr] 4. Jan 
| = = . Horn & com.*)..._.. 1 1 pr 
| 0 Ss rowe agense er urst Lehigh Coal & Navig....* 814 8% 9% 121 6% Jan| 11% Jan 
Member Los Angeles Stock Exchange ct die sa on . . a “os 8% Mar 
Mitten Ban Bn oBOlvscsce an 
626 So. Spring St., LOS ANGELES Preferred... ......... 25| 4g 362 a3 732) 1% Jani 8 Mar 
Nat'l Power & Light....*/.....- 10% 11% 882 9% Feb) 14% Feb 
foun ws. g2ig 3054 soie 1989 sit io 30° Feb 
Pennsylvania RR-...... 4 , pr eb | 
Los Angeles Stock Exchange Penna Salt Mfg-.--.__- 50| 12434| 12414 1243; 92| 11314 Feb| 130% Apr 
Phila Elec of Pa $5 pref..*).....- 112% 114 95) 112 Apr| 117 May 
June 13 to June 19, both inclusive, compiled from official sales lists | Phila Elec Power pref..25| 3444) 34 34% 305} 3344 Jan|: 354% Mar 
Phila Rapid Transit... .50 8 7 8 260 2% Jan| 12% Mar 
Friday Sales 7% preferred.......- 50; 10% 9% 12% 370 84 Jan| 16% Mar 
—_ “a s ae wa Range Since Jan. 1 1936 | Phila & Read Coal & Iron *}_.___-. 1% 1% 53} 1% Apri 3% Jan 
€ | celine 19% Ma 
| i Peel ivtee ihees High| Shares yee High Philadelphia Traction... 50 14 14 37; 10% Jan % y 
Reo Motor Car Co......./.....- 5 5 20 A 7% Apr 
Bandini Petroleum ----- 1| 3%| 3% 3% 100) 34 Jan} 5 Jan} salt Dome Oil Corp------ ne aol 19 20° 550 18% May 3078 Apr 
—— GF Buccs 10| 74%) 6% TH) 6,700); 5% May; 8% Jan] Seott Paper_....------- _ SRR 60% 62 136} 57 4Jan| 75 May 
TT TTT ee 0} 2%) 2% 2% 100; 2% Apr) 3% Jan| sun Oil Co_............*]......| 77% 77% 12} 71% Jan| 90% Mar 
ihioen Dept Store pref..100; 103 103 103 10; 98 Jan; 10446 Apr! Tacony-Palmyra Bridge_.*}_.__-_- 33 33 10; 29% Jan| 38% Mar 
Buckeye Un Oilem vtc-_-l 3,000 6c June 17¢ Feb | Tonopah-Belmont Devel.1/-_..--- py 1,400 lig Jan 1 Jan 
Byron Jackson Co.....-.- *| 28 28 28 100; 1644 Jan; 28 June!} Tonopah Mining_....... 1 1 % 1%. 1,020 v4 Jan 1% Feb 
Calif Packing Corp... | @ L.-. cl ee es oe 
acking Corp... --- S| G2 Jasece cones June} 3434 Feb | Union Traction----..-- a 5% «5 225) 3% Feb) 8% Apr 
Central Investment....100) 25 |---.-- , cress 1} 22 Jan; 28 Apr | United Corp common....* 7 7 . 7a 3,935 5% Apr 9% Feb 
Chapman's Ice Cream....*| 3%| 3%4 3% 300; 1 Jan} 4% Apr eS IRS *| 44%| 44% 45% 119} 405< Apr’ 47% Mar 
Citizens Nat T & 8 Bk..20) 27 2727 100; 27 May; 32% Jan/ United Gas Impt com...*} 164| 15% 16%] 4,858} 14% Apri 19% Feb. 
Claude Neon Elec Prod..*| 13 13 14 500; 12 Apr} 16% Feb ae aa aie SE 111% 113% 197 108% Apr’ 113% June 
Consolidated Oil Corp....*| 12 12 12% 600; 1154 June} 1544 Mar | westmoreland Inc. _.---- _ epee 12% 12% 75 9% Apr! 15 Apr 
Consolidated Steelcom...*| 43%) 4  .4%4| 2,400) 3%, Jan) 5% Apr | Westmoreland Coal----- py Ee 83% slo 705} 7% Jan| 8% May 
PUEEED be mrccudssoed *| 16%) 16354 16% 3 144% May| 1934 Feb 
Bonds— 
Emsco Der & EquipCo...5| 1944; 19% 19% 2 14% Feb) 20% Apr f4s_1971'__.... 104% 10414! $1,000! 104% June! 106%4 Apr 
Exeter Oil Co A_.--.-._ 1] 62i4e| 500 67e| 31,400] 20c Febl 6734e May | _va Elec ist &re ss - . L x. =e 
Farmers & Mer Nat BK.100| 440 440 440 25) 430 Feb; 440 Jan 
General Metals Corp_..--- 23%| 23% 23% 100; 23 May; 23% June 
General Motors Corp...10) 645%| 64% 65 200; 54% Jan; 70% Apr 
General Paint Corp B---..| 12%] 1195 12%] 1,000] 844 ‘Apr 128 June H. S. EDWARDS & CO. 
n elephone Co... --. 164 4 16% 4 ay; 16% Apr 
Globe Grain & MillCo..25] 11 | 11 11 100} 84 Jan} 1354 Feb Members { Pittsburgh Stock Exchange 
Goodyear Tire & Rub....*| 26 | 26 26 100} 2314 Jan| 30% Feb New York Curb Exchange (Associate) 
Hancock Oil A com *| 20%! 19% 20% 700} 1854 Jan| 24% A eS a gt ge son gees dan 
--e--- . “4 J 8 pr 
Holly Development_____- 1| “75e} 75¢ 75e| 1,000] 46c Jan| 1.50 Apr Tel Court-6800 A. T. & T. Tel. Pitb-391 
ee peepee EEE 16% ae. 164% ss = 14% May| 16% June 120 BROADWAY, NEW YORK 
e Pitniinnnadeoe 10¢ 13e 12c 13¢ ,000 9c Jan l6c Feb 
Kinner Airpl & Motor_--.1| 52\e| 52}4e 55c| 5,800| 48¢ Apr| 85c Feb Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Lincoln Petroleum - _-__-_-~-. 1 13e 12c 13c; 3,500 8c Feb 29c Feb 
Lockheed Aircraft. —- ..--. 1 7% 7% 8 800 6% June gi Jan 
Los Ang G@&E6% pret id] 115-°| 114% 113 "| ”"209| 111°” May| 116% Jan Pittsburgh Stock Exch 
ng ® pref 100) 115 4% 115 ay Jan 
Los Ang Industries Ine-.-2| 414] 334 434] 19,000/ 24 Jan] 434 June ittsburgh St eExcnange 
Los Ang Investment Co.10| 5% 54) «6 1, 5 Jan} 6 Jan | June 13 to June 19, both inclusive, compiled from official sales lists 
Mascot Oil Co. .......-.- 1| 624%e 60c oat? 1,800 65c Feb) 1.00 Apr Friday Sales 
Menasco Mfg Co____.__-1 4% 4% 4% 700 2% Jan 6% Mar Last |Week's Range| for Range Since Jan. 1 1936 
Mt Diablo Oil M & Dev_-.1 55e 55e 55¢e 250 32c Jan} 824%c Mar Sale of Prices Week 
Occidental Pete Corp.---1 27¢ 27¢ 27c} 1,200 25¢e Jan 43c Feb Stocks— Par| Price | Low High| Shares Low High 
Oceanic Oil Co. ......... 1 75¢ 75e 75c 100 50c Jan 50ce Feb 
Olinda Land Co____..__- 1 10¢ 10ec 10c; 1,000 8c Jan 3lc Feb | Arkansas Nat Gas com-.__*|....-- 5% : 4 175 3% Jan 7% Apr 
Pacific Finance Corp_...10| 21%| 21% 22 2,000; 18% Jan} 23 Apr Preferred - - - - - ----- RRR R14 200 7% Jan 9 Apr 
| NE 10; 11%} 11% 11% 500} 1044 Jan} 1134 Mar! Armstrong Cork Co com--*|-_----- 56 56 % 238| 47% Feb) 62% Apr 
Preferred D._._.....10} 11% 11% 11% 100; 10% Jan}; 11% June} Blaw-Knox Co___..--.--- . 15% 16% 246; 14% Apr! 20% Feb 
Pacific Indemnity Co__.10) 21 21 21 400} 18% May| 22% May | Carnegie Metals Co_-_-_--- 1 2% 3%! 2,070 2% Apr 4% Jan 
Pacific Lighting Corp___.*) 52 52 524% 200; 48% Ma 55* Feb | Clark (D L) Candy Co_-.-*/_.---- 3% 4 125 3% June 6 Jan 
cad wtimadink cme *| 107%! 107% 107% 80; 10544. Jan} 107%4 June | Columbia Gas & Elec Co-_*}_..--- 20 20%} 1,283) 14 Jan} 21% Apr 
Republic Petroleum - - - - - 1} 8 634 84! 41,200; 2% Jan) 8% June Dugeeme Brewing Co...5| 10%| 10% 11% 480! 7% Jan} 12 May 
Rice Ranch Oil Co______- 1 lle 10¢ 12¢;} 10,066 10c Jan 40c Apr 0 RR eee 11% 12% 369 7% Jan 13 May 
Safeway Stores Inc____-_- *| 32%| 32% 32% 100;| 32% June| 34% Apr | Electric Products____.--_- a 6% 5% 6% 383 3 Apr 6% June 
Samson Corp 6% pf ann_10 2 2 2 200 1% Jan 354 Feb | Follansbee Bros pref._.100)_..--- 24 24 60' 15% Jan| 40 #£=Mar 
Sec Co Units of Ben Int_._*| 50%! 50 50% 76; 45 Jan| 54% Apr/| Ft Pittsburgh Brewing.-_-.1 1% 1% 1% 1,375 1% Feb 1% Jan 
Security-First Nat Bk...20| 53%| 5334 54% 700} 5044 Jan} 60  Jan/| Harb-Walker Refrac com-*|-_----- 33% 33% 45| 31 Jan) 41% Apr 
Signal Oil & Gas Acom.._.*| 2754) 25% 27% 200} 11% Jan; 30% May | Jones & Laugh Steel pf 100/_.._-_- 80 80 10; 80 June, 84 Apr 
So Calif Edison Co_____- 25, 28%4| 27% 28%] 5,300) 25% Jan| 28% June | Koppers Gas & Coke pf 100} 102 102 105% 220; 97 Jan| 106% Feb 
Original pref____....- 25| 36%; 36% 36% 66) 35 Jan| 3844 May | Lone Star Gas Co______- *| 10% 10% 11%| 1,451; 10 Jan; 14% Mar 
yin lg lng 25| 281%4| 28% 28% 100} 27% Mar) 28% May 
| RT 25| 265%) 26% 26% 600; 26 Jan 7 Apr | McKinney Mfg Co__-.-.-- * 1% 1% 1% 100 l Apr 2% Mar 
Southern Pacific Co___- 100 34 33% 34%| 1,700} 24 Jan| 38%, Feb | Mesta Machine Co_-_-_.-- RR A. 50% 51% 227; 41 Jan}; 51% June 
Standard Oil of Calif____- 37%| 36% 37%] 3,300} 35% June; 47 Feb | Mountain Fuel Supply Co-_|-.--~--- 4% 4%) 1,753 4% Jan 7% Feb 
Pittsburgh Brewing Co---* 3 3 3 114 2% Jan 4 Feb 
Taylor Milling Corp... -- 17% 17% 18 400| 14% May| 19% Feb | Pittsburgh Plate Glass__25/_._--- 120 120% 690| 984 Jan; 140 Apr 
Transamerica Corp __-_-_-- * 13%] 13% 14%] 9,000; 11 Apr| 14% Feb | Pittsburgh Screw & Bolt__*/___--_- 83% 99% 810 7% May| 11% Jan 
Union Bank & Tr Co_..50} 150 149% 1 60} 120 Jan} 1 Feb | Renner Co.........-...- 1 1% 1% 862 1,330 1 Jan 2 June 
Union Oil of Calif_______ 25| 22%)| 22 22%} 2,200); 27% Apr} 28% Mar | San Toy Mining Co___--- ae 2c 2e| 1,000 2c Mar 4c Jan 
Universal Cons OilCo__.10| 25%/| 22 7%! 11,300 7% Jan) 27% June! Shamrock Oil & Gas__.-- 2 Ee Se 3% 863%) 2,154 3% Jan 54 Jan 
Weber Showcase & Fix pf * 9 9 9 35 5% Feb| 10% Mar | Standard Steel Spring... */_.---- 21 21 20} 21 Apr; 26 Jan 
Wellington Oil Co_____.. 1} 8%! 8% 8%] 4,100) 4% Jan} 9% Apr 
Western Air Express - -_. -- 1} 8% 8144 8% 200! 5% Jan; 10% Feb United Engine & Fdy.-.---|------ 324% 34 924, 2244 May; 40 Mar 
Vanadium Alloy Steel_...*!_..-.-- 33% 34 185; 31 Jan} 35 Feb 
Mining— | Victor Brewing Co____-_-- re 80c 85e 915 60c Jan 90c Jan 
Black Mammoth_-_-_.__. 10¢ 52¢ 50¢ 56ce} 10,000 22c Jan 63c Feb | Westinghouse Air Brake_-_*|.__._- 40 42 664 34% Jan| 47% Mar 
Calumet Gold -_- ~~ _..- 10¢ 3c| 3c =F. 8e|_—s 2,500 3c June} 7%c Jan | Westinghouse Elec & Mfg 50|------ 116% 117% 32} 97 Jan| 122% Apr 
Cardinal Gold _________. 1.20 1.20 1.20} 2,100 1.00 Feb 1.40 Jan 
Imperial Development.25c} 1%e| 14e 1%el 5,000 ic Jan} 2c Apr Unlisted— 
Tom Reed Gold________. 35c! 35c 35c] 2,200 33c May 44c Feb | Lone Star Gas 6% pref- 100 ta 105% 106 65) 101 Jan| 106% Mar 
a 1 lle! lle lle! 5,000 6c Jan 15e Jan | Pennroad Corp v iy wack, weet 4% 4% 90 3% Jan 5% Feb 
Established 1874 ST. LOUIS MARKETS | 
DeHaven & Townsend IM. SIMON & CO. 
Members Business Established 1874 
New York Stock Exchange Enquiries Invited ul 
quiries invited ona 
Philadelphia Stock Exchange Mid-Western and Southern Securities 
PHILADELPHIA NEW YORK MEMBERS 
1415 Walnut Street 30 Broad Street New York Stock Exchange New York Curb (Associate) 
St. Louls Stock Exchange Chicago Board of Trade 
315 North Fourth St., St. Louis, Mo. 
Philadelphia Stock Exchange Telephone Central 3350 
June 13 to June 19, both inclusive, compiled from official sales lists 
Friday) Sales St. Louis Stock Exchange 
Last |Week's Range| for | Range Since Jan. 1 1936 kA , 
Sale of Prices Week June 13 to June 19, both inclusive, compiled from official sales lists 
Stocks— Par| Price Low High| Shares Low High 
Friday | | Sales 
American Stores - - - - - . -- *| 27°8| 2736 284 749| 264% May; 36 Jan Last |Week’s| Range| for | Range Since Jan. 1 1936 
American Tel & Tel... 100) 167% 2 | er g 170 710| 149%4 Apr} 177% Feb Sale of Prices Week 
Baldwin Locomotive. - - -- _, am 3% 130 2% Apr 6% Feb Stocks— Par| Price |Low | High) Shares Low High 
Preferred. _______-- 100). _...- | 4034 40% 45, 337% May! 50 Feb 
Bell Tel Co of Pa pref_100)____-_- 12234 123% 306} 11914 Jan! 125% Mar | Amer Credit Indemnity - 10 604%; 60%)| 604 30}; 39 Feb 62% June 
Budd (E G) Mfg Co-__--- * 1334 | 13 13% 602 944 Jan} 15%4 Mar | American Inv “B’’...--- 22 2i44| 22 167} 13% Jan; 28% Mar 
Rights Ist paid____.__- ee | 2% 2% 50 214 Apr 334 May re ee ee *| 29 29 29 60} 27 Feb; 30 Apr 
Budd Wheel Co....._-.-- _. re | 104 10% 145 83, Apr| 14% Mar 3 5 } 8a Sa ae 27%| 27% 50} 27 June} 27% June 
| | Columbia Brew com-.--- 5| 5% 5%| 5% 95} ° 3 Jan} 6% Mar 
Chrysier Corp......-...- 5] all 964% 99% 613; 86 Jan| 10354 Apr | Dr Pepper common. .----- RRS? A 58 61 170| 30% Feb| 61 #£=June 
Curtis Pub Co com_.-_-.-- ame. 1844 184 20; 17 4=x\June| 24% Apr | Ely & Walker DGdscom25; 17%| 17 17% 237, 17 =June; 19% Jan 
Elec Storage Battery.100 44)' 44!g¢ 445,’ 156 4454 May 55% Jan 2nd preferred - ~~~ -- a 100 100 16| 97 Feb! 100 June 
1O?r footucte sed 4155 vi 
y—— — ~psS a 
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Volume 142 Financial Chronicle : 4155 
Sales Friday. Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 —_ —_ Range all Range Since Jan. 1 1936 
Sale of Pr Week of Prices 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low Hoih 
Falstaff Brew common__-1)}_..... 6% 7 215 4% Jan aM F Pac Tel & Tel com... -. 100} 125 125 127% 97| 119 Jan| 130 Feb 
Hamilton-Brown Shoe com}... -... 2 2 35 2 June Feb 6% preferred... -...--. 100) 149 149 149 5| 139% Jan} 152 Apr 
Hussmann-Ligonier com.*| 144) 13 14% 267| 6% Jan June araffine Co’s common...*| 734%| 73% 73M 190| 68 Apr; 97 
Ob ae ae Te *| 14%) 13% 14% 987| 9% Jan 14% June Peneaceccanceseces 6c 4c 14c| 61,377 4c June; i4c June 
ae Pressed Brick com100}_..... 75 75¢e 250 14 Jan te he Pig’n Whistle pref .....-.- + 2% 2% 2% 1 2 Jan| 334 Mar 
yde Park Brew com-_..._|.....- 17 1 70; 15 Apr 
International — eo 4 an| 53% Mar | Railway Eqp. & Rity com * 5 5% 5% 10 4% Jan 7% Feb 
- enee com 4874 48% a8s i” J ee il icecsachadanidndicmaamaninel *| 18% 18% 18% 115} 17% Jan} 24 Feb 
Johnson-S 8 Shoe com._..*|_.___- 13 (14 100; 113% Jan| 17% Feb Pie emenesineecesean 100} 84 4 85 35, 80% Jan abe Apr 
Knapp Monarch com-.-..*}...... 10 10 10 8 Apr} 12 Feb | Republic Petroleum... -. 1 8 7% 8%) 24,248 74% June| 8% June 
RP a. —— Bettandnetres 28 ©4228 10; 28 June| 34% Feb | Roos Bros common-..----. 1} 25%] 25% 25% 140; 23% Apr; 29% Feb 
Laclede-Christy Clay Prod ES 100} 105 | 105 105 20! 104% Jan) 110 Feb 
PN chvicoctabbde 10%| 10 10% 140} 6% Jan 10% —_ + J at. . ak | pe ert mal snes . MOK ped =e — 
Laclede Steel comm wt seuecd 24 24 40; 23 June; 30 e nger ns, Dp 
. Shell Union Oil com--.--- *| 16%) 16% 17 410} 15% Apr) 19 # Feb 
MeQuay-Norris com... - - *| 53 53 54 60; 54 June; 61 Apr 
Mo Portl Cement com..25 Mra, 1088 10% 90 9% June} 13% Feb | Signal Oil Gas........- *| 28%) 26 283% 998; 23% Apr! 30% May 
Nat Bearing Metals com.*} 29% 9 29% 44 25 Jan| 30 #$(Mar | Soundview Pulp Co.-..--- 5| 57 55 57 609| 42 Jan| 58% Apr 
ere 100; 106 106 =106 100 10K ~ 106 June | Southern Pacific Co_..100| 34%) 33% 34 601; 23% Jan; 38 Feb 
National Candy com-_-...*|_...-.- 13% 14 280 15 May | So Pac Golden Gt A---.- + 2%; 2% 2 200; 2 May; 3% Jan 
National Oats common. -.|-_.---.. 19% 19% 25 135 Jan 19% June | Spring Valley Water Co..*| 8% 81g 8% 40; 6% Jan} 9 £=Mar 
Rice-Stix Dry Goods com * 8 7? 8 160 Jun 10% Jan | Standard Oil Co of Calif..*| 374%%| 36% 37%/ 2,024) 35% June rif: Feb 
ist preferred__.____. ae 112% 112% 51| 112% Sune : 17s — Ly ng ny Rg ee se" 40 40 55) 40 Jan) 41% June 
‘ WEE. wccces une an e Wa ’ — 
rae ae — a = ° 6% preferred. ___... 100} 104%} 104% 104 10} 101 Jan} 106% Mar 
V-B D Gcom..25/_.-..-.- 4 4 140 3% May 5 mae ransamerica Corp. .-.---.-. * 13%!) 13% 14 43,046; 11 Apr} 14% Feb 
lst preferred........100/..._.. 55 55 6; 52 Feb; 55 une 
Seullin Steel pref______- . 3 2% 3 500 1% Mar 3% Mar | Union Oil Co. of Calif_.25) 22%) 22% 22%; 1,520) 21 Apr} 28% Feb 
Sieloff Packing com__.__.*|_..... Xx 100 7 Jan} 13 Jan ; Union Sugar Cocommon25; 18%) 17 18%| 1,425) 10 Jan| 17% May 
Southw Bell Tel pref_ - “ido dled 125 126 46| 123 Jan| 127% Mar 7% preferred _ ..-.-..-.- 25| 30 29%4 30 122} 23 Jan}; 31 May 
Stix, Baer & Fuller com--.*|_-- ~~. 10 10 95 9% Mar! 10 a nies sin Oe. Oil. ...10 ao sess Hts aes sass —_ os — 
w a ‘ y 558; 28 A 34 Fe ua iemnceen 4 4 e 
agner Beetrie com...i5| aig] 32 32% ro. a Wells Fargo Bk & U T_100| 311 | 310 311 15| 290. Apr| 327. Apr 
Bonds— Western Pipe & Steel Co 10} 31%; 31% 32 1,022} 26% Jan| 34% Apr 
tSeullin Steel 6s - - - . - 4S aa 40 42 $2,000; 22 Jan| 42 June! Yel Checker CabCo‘'A’’ 50) 42 42 45 260; 23% Jan) 45% June 
tUnited Railways 4s. _1934'___.-_- 3244 32%! 2,000! 28% Jan' 35% Jan 
somber STRASSBURGER & CO. 
New York Stock Exchange 
n Franctsco zc 
DEAN WITTER & CO. spss it zeconr 153 MONTOOMERY STREET 
Municipal and Corporation Bonds = chicago y nee of Trade SAN FRANCISCO 
PRIVATE LEASED WIRES Chicago — Stock Ne (Since 1880) 
F i sor \ New York Curb Ez. (As80.) Members: New York Stock Exchange—San Francisco Stock 
San Francisco * Angeles New York Cotton Exchange Exchange—San Francisco Curb Exchange—Chicago 
New York Oakland Portland Seattle New York Coffee ¢ SugarEr. Board of Trade—New York Curb Exchange (Associate) 
Beverly Hills Honolulu Tacoma Commodtty Exchange, Inc. Direct Private Wire 
Sacramento Stockton Fresno Honolulu Stock 
San Francisco Curb Exchange 
San Francisco Stock Exchange 9 
June 13 to June 19, both inclusive, compiled from official sales lists 
June 13 to June 19, both inclusive, compiled from official sales lists 7 7 
Friday| a Sales Last |Week’s Range| for | Range Since Jan. 1 1936 
Last |Week's Range| for | Range Since Jan 1 1936 Sale of Prices Week — 
Sale |¢ of Prices Week Stocks— Par| Price |Low High| Shares Low High 
Stocks— Par| Price |Low High) Shares Low | Hion 
Alaska Treadwell... -..- 25; 25c 2 25e 200 25e Apr 75e¢ Feq 
Alaska-Juneau Gold_....10} 13%} 13% 13% 215} 13% May| 17% Jan | Amer Tel & Tel---.--. 100} 167 167 169%4 394; 150 Apr! 177% Feb 
Anglo Cal Nat Bk of SF-20| 2134} 2134 21%} 100] 17 Jan} 929% Feb | Amer Toll Bridge---.-.-- | PEE © 62c 3,685) 39¢ Jan| 7le Apr 
Assoc Insur Fund Inc. -_10 4h 4% 4% 780 3% Apr 5% Jan | Anaconda Copper. ---...-.-|---.-- 34 34 50; 34 June} 34 # =June 
Atlas Imp Diesel Eng A..5| 24 24 24 111} 20% Jan| 24 Feb | Anglo National Corp... -- 16% 16% 16% 100; 15% Jan! 20 Jan 
ia 2cthessntebubnitbead 5} 23 23 23 294; 22 June} 97 May | Argonaut Mining----.-- 5} 12 12 12 150} 1034 Mar! 14% Jan 
Bank of Calif N A----- 100; 185 188 188 62/ 180% Jan) 492914 May | Ark National Gas ‘‘A’’._-_|------ 6 6 10} 5% Feb| 71% Mar 
Byron Jackson Co------- *| 27 27 Ss 28 1,515} 15% Jan| 92854 June | Atlas Corp----.-.-.-----.]------ iz =612 15; 12 June; 12 June 
Aviation Corp.....-..-.-- ivétaae 5% | 5% 150 4% Jan 7% Mar 
Calamba Sugar com....20) 26%) 2634 26% 290; 23% Jan) 39% Feb 
7% Piel. ........---- 20 21%| 21% 21% lil} 21% Jan} 991% Mar | Bancamerica-Blair------ Sieecooe 7% ~=O8 1,570 6% Jan) 9% Apr 
Calaveras Cement com - - - 5% 5 5% 674 4% Jan 7 Mar | Bolsa Chica ‘‘A”..... Ee 7 7 l 5% May 7% Jan 
California Copper - - - - - - 10 l l 14; 1,550 % Jan 1% Feb | Bunker Hill-Sull_---.-- a 79% 84% 320}; 52 Jani} 85 # $=Mar i] 
Calif Cotton Mills com - 100 28%) 28% 29 542} 25 Jan| 45 Feb | 2Cal Art Tile “‘A”’......./------ 12 12 100} ,_12 F~May| 17 Jan 
Calif Ink Co A com_-.-.--- 44 44 44 280; 44 June) 5) Feb | Cal Ore Pow 6% pref ae paola 78 78 5} 475 \May!| 84 #=Mar 
California Packing Corp. . 30%} 30% 31 1,305) 30% June 37% Jan zCardinal Gold. ...-..-.--. 1.25 1.20 1.30); 2,300 1.00 Feb 1.40 May 
Calif Water Service pretio0 104 | 104 105 85} 99% Jan| 195. June | Cities Service_--_--..-.-- 4%| 436 43%) 4,289) 3 Jan} 7% Feb 
} Caterpillar Tractor - - - - - - 7 7 73 678 251] 55 Jan| 781% Apr | Calude Neon Lights----- | Reet 76e 95c} . 500) 65ce Jan} 15 Feb 
Claude Neon Elec Prods_.*| 13%) 13% 13% 555; 12 Apr; 16 Feb | Curtiss Wright Corp--.--1)------ 5% «6 205 4% Jan 944 Mar 
Cst Cos G & E6% istpfl00| 103 | 103 103 10} 101 Mar| 196% Feb | 2Cypress Abbey... -..-- eee 80e 80c} 100) 56¢ Apr} 80c Jan 
Consol Aircraft Corp-_.-.- 1 17 17 17 100} 15% Apr 23% Jan 
Cons Chem Indus A-..--- *| 29%] 29% 29% 165} 29% June! 313 Feb | Dumbarton Bridge ---.-- iiobieoe 85e 85¢ 310 80c Jan 1 Apr 
Crocker First Nat Bank100| 320 | 320 325 9} 301 Jan| 395 Mar | Elec Bond & Share--.---- 5] ------ 21% 21% 100; 17 (Jan) 25% Mar 
Crown-Willamette pref_..*| 104 103 104 130} 100 Apr 109 Feb | 2General Metals - --.-..-.-|------ 2344 24 605} 17 FfJan)| 26% Apr 
Crown Zellerbach v t c_.-.* 8% 7%)~=— so 8% SCO3,018 7% Jan 10% Mar | Gr_Wst Elec-Chem. ---- eee 59 61 165} 59 #=June! 67 Feb 
Preferred A.....-.-.--- *| 94 93 94 60} 91% Apr! og May PRdnccocecces a 214% 21% 45) 21 Apr] 2254 Apr 
Preferred B.........-- *| 94 93% 94 110} 91 Apr] 97% May | Gusgenhine Co-----.-..-.|------ 90 8690 10; 90 fJan}| 99% Jan 
ae Hawaiian Sugar ----.-- ee 4244 42% 100; 404 Mar) 43% Apr 
Di Giorgio Fruit com_--_-_10 5% 5% 5% 198; 3% Jan 8144 Mar | 2Holly Development- - - - - 1 80c 80c 80c) 1,200 50c Feb) 1.55 Apr 
$3 preferred - - - - - - - - 100} 38%} 38% 41 115) 32% Jan) 47% Mar | Honokaa Sugar Co----- ee 84% 8% 100} 4.50 Jan) 10% Mar 
Emporium Capwell Corp.*| 17%4/| 17% 17%] 41,077] 14 Mar| 18% Apr 
Emsco Derrick & Equip.-5) 1939) 19 19%} 2,070} 14% Feb| 9;  £Apr | Idaho Maryland-------- | 4% 4% 820; 3.15 Jan} 5 May 
Ewa Plantations - - - - - - - 20; 57%) 57% 58 110; 57% June}; 5g June | Ziuternational Cinema_--1) 1.25) 1.20 1.30) 1,000) 1.00 May! 2.95 Feb 
Fireman's Fund Indem_.10} 30%| 30% 30% 40; 30% June| 3g &Febh | Iternat Tel & Tel_------}------ 14% 14% 20; 12% May) 19 _ Feb 
Fireman's Fund Insur__.25; 100%; 100 101% 330} 97 May 112 Feb | Italo Petroleum --.------- 1 45¢ 36ce 45¢c; 8,417 22c Jan) 75 Feb 
Food Mach Corp com...10} 34%| 34% 34% 222; 34% June} 471% Mar Preteped.......-2-0--- 1} 3.15) 2.85 3.40) 8,278) 1.60 Jan) 3.90 Feb 
Foster & Kleiser com... -.10 3% 3% 3% 737 3% June 4% May zKinner Air & Mtr_..-.-. 1 55¢e 54c 56ce 9 50c May 95e Feb | 
MJ&M &M Oil_-_-_-.-- l 3lec 29c¢ 32c} 9,350 13c Jan 35c Feb 
Galland Mere Laundry...*| 444; 44 444 360} 40 May! 48% Jan | Marine Bancorporation- --|------ 22% 22% 55| 21% Apr) 24% Jan 
General Motors com...-10) 65%4| 65% 654 547| 54% Jan! 7935, Apr | 2Menasco Mfg Co------- Ei anes 4% 4% 380; 2.65 Jan 64% Mar 
Gen Paint Corp Acom-.-.-*| 3734) 37% 39 729} 33% Apr| 39 June | Monolith Prt Cmt pref-10}_-.-.--- 6% 6% _ oe ae Se ae 
B common. ..-..------ *| 1134). 1134 12%) 3,498) 5% Jan} 1234 June | Montgomery Ward-------)------ 44% 45% 100; 365s Jan) 45% Jan 
Gladding-McBean_- -- ---- *| 164%) 16% 16% 370} 14% Apr) 18 Apr | Mountain City Copper...-| 6 5% 66 1,404; 4.10 Jan} 6% Apr 
Golden State Co Ltd-_--.-- * 8 34 8%. Oté«< 371 8% June} 11% Jan 
Hale Bros Stores Inc-.--- *| 16%} 16 16%4 932} 14% Jan| 18 Feb | 2Nevada Porph-..-.------ 5 25c} 1.00 1.00; 3,800 25e Jan); 1.00 June 
Hawaiian Pineapple - - - .- 5} 28%) 28% 28% 308} 26 Jan} 30% Apr | Oahu Sugar..-...----- See bows 86% 36% 75| 27% Jan) 36% May 
Honolulu Oil Corp Ltd.--*| 26 26 86.26 289; 26 Jan} 315, Apr | 2Occidental Pete---..---- 30c} 27c 30c} 4,620) 2le Jan} 44¢ Feb 
Hudson Motors Corp....*| 16%) 16 16% 700; 16 June} 16% June | O'Connor Moffatt-------- 10%; 10% 10% 65 6% Jan) 14 Feb 
Hunt Bros A com_...---- * 6%) 6% 6% 130; 6% June] 19% Mar | Olaa Sugar-....------- 84 8 84 324; 8 June} 8g June 
zPacific Coast Pee oo 3.10} 3.10 3.20 925; 3.10 June} 3.20 June 
Island Pine Co Ltd com _20 7% 7% 7% 224 6% Mar 93% Apr | Pacific Clay Product.--.--|-.---- 11 1l 200; iil Jan} 14 Mar 
Preferred... ....------ 25}. 314) 30 31% 380; 27 Jan} 32 May | Pacific Eastern Corp----- 4% 4% 4% 670} 334 Apri 6% Feb 
| Langendorf Utd Bak A.-.*| 12 12 12 210; 11 Apr} 16% Jan | Packard Motors_-..-.-.--|------ 10% 10% 375} 6% Jan; 12% Feb 
Leslie-Calif Salt Co-.-.--- *| 33 33 33 148; 25% Jan| 33 Feb 
Letourneau Corp-....---- 1} 30%| 27% 31 5,780} 25 June} 31 #£x4June | Radio Corp Del-._-.-..-.-.--- 11%} 11% 12% 660; 10 Apr} 14% Jan 
Lockheed Aircraft - - - - --- 1 7% 7% «68 1,885; 654 May| 11% Jan | Republic Petroleum ----- i cheot 6% 7%| 10,980) 3 Jan} 7% June 
DE « caliidin cvadw eat 15¢ 15e 27¢c} 10,287 6c June 30c June | Riverside Cmt “A’’....-.-]-..--- 11 11 100 9 Jan} 13% Mar 
Los Ang G & Elec pref..100) 115 115 115% 80; 111 Mar| 116% Jan | Santa Cruz Prt Cmt__..50)_.-.--- 45 46 50}; 32 Jan} 46 June 
Lyons-Magnus Inc B..-.*| 2 2 2 200 1% Jan| 4% Feb | Shasta Water_-_.....---..|---.-- 32 32 10} 31 May] 36 Jan 
South Calif Edison. ---- 25} 28%| 27 29 2,070| 24% Feb| 29 #=June 
Magnavox Co Ltd-_-..-.- 2% 2% 2u% 2% 410 2% Jan 3% Feb 54%% preferred-...-- a 26% 26% 216; 25% Feb| 27 Apr 
Magnin (I) & Co com_._.*| 17 16% 17 366) 16 Jan} 18 Apr 6% preferred... _....- 25} 28%) 28% 28% 252} 27% Mar) 28% Jan 
Marchant Cal Mchcom_10| 184%] 17% 19%] 3,245) 13 Jan; 205% Apr | 8 P Gold Gt 6% pref.-.100)_..--- 40 40 20; 37 Jan} 52% Feb 
Market St Ry pr pref..100) 25 25 25 50] 20 Jan} 26 Jan | Standard Brands---..-.-...}-.--.-- 15% 15% 10} 16% Apr} 16% Mar 
Nat Automotive Fibres - .* 37 360 8=s 337 250; .333% Jan| 47% Mar | ML. cn. - 
Natomas Co....-....-..-- 10%; 10% 11%] 3,853) 10% June) 13 Jan | 2 Texas Cons Oil__...--.--- 1.65, 1.65 2.10) 2,500) 1.65 June} 2.10 June 
North Amer Oil Cons. “Tio 4%) 14% 15 39 14 June; 1934 Mar | 2zTexas Gulf Sulphur------ 36%| 36% 36% 25| 36% June} 36% June 
zTreadwell Yukon ._..-.-- 33¢ 33e 33ce 100 33c June 33c June 
Occidental Insur Co....10) 3154) 315% 315 54; 28 Jan} 3334 Feb | United Corp.-.-.-.-.-.------|------ 7% 7% 100} 5% Apr} 8% Feb 
Oliver United Filters A...*} 24 244% 25 600; 23 June}; 32% Jan | 2Victor Equipment. .------ 3.50} 3.25 3.50 610; 3.10 June} 4.50 Apr 
er a | “6%| 65¢ 7%| 1,128] 65 May| 1454 Jan|> ePreferred....-....... Reese 10% 10%| 458) 103% May| 11% Apr 
Pacific G & E com...-- 25; 38 37 39 2,530) 31 Feb} 39 Apr | Warner Bross Picture... -.--_|-...--- 9% 9% 140 9% May| 14% Feb 
6% ist preferred - - - -.- 25) 31%| 31% 32 2,224; 2944 Jan| 32% Apr! West Coast Life a wo----| 17% 17% 111} 15 Janj| 20 #£Jan 
> 536 > eee seesce 25 2874 28% 28% on 2634 Bo 294 Feb | Western*Air Express----- 8 S 150 5 Jan 9% ¥eb 
ac Light orp com... 4 50 ar 
6% caleba’. - br egaaay *| 107%| 107% 107% 30} 104% Jan 1orsdaniee * No par value, c Cash = z Ex-dividend, g Ex-rights. z Listed, tf In default. 
Pac Pub Ser (non-vot)com ® 6 6% 6%) 2,646 4% Jan 7% Fe r Cash sale—Not included in range for year. 
EE SS ee 23%! 23% 23%) 1,547 1834 Jani 24 Apr * 
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Province of 
Sevennn---dan 1 1048| (70 | 72) ||""Syye----..an 8 , 
Prov of British 69 | 72 ----..Jan 8 1937 sk 
58 - ~ .-.-- Suly 12 1 Donseioes 1 1943] 112 55|113 5 "lee" Sales 
 Sepapeat 2 1949] 91 | 93 B-wcconn Rams 16 ISS 117 11730 Last |Week's Range| _for 
ee ee ts 88 | 90 oepneene AE BTL de Stocks (Concluded) Par| Price |Low High| Share Range Since Jan. 1 1936 
Senn n Oe oe tesa) 104361108 mM. ty Sem 18 19081 1idselixase | Proned a oe - ae 
ot ee te reeel iesellossell Geen wee 1 tees ey wore eke ES jo 270| 17% J - 
rt ale 15 193 » pesca 6 ~ 1 1958 108% 109 54 Dominion Steel & Coal B 25 3 | 20% "23% 3,2 102” Apr 105” Jane 
de nae ee 1 | eel ws oe Ee ia 
“gant 0 = M6 
Provines oi soApe 16 1961) 111 112 pce June 15 1943] 94 | 96 — Te 5 aa — Bee 9° “oul 7201 78 May| 17% Mat 
a pra Bente! 10 |ii0x||  omnnn Tiel Sead East Steel Prod pret-..100| 100 — 98 100 120] 10 Mat] 133¢ May 
Rania 110% 1951 Washing 98 100 Mar| 13 
.--Mar 11960) 117 {117 904] 92 aA. com...... i 125| 86 %4 May 
7%4 English Electric A_.....- Pua 3” 19% 405} 1% _ ~ — 
PA Aha ata lagna See 30 une 
Famous Players ---_---_|-----. - = 7 Bs oe Se 
Ford Avewoen--w----1-*| 2053] 2084 22%) 4 it) 38, May| 207 June 
Woo C eawiiaiaiag | Se) Sel BM se BN Be 
| | Goodyear Tire......22..*| 70 “Fe 
| —_ Gen Steel inepeeeennet 57K| 87% 5836 wn 9436 dan| 9336 Feb 
com....* 340 ar 
oO Gy ce nal oon 4°°°ss 3 53% Mar 
nds Hamil Unit Theatres pt 100 aii] ou 8 761| 8% May "3% Jan 
Harding Carpets...---..*| 3% a $4, 52 4 5 % aa 84 Jan 
n Hun Dauch-..--...- *| 13 1 % 3% 480| 2% ar) 53 May 
.— eakaaonnebnne e|. 13 «13 165| 12 Jan| 4 Feb 
14 Wall St eeanici aakegeg a i8K 6 7% 175 “16 May; 15% Feb 
. C pmpetiai Fobaneo. | ia] BM UA | 25 4° June] 734 June 
New York & Oo . I one — 102° 102 = wi” Apr 144 "hae 
©9 nc. 1 Utilities A... ..* a 4 10% 24,647 4341 Mes = he 
Private wires to T Reivinaioe—~---ossvos2e)------| (6% 1125] 250] 40e Jan] 228 Feb 
oronto and Montreal pooch may oeumsotene RRR A i an 25} 6% = _ Len 
eRe e| 2 on ar 
Rail Ma )I ee ee ee ee TF 44: 21 1,857 18% — 69 Mar 
way Bonds ae Mey Milling... .- © eam 1 05 ret: 2,195} 17% Maar = ome 
eS eee ele A e u 
Canadian Pacific Ry— os | 48 AR EE ecu: ae ies ee ee 20] 1,00 Jan} 2.25 Jan 
4s perpetual phe Canadian Bid rom : 5 5% 519 2 Apr) 5% Ja 
6s ti Mieteh tmamieall Sept Ter 954 95% 4s 4, — Ask McColl-Frontenac.- ee ~~ 7_ 32 \% 323 % +34 Rts, May 7% ‘ao 
cna Sept 15 1942] 110%|11134]] 68---~---- pt 11946] 104 [104% | » mene “eee sic] veal inkl eel iva tee 
2o=-22-- July 11944 tty) bee de. Sheers ey 11964| 107%|108- | Moore Corp com... 7 10234 103%|  300| 97° Jap 173% Pew 
Stas pets: Tiere ahem uly 1 1960} 104 14]104% gore Corp oom....-..-*| 37% 3676 38 oe 108 Jan 
. i "lene temeadeenl / pr . lg Feb 
Domini - a ----100)------ 157% 158 604) 27% Jan) 39 
. on Government Guarant eeuecewes=roe ony esate 218 225 - 146 Jan| 165 Hy med 
e nteed Bonds National Grocers-------- * eae 40 40 16/175 = Jan| 230, Mar 
anadian National Ry— ord God SO B preferred... === io 133 | 133 133 200] “8 Jjunel 7% Feb 
ry" Se id on dtd ay ‘ 133 une 73, F 
le pmad a pes 113 4/116 ike Northern Ry— Ask | Ontario aultabien” Ey See 17 17 10/ 130 June 135 — 
4348......Feb 955| 1184|118%4||Grand Trunk July 1 1946) 127 |1: Orange Crush........-. 100, 6 . oe 50} 16% June| 2 -_ 
aide... "Sate ier 1is%l1l4" iva | ee <----~o=" ns -— 501 5i¢ Jan 20 Mar 
arcana - : oa 113 %]114 eee: Jan 11962) 101 {103 Pantepec Ol piebocbenses e/.....-| 87% 89 590} 25 Feb) 40 -— 
‘esis cate 1 sone 118 36/118 34 PD ee oy nn 11962} 99 |100 Photo eeeewresosnnek 5%| 5% 5%! 1 x. 79 =Jan| 95 ed 
 ~ Seon Feb 119 120 4|121 6s — Power Corp............. | 22%| 22% 22 is 225, 34 Jan! 6% A 
70} 12041121 Sept 1 1936) 100%4j101! Pressed Metals........... *| 13%) 13% 14 95} 21% June; 27 “4 
4|10174 | Remingt ‘~~~ kw S| ------ 23 28 564; 11% Ja ee 
Ri on Rand Ine_.100}----- 28 | 10} 19 o| 18% Feb 
verside Silk A -| 194% 19% Jan| 29% 
atta Te. 2916 : 100! 19% Junel : Apr 
Sim pso acon pret---100 oe 109 30 260/ 29° A e| 2144 May 
UNCAN Stand ns Ltd pref ....- 75 + 109 20; 100 pr} sl Jan 
' QO. on d Steel Con Co....|------ - 9 20 +, May} 80 Feb 
STOCK BROKE eel of Canada.......--* 6ax| 62 35 5| 27 Jan 10 Apr 
—_ RS St Preterede ano sais] Bie Bios] ant] SE] atu “ae 
colghee Senay See, tations: A eeenlaosaton: we ha 3 a 
m t E nion S@eeeeoooooeoe i440) 4 02 J 
og Mie oe Oe Curb (Associaie) United Stesicoui-2=--7--*| 2 ae a8] aot] 2 Ma] BM Be 
King Street West, Toront aoe am) oom 22.2% 29% a” antl a 8 ee a 
’ o. WA, 3401-8 ||| Western Canada Fiour-_- as ta 29%%| 2,674| 2 ay; 4% Feb 
estern Can Flo + oe lat % CS 3 ' ar} 19 Fe 
Toro Westo ur pret 100} 43 | 43 3°" 10} 44% A . 
June 13 to Ju nto Stock Exchange ler wae 4 eae 15 15 hes 5| 36 May 65 — 
ne 19, both inclusi ‘ erred__.... i60 11 oc As 750) 1 Jan 
usive Winn 0 3% 
= , compiled from official sales li — aS ES | 3 “76 = 94| 98 Rad Rt Jan 
‘riday . « liets | Zmmerknit............ * . : 10 23% , Mar 
Last |W , ee | ee tC~SC‘ 34 3! ‘ gs Jan 44 Ma 
a ‘ Sale _ } Een da Range Since Jan. 1 1936 Banks— : 103; 234 May 3 Feb 
abeeane ar| Price |Low | High| Shares} Low ERED no -owwnonnooes 57%| 57 58 & 
gt EET agen poe 1.65 High laa sme 100 153 153 154 139 51% Jap 58 June 
18%, Beeterted -- ~~~" i60 soo] 1.66 1.00) 3.208) 1% Imperial. ............ 100] 205 | 20234 207 9} 149 Jan} 170 =F 
Alberta Pacific Grain ee oe 6% es ats, Fev | Montreal_---..--...- hee 209° 211 42| 190 Jan) 22246 ~- 
n pref...100|...._- 9 Feb  eaegigibinanet: = OC iss if May) 2 
American Cyanamai-10| 3a] St Sang) 05 Jan) 16 San | oronio 222222222 tao) "| 220 woh | to) oe br Hg Pep 
Bea is Po ret... 100) ....-. 101 102 ‘ 95 29% Jan| 40 1 Boe ee, BabeiR 226 «6229 11| 22 an| 182 Feb 
Sereete Powe...-.-0| 1.85) 1.88 3.00 120} 93, Jan ‘se ieee o Loam and Trust— 5  Jan| 235 Mar 
Sete ee | ee ee gion Ferenmn—ton| 190 | agrsage |g 3 
rd ist pret_25|__--_- % 33 101} : Feb 0% retares........*1....... 74 % Jan 160 
Brantford Cord.......---| siz] 208 241 = a Mt Te gee 74 74 | 14) 75 May! 90 = 
Brewing Corp of Can... *| 12%] 12% 1252 50| 25% June| 25 e ———$——$——— 8434 85 10| 8&4 une} 14% Jan 
bromens & Dodie 3). | 8a 13st] «sio| “Of “an| is “reo | | Toronto Stock Ex anes 
Britiah American Oil.....*| 24% Ye mo -oy oi. . change—Curb Sect 
Col Power A.......- ° %%| 2344 24%! 10,686 Mar| 1.40 Jan to June 19, both inclusi ion 
pe aing Brads nn lated 29% 29%! ° 30 16% Jan) 27% Aor inclusive, compiled from offici 
Building Products A ace” seam 444 4% 30) 2844 May) 32%4 Mar Friday| | icial sales lists 
wed eS ee 3434 34% 265 a — 534 Feb Last |Week’s Range} — 
einer “| 43, = 4 a 2511 37% — e is Jan Stocks— pa Fnod ay Prices Week Range Since Jan. 1 1936 
B preferred 3 " 100} 43 Apr 6 ~ar" w High) Shares L 
rred.......... 50)| _ Feb | Bruck Silk-- ow High 
"Prete Cement......--8 ~gz| °8,, 98,1 68) 90 Mazi 46 des nee mene ee ae ee ry M 
a eee eee eC ed eo ie 
Canada Steamships pf -1( S|-e-z-- 8314 8: 1% A an Wire Box A.... * 4 20% 175 1 Feb 
ps pf. 344 pr} 3% Feb | Consoli coer ol ---2-- 3 C«‘( K 19% Ma 
Canadian Bakeries aed 100 7 6% = 150 80 May! 93 Feb Senrumehed & Press_...-- * 5 5 25 315| 2 J 4 ari Jan 
Canadian Canners 100) 43 | 43 43 30} 6% Apr) 15 Feb eon ae 81 : 35) 5 June — 
SS Canners|st pref _ ait ee 448 4% 30 S oe rd 57 Feb | Dominion — ae *| 3% 3% . 5) 7 Apr 90 San 
co lony preferred........8| a3] 90, 836) 388) Gane day| | 5)4 Feb | Dom Tara Ob paa=n----=*| 3824) 3774 39 | 1 i 3 oe fle 
woe eenenns . “4 682 ay | Dom Tar & SOC... - | no = =~ 4 , an| 40 
cppreterred <2 22 co P| 7” Tis] 720) Be Apr] 8 eb | Hamilton 1 eomenet: MRE) EA 6%| 258) ¢ Jan 50” Feb 
Canadian Ind ‘alo eS POG *| 47% 46 600 13 M 3 OP ND et clin oa * . 54 265 7 Feb 
cohol A 4 4% 48 ay| 173% Feb | Hone ------"|------ 50 4 Ma 
Cndn Industral Alcohol B)...'-"| Os 63 mo] tat “Jaal 4096 aoe | Humbawtons Shoe-<°2222/ 5-1] a so) ral 40 “ame| 70 et 
ee 64 eb | Im cocsse"lecseos] a , ar} Ll: 
C Preferred - - -......- 30 “130 12 12 = 6% June) 11 Jan | 12t Metal ro ocecocecsce *| 20% $4, +t 10/ 2934 Mar 7 = 
ae Pacific. ..... 25 +4 130 6130 10 133 May| 18 Jan Preferred MSE .2- 2-2 *|------ ‘gs _"" 9,497, 20% Jan; 24% — 
Canadian Wineries-----=*| 285] 1215 345] “"1a) 12 Jan| ‘18% “Feb International Petroieuin-<*| 3035] 36% 80 so) 4 an] 18 Apr 
Cockshutt Asay whose 100; 10134; 101% so 32 135 2% May 3 Feb pany biitbnooasé * 8 36% 36% 8.253 33% Jan 42 Jan 
Consolidated ereacocees cesses 6% at 115} 100 May! 101 4 Feb par "eee sear 7" peed 3 3 10 3 f.. 39% Apr 
Gomectidesed Gm -_-*| 16%| 16 8 g 370 6K M 4 June ercury Mills Ltd....-.-|------ 40 40 1 une 3% Jan 
elters-. . : 16% ‘ ay| 8% Feb | Montreal Power-......--*| 3054 ] 5| 35 June . 
_Consumers Gas ----- = = 55 6 B64| 2 390| 16% Apr} 18% Mar | Norths § PONE cance ce *| 30% 30 + 5} 9 Jan; 1 Hu 
—— ot. 02 ot Mavi ae aeeoe 5 ‘iw? 405| 3 i oo 
- 24] 51° May| 57% May | _Eretetred..—...---—-. Leet Sas 1.55 1.55] 75 0% June) 34% Feb 
=| oe 3.5 1% 
*No par value. / Flat Fiat price. 3.75 275| 3.15 Jan Py} pe 
—————SSSSSSSS=S=_a 
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| Friday, Friday 
Last | Week's Range Range Since Jan. 1 1936 Last we Range i. Range Since Jan. 1 1936 
Stocks (Concluded) Par| Price nen High Stocks (Concluded) Par| Price |Low High| Shares Low High 
eres 00» Feb | Gheep Great ------~-0e| 7760] 728 ,601105.610| 2:16 Mar! 8.46 Jan 
Prairie Cities Oil Al2.-*|-2277| 79 ae Mat | gnerteGordon----*----1] 1.06 1.02 1.09) 20,668] 1.00 Jan| 1.40 Apr 
-“--<e« -* 6% an - . . . , . 
inian a -* . e 19 23% Mar | Soutn $........%| 7ke 6c 74c\289,200| 3c Mar! 8%e Feb 
Standard Paving........*|. 2 2 3.00 Mar | Southwest Pete.._..____ , SG 8c 8c} 1,000 8c June} 10¢ Feb 
Su t Pete com..... 35 38 Feb na-Rouyn....... *| 47c| 46c 48%4c/110,600} 183460 Jan} 49c June 
Me Onn igh on Mar | Shawhey Got hilcs---i| “se 2 aclu] Hae deel SQME re 
YRS Lo 114. Mar wkey eS... 
Thavees ee age ” 28% "38 37 = Feb en M Biwesacece 1} 50c| 48¢ 5le} 32,250) 43¢ June| 52c M 
United Fuel preft.....-100|..._°- 22 Feb bury oe <a *| 3.74] 3.74 3.90] 4,560] 3.00 Jan| 4.95 
Walkerville Brew........*|_..._. 2% 3% Feb | Sudbury Contact........ 1; 6c}  16¢ 19}4c| 88,900 6c Jan) 20c June 
Waterloo Mfg A......._*|_._~ ~~ 1.00 2.25 Mar van ----1) 1.29} 1.28 1.35] 22,100} 83¢ Mar| 1.41 May 
Tashots Goldsie “B0e| “60e -66e| 30;350| “#86 Jan| “ose Mee 
Toronto Stock Exchange—Mining Section | Tecxiiusnes Goid------ 2:00] 176 S06] aivess| See en Sap “ume 
June 13 to June 19, both inclusive, compiled from official sales lists Toburn Gold_.._.._...... 1.55} 1.40 1.55) 2,121} 1.20 Jan} 1.63 June 
Friday Seneamas Exploration. inpedei 38e 40c} 10,125 20c Jan 44c May 
11936 | Ventures..-__. 1.92} 1.88 1.99] 22,017| 1,60 Jan} 2,50 Feb 
Last |Week's Range ee ee ee Wai *| 1.07] 1.01 1.07| 2,574] 1.00 Jan| 1.37 Apr 
Sale of Prices aite-Amulet eee eceaeeree . . . , 9 ° J M4 o Feb 
Stocks Par| Price |Low High de -50c} llc}; 9%e 12%c}119,000| 9%e June| 20% 
~ Witteey-Coghian.-------1| *c| $6 “76¢) $3-708) ge dam! S40 June 
Fae FEES Bococcece 3] 1074¢] 100 10340 1erES ree | Wright. veb.2.2.*| 8.00] 7.95 810] 125120] 7.86 Meer| gio vane 
poor yy. taunppacaee Ae a Se 70¢ Feb | Ymir Yankee Girl.------*'____. 40c__50¢_ 20,035 38e Mar 7le Jan 
Gukeceonece 1 3c 3c 1355 ped 
iineeacpes 10 9c 
Anglo Huronian------- "| 5.45] 5.25 5.60 June | Toronto Stock Exchange—Mining Curb Section 
area anne ------- ; ~ ng ‘Ste oe June 13 to June 19, both inclusive, compiled from official sales lists 
Ashley Gold. ....-.----- 1} 0c] 10¢ 25¢ Feb Friday Sales 
cole as ll} 5%e 5e eee A Last |Week's Range J. Range Since Jan. 1 1936 
agamac Rouyn.......- li 8%c!l Ske %C Sale of Prices 
Beary thelnner eecceeee- 1 6c ' 10 — Stocks— Par| Price |Low High) Shares Low High 
__ __ PORE Saeed 14¢ 
Seas Uaesteminn ceccecce 1 58c 5le 65c June | Aldermac Mines_____..- *| 22%ec 20c 22% c/445,400 7c Jan 24c June 
Beattie Gold Mines... .-.- *| 1.48] 1.34 1.84 Feb! Brett Trethewey _._...-- 1 9c 8c 9%c} 31,300 2c Jan 13c May 
Big Missouri.........-- | SESS 58¢ 62 “Me 76c Jan |} Centrai Manitoba......- 1} 40c; 35¢  48c/364,750| lle Jan| 49¢ June 
Bobjo Mines.........-- 1} 18¢] 18¢ 21 ae 23e Jan | Churchill Mining. ....._- 1 7¢ 6c 7c} 52,900) 3h¢c Jan| 9%e May 
Bralorne Mines. .......- *| 8.15] 8.00 8.60 June | Cobalt Contact. _._.---- 1} 2c} 2%e 2c! 18,800} 1c Jan) 3%c Mar 
B R X Gold Mines_...- 50c}__.__ 13\e 2536¢ Mar | Dalhousie Oil........... *| 45c]/ 4ic 50c| 9,100! 38¢ June| 78e Feb 
Buffalo Ankerite.....-.-. 1} 7.45| 7.40 8.00 May | Fast Crest Oil.......... *| 7%e| 6K%e 9c} 10,300| 64%c May! 13%c Feb 
Buffalo Canadian. ....-.. ° lle 8c 13c May | Foothills Oil....._..___- | 6 6 5 6% , 4 Apri 9 Ma 
ti <- cithamea ° l4c 12¢ eee 0 *| 1.06; 1.00 1.10) 7,725) 72%c Jan| 1.43 Feb 
Calgary & Edmonton..-..*| 1.37) 95¢ 1.40 June | Hudson Bay........---- *| 25¢) 244c 25c| 3,655) 22%c Jan| 28k%e Feb 
RD se ne lj} 15 96 15 June | Kirkland Townsite...... eae 22c 3 23c! 12, 144c Jan 3le May 
Canadian-Malartic...... *| 1.18] 1.15 1.40 Feb | Lake Maron.._.......... 20c} 15e 21¢/1,44H00} 3%c Jan| 2ie June 
ll. Iga 1.60 1.80 June | Malrobic Mines......... 1} 3%c| 3%c 4c) 63,430} 1kwe Jan 7c Feb 
Castle Trethewey .....-- 1} 1.44] 1.43 1.69 Jan | Mandy Mines__.___---- , Maen 2144c 22%c;} 4,900) 12c¢ Jan| 34c¢ May 
Central-Patricia-.-~-....... 1} 3.95) 3.87 4.25 June | Night Hawk._--......_- 1 4c; 3%c 4c} 60,700; 1c Jan| 6K%e May 
Chemical Research -.. . .- *| 1.02} 1.00 1.60 Feb | Nordon Sa Pa : ae keakd 15%e 16c!} 5,200 l4c Mar 26c Apr 
Chibougamau Pros _ _.--- *| 1.67] 1.67 2.15 May | (ji. Selections........... «Re? 4%¢ 5c} 2,000) 4c Jan 7c Jan 
Clericy Consolidated ...-*| Qc 7¢ l4c May | Osisko Lake.._.......... 1 15c l4c 15c} 8,100 7c Jan 18¢ June 
Commonwealth Pete. - - -- ° 6 6 rey! — i ae I I gay 1} 25%c/ 18 + woe br shee ~ surge Pann 
a AE ’ une Fi ee 7c Cc AC ; 4c an c yune 
os  pmaetapaanags a Sil 342 ide | Sane --| 78¢ 8c] 3,500| %$c Junel 1.20 Fer 
ree eeanimenmaat a ee thn sony oe 1| 10%4c] 9% 12%c/172/050| 4¢ Jan| ise Mar 
Porcupine Crown....... 4 ’ 
Dome Mines........... | 565¢¢) 5534 59Ke 61% June Ritehie area i 1 lle} 8 %e 11% c/226,650 le Jan) 134%c May 
Dom Explorers. ...-..--. 1) 5c 5e ve Feb | Robb Montbray.._.---- l 6c| 4%c 6%c!173,900 4c Apr 9¢ Feb 
lies alien eee 1} Qle} 90¢ 91%e 1.38 Mar | sudbury Mines.......-. 1 4c 4c 434c/149,800} 3h¢c Jan} 7c Mar 
Falconbridge. ......-.-.- , oes 8.00 8. 9.50 Mar | Temiskaming._...._..-- 1 17¢ lé6c 18 4c 36,275 2c Jan 23c May 
Federal-Kirkiand ecummamnied ! 8 ie %,,. a Ned Wood-Kirkland___....-- 1 7c! 634ce 7%cl 9,500 4c Jan 9c May 
Franklin Gold.......... Cc 3c 
TTI ° 1-10 1.10 1.45 Jan k Ex h 
DMiicctees>eenemas 1} 37e] 37e = vane Montreal Stoc cnange 
ie oaten hitnien 7 one ~  17¢@ oe 263ce Feb June 13 to June 19, both inclusive, compiled from official sales lists 
Graham-Bousquet-...... 1 15c 13¢ 20c May Friday Sales 
Granada Gold........-. . 30c} 30¢ 40e June Last |Week's Range| for | Range Since Jan. 1 1936 
ee et eee aot . 10¢ 10c 13%4c¢ May Sale of Prices Week 
Greene-Stabell...-.....- 1} 54c} 50¢ 72¢ May Stocks— Par| Price |Low  High| Shares Low High 
Grull-Wihksne-....... . 1 10¢ 10c ll‘4%ec Mar 
Gunnar Gold. __.-.....- 1; 1.03} 1.01 1.20 May | acme Glove Works Ltd..*| 17 15% 17 208} 1434 June} 17 June 
Halcrow-Swayze.......-. 1} 9c} 8&e 10}4¢ June , 614%4% preferred fee 95 97 192; 95 May! 97 June 
St iia cnccevesence 1} 2.47) 2.35 5.20 May | senew-Surpass Shoe.....*|...... 7% 8% 155} 7% June| 10 Jan 
Harker Gold--.-.........- 1; 15e} 13¢ 18}4¢ May | ore? red ----*| 102%] 102 102% 100 Jan} 107 Mar 
Highwood Sarcee-...... . _ 13c 20c June Alberta Pac Grain A... ... * 4 4 4 25 4 Jan 6 Jan 
Holinger Consolidated ...5) 15%c| 15\%c 17% Jan OS ieee ers ee 3s 29| 27 #£xJan}| 38% Jan 
Homestead Oil. ..-.--.-- a} 46c] 4c Sle May | amal Electric Corp__..-- . 3 3 25; 2 Jan} 3 Feb 
Howey Gold. -........... 1} 84c,; 78¢c oo) Sy | ceeosieaeh ea. a. 10% 10% 80} 9% May! 15 Jan 
J M Consolidated. - ....- lola ga’ June | jsathurst Power & Paper As) 14 | 138% 14° | 1,630) 103 Mar! 17% Feb 
ON i ie we ] ay une 
Kirk Hudson Bay.....-- 1) 95¢; 85c 1.27 June eb i 50 mE id0 isis 25 26 40 25” June 38° Jan 
Kirkland-Lake........_. 1} 66c| 65c 940 May | nell Telephone 100} 148 | 148 149% 251; 141 Mar| 160 Feb 
Lake Shore Mines... .--- 1) 5796) 5634 60, Mar | Brasilian Tr, Lt& Pr..-.*| 12%| 12% 125¢| 3,988 9% Jan} 15% Feb 
ue-Contact.....-. 1} 264c; 19¢ 27¢ June British Col Power asus 30 29% 30 1,004] 28 Jan| 32% 
Lava Cap Gold.......... 1} 1.15) 1.15 eee bo Midited= 4% 4% 103 3% May 5% Feb 
ISU CBD. con cccccccece 1} 25¢c} 24¢ 29%c¢ Mar Seas ae "ate pateengne +| 69 9 -9%| 685 June} 16 Jan 
Lee Gold Mines..-----_- 1] 4% 5 i Sac June | Building Products A-.-.- *| 3456 34% 34% 261/ 33 Jan 87% Jan 
Little Long Lac......... . ° | EEA: bd 6 rg 8 D 
laweryPetmtesscccsmass) P| oie | SE I SS ee 
M Mines........- 1] 4.45] 4.35 4.90 June | Can North vine Pema deccel Re. aan 5| 1.25 Apri 3% Feb 
Manitoba & Eastern ---.-. *| 214c} 20%e 25¢ May Preferred........... 100} ....-- 7% 65} 65% June| 15% Feb 
Maple Leaf Mines--...._- 1} 9c] 19¢ 26c May ee Set eke 39 39% 40; 31 Jan| 41 #£Apr 
McIntyre Porcupine - - - - 5) 43 | 43 494 Jan New preferred _.--_-  «eeeee 108 108 16) 10234 May| 108 June 
McKenzie Red Lake... 1.99) 1.89 2.12 June Car & Foundry _* 7 6% 7%] 7,188 5% Apr 8 
McKinley Mines_-_...-- | er 63c A le > heed 25| 16 15 16 8,415| 13 17% Feb 
McLeod-Cockshutt ~~. .... *| 3.70) 3.65 5.05 May | eden Celanese... *| 29 28 29 3,385} 2534 May! 31% Feb 
McMillan Gold. .......- 1) TK) 4% l5e Feb Preferred 7%-.--.... lessees 120 120 204/112 May| 128 Jan 
MeVittie~Granam. ...... 1} 24c} 2 de 42c Jan | gglbshe aiganerngapapa: 20 | 18 20 50} 18 Feb} 21 Mar 
MeWatters Gold... -.--.- s; 41-56] 1.44 1,78 June | canadian Gonverters..100/ 27 | 27 27 10} 23% Jan| 30 Jan 
Sickis behenctecces Oe 16¢ sto FW | canadian Cottons.....100)--...- 5151 100} 48 Jan! 51 June 
Mentor Explor. .........5]------ 1.50 1.50 June | Canadian Cottons pref.100| 100 | 100 100 9} 97 May|105 Jan 
Mining Corp.........-- *| 1.32) 1.30 1.50 JaD | Candn Foreian investm't.°|-...-- 29 29 30) 2334 Jan| 34 
r Minto Gold............- *| _70¢] 694e 100 Mar | Ganan Hydro-Elec pref 100| 34%4| 31 35 717| 26 Apri 48 Jan 
Moneta-Porcupine . . ...- 1) 25%c] 24%c 330 May | Gan ustrial Aloohol.*} 7%%| 7% 8 1,695} 7 June} 12% Feb 
Morris-Kirkland........ 1} Sie) 54 ee? ae ore, 64 6%] (765) 6 June} 11% Jan 
Murphy Mines... . ..- Ba ~ Bee ~ ie MSY | canadian Pacific Ry----25| 124 12 12%] 1,645 10% \Jan| 153 Feb 
Niplssing...-22cs2222225 2.43] 2.40 505 Ja | Con Mining & Smelt new 25] 8334 5° 50°| 2,585] 51” May 9774 May 
ee ee ee Seal oda Eh ecocee ar e 
Northern Canada Mining ®| 53c/ 520 ore Say naa hin, Was 21% 23%| 1,680] 18% Apri 84% Jan 
O’Brien Gold. ....-....- 2.47| 2.44 ° 27 | ten he *| 38 | 3734 39%| 1/892] 32 Jan| 40% Feb 
a Oil & Gas New._.-- *| 9c] 9c 1Se May | Dominion Coal pret....100| 15%] 15° 16 937] 14% Apr! 17% Feb 
Omega Gold. .........-- 1} 67c| 66c 85¢ June | pominion Glass......-100|-....- 111 111 11} 106 Jan| 115 Feb 
Pamour-Porcupine - ..... *| 4.55) 4.55 5-20 June |" proterred..........100)...... 150 150 155| 136% Jan|150 June 
Paved Golden neencri| 14a ioe 1:74 ‘Pep | Dominion Steel & Coal 28)" 43) 444 47 ae gk a ae, 
enbee~ oS ggpeaen | iia ~ Gt ase Bub | Deyaen Paper--22-2..2*|......| 8 ‘Sxl ipl anne 2 
Siig anemia 1} 6.20! 6.20 ee Apr Eastern Dairies......... * 1.75] 1.75 1.76 25 1% May 3% Feb 
oS oe i] 24/240 ‘248 Mar | Blestrolux Corp-—----“"-1] 23 | 28. 33s! 180] 1054 “dan| 2835 ep 
pectors Airways..---*| 2.30| 2.25 52S 08 | in eee ee] S| 4 dunel 19% Wen 
Preston (new)........... * 1.85) 1.75 2.05 May | pocnaation Co of Can...*|.....- 14 14% 100; 13 Mar) 18% Apr 
Quebec Gold.....--....1)  82c} 80¢c ao May yen Steel Wares__._.*|/______ 3 3% 261; 3 June} 6% 
Read-Authier........... 2.60) 2.50 ‘sn ome G'year T Pfd Inc 1927-100}... 58-58 65| 55 Jan| 58% 
Rene GENE. 002 nc ceccnce 1.27) 1.25 1.62 Ma, | Gurd, Charles.......-_. 6%| 6 6% 405} 6 June| 8% 
oe ey gamete Mn I o4ice 280 May | Gypsum, Lime & Aisbast-*| 6541 636 6351 isl $36 June 834 
Royalite Oil.....----.--*| 27¢! 27¢ 27%cel 3914 Feb! ~ *No par value. 
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F | Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hamilton Bridge. .......*|-~..--- 4% 4% 100; 4 May! 6% Jan Mines— 
Hamilton Bridge pret__i00 37%| 37 37% 60| 25% Feb) 39% June | Afton Mines...-......-.-.- Meceuse 66%c 66%4{c| 2,060) 634c —_ Sic Apr 
Hollinger Gold Mines....5| 15%/ 15% 16%/ 2,962) 13.60 Mar) 17% Jan | Barry-Hollinger Gold....1/..-..-- 6%4c 7¢ , ‘soe 3 10c June 
Holt (Renfrew) -.....-~- Bailes cece 6 6 5 6 June 7 Jan | Beaufort Gold.......... 1 39c 39c 41c} 15,250 47c May 
wg Smith Paper....*| 10 9% 10% 814 9% June} 14% Mar | Big Missouri Mines.....- 1; 57\%ec| 57%ec . 62c ,400 an 750 Jan 
sanecegese 1 90%; 90 90% 477| 88 Apr! 119 Mar | Brazil Gold & Diamond. _.1)|.....-. lie 22c} 3,000 180 May 40c Jan 
beveriad Tobacco of Can.5; 14 13% 14 1,573} 13% Mar| 14% Mar | Bulolo Gold Dredging... 32%| 32 33 723; $1 Apr; 37 Jan 
Preferred.....<<<<---- £ij....-.- 7% 7M 1,515 7 Apr 7% Feb | Cartier-Malartic Gold....1 9c} Ske 9%} 43,900 Jap 15c May 
Int Nickel of Canada....*| 48%%| 47% 49%/| 14,397) 43% Apr! 54 Feb | Consol Chib Gold Fields..1} 1.70} 1.70 1.85) 9,800) 1.10 Apr} 2.30 Mar 
Int Paper & Power pref 100 paevece 30 30 5| 27 Jan; 33 Feb | Dome BB. cccccccccce * 56%) S6% 58% 400; 43 Jan 61 June 
International Power... ..*| ~~ ---- 4 4 10 3% Jan 6 Feb | Francoeur Gold......... ° 15c l5e 17c) 26,600) 14%c June 44c Feb 
International Power pf_ ido 90 85 90 195; 6&7 Jan| 90 # =jJune | Goldale Mines.......... iceeees 40c 40¢c 300} 22 4° Apr 48c June 
Jamaica P S Co pref... .100/-..-.-.-- 127 127 10} 123% Jan} 137 May | Greene-Stabell Mines... 1 5le 5le 60c; 2,700 23e Jan 73c May 
Lake of the Woods_-.-~-. a 19%; 19% 20% 277| 16% Jan; 22 J-M Consol Gold........ 65c 58e 700c/127,240| 2840 Jan 70c June 
Preferred .......--- 100} 140 1 140 123 Jan| 140 June | Lake Shore Mines....... 1} 57%| 457 59% 630} 62 Jan 60¢ May 
Lindsay (C W) ....-.-.---- * 3% 3 3M 294 2 May 4 Jan | Lamaque Contact Gold M* 27c| 18%c 27¢|127,900 6c Jan 27c June 
Massey-Harris . .......-.- + 64% 4% 5% 681 4% June| 7% Jan | Lebel Oro Mines Ltd. -.-.. | 24%c 26c) 3,399 13c Jan 29¢ Mar 
McColl-Frontenac Oil....*| 15 14% 15% 852} 10% May! 17% Feb | Lee Gold Mines Ltd.-....1/-..-.... 4c 5%e , 3c Apr 6c Feb 
Montreal Cottons - . . - - Since os 32 32 10} 26 Jan; 35 Jan 
Montreal L.H & PrCons.*| 31 30% 31%)! 5,891) 30 May! 34 Jao | McIntyre-Porcup M Ltd-_5!/.-....- 42% 45 300 O Mar 46% Jan 
Montreal Tramways. ..100) - - - --- 93 94 43; 85 Apr; 103 Jan | Nipissing Mines_-......-.. rer 2.43 2.50 400; 2.35 June} 2.95 Jan 
National Breweries. . ~~ -- * 45 44 45 2,371; 39 Jan} 45 June | O’Brien Gold Mines Ltd..1| 2.48, 2.45 2.65) 22,650 35e Jan; 2.90 May 
Dis aaheedeece Bel accec= 40 41% 380; 3934 Mar; 43 Feb | Pamour-Porcup M Ltd-_--.*/-.-.-.-.-- 55 4. ’ 3.75 Jan} 5.10 June 
National Steel Car Corp..*| 14 13% 14% 485| 13 May! 17% Feb | Parkhill Gold........... 1; 25\%e 18e 254c} 64,550 ee Jan}; 31% Feb 
Niagara Wire Weaving. ..° seeces 55 55 110} 34 Jan| 55 #$Mar | Perron Gold....-..... e--]k} 1.42) 1.39 1.45) 3,450} 1. Jan; 1.75 Feb 
PEGE ccececccdéocce | cccce- 56 56 2| 56 Jan} 60 Feb | Pickle-Crow Gold....... 1} 6.25] 6.25 6.40 700; 3.95 Mar 6.95 Apr 
Noranda Mines. .......- ° 59 58 59 3,322} 44% Jap) 5944 June | Quebec Gold Mining Corp] |------ 82c 85c 75c May, 1.40 May 
Read-Authier Mine... ... 2.62} 2.51 2.75) 12,130 1.43 Jan}; 2.78 June 
Ogilvie Flour Mills. ..... %| 225 220 225 46| 199% Jan| 240 Mar | Siscoe Gold_............ 3.58} 3.58 3.88) 17,275) 2.88 Mar; 4.00 June 
ithe aséeosced 100; 161 161 165 104; 152 Jan} 165 June | Sladen Man..-.......... 1 49¢e 48c 5le! 13,100) 42\44¢ June 52c May 
= LH & Power... 100) -.---- 93% 93% 16; 88 Feb| 95 #$Mar | Sullivan Consol. ........ 1} 1.30) 1.29 1.35] 20,412 83c Mar! 1.37 May 
SOG. ceccoseve Beale scece 106% 109 38} 101% Feb} 110 Jan | Teck-Hughes Gold...... }} 5.60! 5.50 5.60) 2,910) 4.30 Mar; 6.85 June 
Ontawa't Traction. ...«<« C—O 16% 16% 10; 15 June} 21 Jan | Thompson-Cad-....._..-. 1 60¢ 60c 67 4c} 63,980 ay May; 734%c June 
pa nicktnendenaue os PEP ee 52 52 100; 48 = Mari 657 Jan | Ventures Ltd. .......... ¢; 61.93) 1.90 1.97) 1,750) lt. Jan| 2.50 Feb 
Power Ci Corp or Canada. . 13%| 13% 14%] 1,048) 11% Jan} 18% Feb | Wayside Con G M Ltd_50c l0c|} 9Me 12%e} 12,100} 9M%e June 2lc Feb 
Quebec Power.......... 16 16 16% 165; 14% Jan; 18 Feb | Wright-Hargreaves __... * 8.00! 8.00 8.10} 3,310} 7.65 Mar; 8.90 Feb 
——- Knitting.........|-.---- 4% 5 365} 4% May! 6% Feb 
BVGRETOG.. « 60 ceccce.- a 154% 15% 170; 12% Feb| 15% June Unlisted Mines— 
Rolland Paper pref....100| 99 99 99% 26; 97 Jan! 104 Mar | Arno Mines............. _ SS Se 9e| 15,930 2c Jan 12c Apr 
St Lawrence Corp.-.-.-.--- 2%; 1.80 2%) 3,152} 1.50 May 2% Feb | Cndn Malartic Gold..... Bl eecese 1.17 1.25) 1,500 98c Mar! 1.42 Feb 
A preferred--.-..-...--- 50; 11%; 10% 11%| 3,166 8 Jan| 11% Apr | Central Patricia Gold....1) 3.90) 3.85 4.00) 1,800) 2.43 Mar) 4.20 June 
St Lawrence Flour Mills pf_| 130 30 ©6130 25) 119% Jan/ 130 Jan | Duparquet Mining... _.-.. 5%c| 5%e  6e!} 15,700 4c June| 10%c Jan 
St Lawrence Paper pref.100; 33 29% 33 2,521; 20 Jan| 33 #$=June | Eldorado Gold Mines Ltd 1/-..---.- 90c¢ 0c 600 90c June} 1.38 Mar 
Shawinigan W & Power..*; 19%) 19 19%; 1,680; 19 June} 23% Mar | Howey Gold Mines Ltd-.-1/-.--.-- 78e 79e} 3,100 55¢ Mar 9le Jan 
Williams of Can.*/_____. 16% 16% 40| 16 May! 20 Jan | Kirkland Lake Gold__... aos 67c 70¢e 700} 4344¢ May 93c May 
a ee eee 115 115 75| 114 June! 127% Jan | Macassa Mines Ltd...... 1| 4.45) 4.35 4.65) 3,900; 3.18 Jan; 4.90 June 
Southern Can Power ..... *| 11%] 11% 12 230! 11 #=June| 14 Mar | SanAntonioGd M Ltd_..1|} 2.51! 2.30 2.57) 3,150) 2.20 Mar; 3.40 Jan 
Steel Co of Canada. .-.-..- *| 64 62% 64%! 1,316) 67 Jan| 67% Apr | Sherritt-Gordon Mines...1 1.05 1.02 1.06) 1,250 1.00 Jan 1.40 Apr 
PUGSRITOG.. .ccccccces ar 56% 58 1,255} 49% Jan| 60% Apr | Stadaconna-Rouyn Mines *| 47%c| 46%(c 4844c} 69,750) 18340 Jan; 49}4c June 
Tuckett Tobacco pref..100 or 150 150 10| 150 Jan} 155 Feb | Sylvanite Gold_........-. — een. aoe 800; 2.38 Mar; 2.89 Feb 
. ~~ Sa a 2% 2% 5 2 Jan 3% Feb 
Wabasso Cotton... ......*/_.__-- 20 20 5| 20 May! 32 Jan Unlisted Stocks— 
Western Grocers pref -- 100 1.08} 1.08 1.08 7| 107 Jan! 110% Apr | Abitibi Pow & PaperCo..*| 1.75) 1.60 1.90) 2,163) 1.30 May; 2.50 Feb 
WEY DEDEDE ccccconce Neseccs 1.15 1.15 5} 1.15 May! 1.15 May Cum 6% pref....... 00; 8% 8% 9% 395 644 June; 13 Feb 
POs sbeeschcce ido i dienaneste 44 4% 25 4 Apr 4% June | Abitibi ctf of dep 6% pt 100 8 8 9 25 6 Jan} 12% Feb 
Winnipeg Electric--.----- | 2% 2% 3% 325} 2% Jan| 4% Mar | Brew & Distillers of Van--|-_----- 1.00 1.05 425} 80c Mar| 1.40 Jan 
hebdobeonee — 13 70| 11% Jan| 18 #£=Mar | Brewing Corpof Can. ....* 2% 2% 2%) 1,025 2 Jan 4% Feb 
Duiicientbeececcced * 615%) 15% 15% 191} 13 Jan| 184 Mar 
Banks— Can & Dominion Sugar_..*| 58 58 60 30; 57 Apr} 61% Feb 
anada....-.....----. 50; 58 57% 58 96 51% Jan| 68 #$=Mar | Canada Malting Co Ltd..*|..__-- 32 32% 115} 38034 Apr; 35 #£Feb 
Canadienne........-- SE 135 136% 14} 133 Jan; 140 Feb | Can Power & P Invest pf_*|_..--- 54% 5% 30 4% Jan 6 Apr 
Commerce.......---- 100} 153 153 154 65| 148 Apr! 170 Feb | Claude Neon Gen Ad Ltd_*}-_----- 20c 25¢ 539 20c June 60c Jan 
(a soe 189 190% 107| 184 ay| 214 Feb | Consolidated Paper Ltd__* 3% 3% 334) 25,640 2 Jan 3% Feb 
Nova Scotia... ..._—  - ae 283 284 6| 271 Jan| 300 Feb | Dom Oilcloth & Linoleum *)|__.__- 34 34 7 33 Mar, 35% Jan 
ae 100} 172 170 172 73| 164 Jan| 181 Feb 4 pune Paper A....* 7 5% 7%| 1,374 4% Apr 9% Feb 
Oe l lC 229 229 Soe See See Bee 8 DD agecenceemmeseounce * 6 5% 6% 382 2% Jan 7% Feb 
Ford Motor of Can A_...*| 20%) 20% 22%%| 1,860) 20% June} 28% Feb 
General Steel Wares pf 100) 46 45 47 125; 45 June! 65 Jan 
Massey-Harris pref....100| 33 33 33 2 30 May! 40 £=Mar 
McColl-Frontenac Ollpf100)_. - . -- 102% 103% 66) 96% Jan) 104 Jan 
S — Government || | Nova Scotia Lt & Pr pf.100)------ 101% 10134 10} 101 May} 102% Mar 
7 ee Co Ltd..... 100 4 3% 4 _ = ao =" ae 
2eeeecccees 100; 28 23 25 945 ay ar 
INCORPORATED Municipa aime tie *| 27 | 27 27%| 4501 26% Apri 39% Feb 
ESTABLISHED 1883 Public Utility and *No par value / Flat Price. 
255 Ss s J e 
t. James St., Montreal Industrial Bonds Oe aa. ne pre 
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Government Corporation 

































































| Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale | of Prices | Week 30 mt ber Street + New York + HAnover 2-6363 
Stocks— Par| Price |Low High| Shares Low High Bell System Tele. NY 1-208 
athurst Pow ap * 37 ay e 
Beauharnols Power Corp.*| 2 | 1.95 2.00] 1,631| 1.95 June| 8% Jan industrial and Public Utility Bonds 
Brit Amer Oil Co Ltd....*] 24%} 23% 24%] 3,133 16% Jan 27% Apr 
Brit Col Packers (new). ..*}______ y 9% 35 8 May; 13 Jan Bta | Ask Bid | Ask 
Can Nor P Corp Ltd pf 100} 10844/ 108% 109 101| 107% Feb; 1.11 Apr | Abitibi P & Pap ctfs 5s '53) /47'4| 47%4||Lake St John Pr & Pap Co| 
Canada Vinegars Ltd. -..*}]_____- 20% 20% 35| 20 May)! ‘27 Jan | Alberta Pac Grain 68..1946) 95%4| ---j|| 6}48.----..- Feb 11942) /72 734% 
Can Dredge & Dock Co__*/]_____. 48 48 25| 37 Jan| 48% Apr | Asbestos Corp of Can 58°42} 105% PSE Feb 1 1947; 108 seal 
Canadian Vickers Ltd. ...*}__.__- 2 2% 6u| 1.50 Apr} 4 Feb | BeauharnoisLH&P 5%s'73| 389 8934 MacLaren-Que Pr 5s "61| 77 79 
Canadian Wineries Ltd. ..*/}______ 2% 2% 10 2% May 3% Feb | Beauharnois Pr Corp 5s'73} 28 28% |;Manitoba Power 544s.1951|; 79%) 80% 
City Gas & Elec Corp Ltd *}_____- 1.75 1.75 20 1.75 Jan 3.00 Feb | Bell Tel Co of Can 58.1955) 116 [116 \% Maple Leaf Milling— 
Commercial Alcohols. -_.* 75¢ 75e 80¢ 130 65c May 1.35 Feb | Brit Amer Oil 5s___.-_- 1945} 102% aa 2%s to '"38—5\s to °49| 48 49% 
Dominion Eng Works._..*| 33 33 34 32] 26% Jan} 36 Feb | Brit Col Power 5 48 .1960} 106 ...||/Massey-Harris Co 58_.1947|} 89 89% 
Dominion Stores Ltd__-__- * 9% 9% 9% 100 8 Apr; 12 Jan RNY 1 1960} 104% ...|}McColl Frontenac Oil 68 "49; 104 4|105% 
Dom Tar & Chemical Ltd * 5% 5% 6 130 4% Feb 7% Feb | Brit Columbia Tel. 58.1960) 1064/1074 ||/Minn & Ont Paper 68.1945) £35%4| 35%4 
Cum pref..........- 00} 78 ; ie 117} 60 Mar| 80  °#£«¥Feb/ Burns & Co 5s-3s_1948| 80 | 83 ||Montreal Island Pr 5%4s°57| 104 ee 
East Kootenay Prem pfl00}]_____- 6 6 10 5 Jan; 16 Mar Montreal L H & P ($50 
European Elec Corp A-_-10}._.._. 7 7 25 7 June 7 June | Calgary Power Co 58..1960) 98'4| 994 par value) 3s_...-.-. 1939} 50%] 51 
Foreign Pow Sec Corp Ltd*}_____- 65c¢ 65c¢ 170 65c June 2% Apr | Canada Bread 6s_...- 1941] 108%] ---.||Montreal Tramway 58 1941| 102 %/102%4 
Fraser Cos Ltd.......... 13¢é| 13 13% 605 4 Jan| 19% Feb | Canada Cement Co 54s '47} 105'4/1064||New Brunswick Pr 58.1937) -.-.| 86 
Voting trust ctfs...__..*)/_____- 12 12% 755 S Jan| 19 #£Feb | Cana Canners Ltd 68.1950) 105 __.||Northwestern Pow 68.1960} 65 | 65% 
Freiman(AJ)cum pf 6% ido eee 56 56 10} 55 Jan} 60 Feb } Canadian Inter Pap 6s '49} 9014] 91%4|| Certificates of deposit...) 65 654 
Home Oil Co Ltd... 1.05 1.00 1.10! 1,400 70c Jan 1.46 Feb | Can North Power 5s..1953} 103 }4|103%|| Nova Scotia L & P 58.1958) 104%; .-. 
Imperial Oil Ltd... .- * 20%) 20% 21 4,176} 20% Jan| 24% Apr); Can Lt & Pow Co 5s..1949) 101% _..||}Ottawa Lt Ht & Pr 58.1957| 107 % 4 
Int Petroleum Co Ltd....*| 36%) 36% 37 1,464 33% Jan} 39% Apr | Canadian Vickers Co 68°47} 91%] 92 4||Ottawa Traction 5 348-1955 100 |100% 
Inter-State Ray Corp A..*/_____. 13 13% 150} 13 June| 15% Mar | Cedar Rapids M & P 58°53] 112% |112%||Ottawa Valley Pow5%s'70| 7334) 74% 
Inter Utilities Corp cl A..*]_____- 9% 10 35 4 Jan| 14% Feb | Consol Pap Corp 54s_1961| f44°4| 4514 ||Power Corp of Can 44s °59| 97%4| 984 
Inter Util Corp class B ..1/_____. 1.10 1.10 200 500 Jan} 2.50 May | Dominion Canners 68.1940) 109%} ---.|| 58---.-.---.- Dec 1 1957) 100 4/1014, 
Manitoba Power Co... * 4 4 4 25 4 Mar 4 Mar | Dominion Coal 5s_....1940} 103% __.|| Price Bros & Co - oo 124 4/125 
Meichers Dist Ltd A... -_. *| 11%) 11 12%| 2,750 9 June} 13% Feb | Dom Gas & Elec 648.1945) 92'%)| 93 Certificates of deposit...| 12444|125 
B.....-.------------ _ Snare 3% 4 350| 3% June| 5% Feb | Dominion Tar 6s_.___- 1949] 1044%|105 ||Provincial Pap Ltd 54s °47} 101%4| --- 
Mitchell & Co Ltd (Robt) *}_____- 5% 66% 85 5 Apr} 8 Jan | Donnaconna Paper 5s '48| 8&7 89 ||Quebec Power 5s... -- 1968} 105% |106% 
Power of Can cum pret. 100} 99%) 99% 99% 13} 97% Mar; 101 Feb Saguenay Power 4s. 1968 100 |100% 
Rogers-Majestic Corp A__|_____. 4 4 10 4 June 54% Feb | East Kootenay Pow 7s 1942} 97%| --.||Shawinigan W & P 4s '67| 103 %|104'% 
Sou Can P Co Ltd pref 100 99 99 100% 69} 98 Jan| 100% June | Eastern Dairies 6s_...1949} 84%44| 8544|/Simpsons Ltd 6s...-.-. 1949} 104 4%/105% 
Thrift Stores Ltd.-.....*}...... 1.50 1.50 5| 1.50 Jan} 3.00 Feb | Fraser Co 6s unstpd__1950) 117 __.||\Smith H Pa Mills 5s °53| 106 [106% 
Thrift Storescum pf64 % 35 ae 5 5 10 5 June} 10 Feb 6s stam ped____.._. 1950} 111 __.||/Southern Can Pow 58.1955} 105%| -.- 
United Securities... —- < a 2444 244% 5} 20 Apr| 25 Mar | Gatineau Power 5s...1956) 98 98 4 ||Steel of Canada Ltd 6s °40) 113 te 
Walkerville Brewery Ltd.*| 2 14 2 , 2% 520 2% Apr| 3% Feb | General Steelwares 68.1952) 102 14/103 44||United Grain Grow 58.1948) 82 83% 
Walker-Good & Worts...*/..___. 27% 29% 50| 26% Apr| 34% Feb | Gt Lakes Pap Co Ist 6s 50) f5344| 53% ||/United Securs Ltd 544s °52) 834 
Preferred _............ *! 18 18 18%! 210! 17% Jan’ 19 Feb! Int Pr & Pap of Nfld 5s 68! 103 %4'104 % Winnipeg Elec 6s.Oct 2°54' 81% 
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HOILROSE STROSTER. 


Established 1914 
Whitehall 4-3700 


Members New York Security Dealers Association 
Open-end telephone wires to Boston, Newark and Phtiadeipata 
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__ Quotations on Over-the-Counter Securities—Friday June 19 





Prompt and Reliable 
Markets on All 
Over-the-Counter 


Stocks & Bonds 





Inquiries Invited 


Prieate wires te princtpail ciltes in Untied States and (anada 


























New York City Bonds 


































































Bank and Insurance Stocks | 

























































































































































































































































Bid | Ask Bid ; Ask 
api May 1 tops 227227) lnialion lente Apes torg=7=2<-7) 115/118 a aeanden 
ay i 1904....... 4110 's Apr 15 1972......- 
@3}4s Nov 1 1954_.....- 10641107 ||a43¢e June 1 1974..----- 115% |116% ht, and | 
a3}4s Mar 1 1960....... 10541106 j\a4 . Feb 16 1976......- 1164%j116% 
Se fa | He ee MUNDS, WINSLOW & POTTER 
a38%s July 1 1975....... 107 4% |108 s Nov 15 1978......- 116% j117% ’ 
@ia May 1 1957....... 112 |112%)\e4}¢6 Mar 1 1981.....-.. 1174%/117% 
a4a =Nov 1 1958_...... 112 |112%||a4}4s May 1 & Nov 1 1957| 117 {117% 40 Wall Street, New York 
ats May 1 1959_-_-._- 112 |11254||a43e Mar 1 1963_....-.- 117% 118% Whitehall 4-5500 } 
aie May 1 1977....... 112 /112%i}|a4}4e June 1 1965......- 118}/119 
@ Oct 1 1980....... 112 %/112 %/\a4s July 1 1967...-.-..- 119 j119% aéembers | New Sern, Caleage and other Stock and Commodity ymaramean<med _i} 
a4i40 Sept 1 1960......-. 115 |115%||a4348 Deo 16 1971....-.- 120 j121 = aes = 
@4k{e Mar 1 1962....... 115 {115 %ila4se Dec 1 1979......- 121%j|122% 
a4}40 Mar 1 1964......-. 115 |115%||a6s Jan 25 1937.....-- 103 4} 103 % "nal York Bank Stocks 
Par; Btd Ask Par; Btd Ash | 
New York State Bonds Bank of Manhattan Co.10| 2734) 29 ||Merchants Bank~.-.-. 100} 80 | 90 
| Bank of Yorktown..66 2-3) 50 | 58 a/|National Bronx Bank...50; 20 24h 
Bid Bid | Ask | Bensonhurst National..50} 50 /§85 @|| National Safety Bank. 124 15 | 17 
Canal & Highway— World War Bonus—- {|  # {| °} | Ghase.............. 13.55} 42 44 ||Penn Exchange........ 10%] 12 
6s Jan & Mar 1946 to '71/) 2.90) --.. mene ADEII 1040 b0 1949..18 2.10}; -~.. City (National) ...._. 12%4| 36 38 Peoples National. ._..-.. 4 52 hg 
a. .-100} 169 {175 Public National........ 25; 39a) 41% 
Highway imp 634 Sept 63) 13334; ...|| 48 Maré 1958 to °67 126 ose — Avenue........- 100] 960 /985 & Tr.25| 32%) 34 
Canal Imp 4s Jan 1964..| 13334} -...//Canal Imp 4s J&J "60 to '67| 126 --- | First Nacional of N Y..100)1910 /|1950 ||Trade Bank......... 12%} 20 * 
Can & Imp High 4{s '65..| 131 See CT 4s Jan 42 to '46) 11544; --- | Piatbush National.._.. 00; 27 seu 
Barge C T 4}(s Jan 1 1945.! 116%4' --- | Kingsboro National...100! 60 ilies 
Port of New York Authority Bonds New York Trust Companies 
o: ie Wie Bid | Ask Bid | Ask (= Bid Ask = eo = Ask 
Port — Banca Comm Italiana.1 Bee. -SB86 * Fees os cnccdacadeds l 24 
Gen & ref 4s Mar 1 1975-| 1063¢/10634|| 48 ser B 1936-50..J&D; 8.25) --- | Be of New York & Tr..100) 498 [505 |[||Fultom_.............-. 100)z208 {215 
Gen & ref 2d ser 3% ' 104%/|104%|| 4348 ser B 1939-53. 1124%j113% | Bankers ____.......... 10} 58%/| 60%/|Guaranty...........- 100} 294 /|299 
Gen & ref 3d ser 3348 '76) 102%/)102% a eee Se 1083¢|1093< Bank of Sicilly........- 20; 10 12 a oi i as 10} 15 16 
encnnceest Bronx County.........-.7 7% s Kings County........100/1680 {1720 
Bayonne Bridge Cc Holland Tunnel 4eserE; jj§| | Brooklyn ........-.-.-- 1 121 j|126 i a cal 25; 48 51 
MOPED <a. -.cse J&J3} 105 |106 || 1936-60 ......-... 112% ]1133% mee epee - a ~ 
Central Hanover. .---..- - ie - <a a sccccccee = 44 - 
Chemical Bank & Trust. 55 GT RGIDEOe BelMccccaccosecs 121 124 
United States Insular Bonds Clinton Trust.....------ 50] 75 | 80 |/ Tite Guarantee & Tr...30)  93</ 10% 
Philippine Government— | Bid | Ask || Bid | Ask | Continental Bank & Tr.10| 18 | 19%4|/Underwriters........- 100 75 
2 See 100 |10134|)/Honolulu 58...........-.-. 3.50 | 3.00 | Corn Exch Bk & Tr....20! 58%! 59%||United States......-_.-. 100'1880 '1930 
4340 Sey hee adebeued 105 + ar a Pere 118%j119% Chi k St ik 
Webbebed 105% j1 Puerto Rico— Ba 
Sa Apri 1955........ 101%/103%|| 434s July 1958......-.-- 112 {113% cago we OCKS 
Ss Kg ontc=2-----] 19 ttt, [to Senmvernton Se T648c---| 1n2| 1184 | bh fa] 208 | 
i con ---- onal Bank & First National._......100) 265 {270 
Hawaii 4348 Oct 1956..__. 114411163411 Conversion 38 1947... SMISISN 9) “ae 100] 210 |230 || Harris Trust & Savings 100 380 405 
va Continental! [Illinois orthern Trust Co. - 0 |840 
Federal Land Bank Bonds —=§ | _Trust........-.- 33 1-3) 159341163 3 | 
Btd Ask Btd Ask 
- oo opt ozee paced ae 1005100 ane 18 A — 105 4%}105% 
aes eie---5 nore nemvegtice Sone ot Hartford S 
ae 1966 opt 1946-—--M&N 100 4 (100716 gyitllea July 1, 1936... - | 100] 10036 artror Insurance tocks 
x opt .-M&N/ 102%/102% 8 opt aie 02%1|102 % 
46 1946 opt 1944._...J&J 1a ston 4s 1957 opt 1937..M&N]| 103 %|103 % BOUGHT — SOLD — QUOTED 
4s 1957 opt 1937....M&N/ 104%'104%'l4{s 1958 opt 1988..M4&N' 106%'107\% PUTNAM 
& C O @ 
JOINT STOCK LAND BANK BONDS & STOCKS Members New York Stock Exchange 
MUNICIPAL BONDS 6 CENTRAL ROW HARTFORD 
Bought— Sold— Quoted Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Rotinson ¥ CE GS, 
WC. insurance Companies 
MUNICIPAL BOND DEALERS 10 + Ask Par| Btd Ask 
Aetna Casualty & Surety 95 9944||Home Fire Security. .._10 5 6 
120 So. La Salle St., Chicago State 0540 Teletype CGO. 437 Aetna Fire ie Ce 53 55 Homestead Fire eae 10 27 4 28 3 
ra) ipeeenees SBE Sork ye ee 
t adwanonetaa : ns of No mer... 72%! 74% 
Joint = Land Bank Bonds yp cw my | 7. Sid 65 See ee laste sais 
Ask Bid | Ask | American Equitable. --..- 5} 30%] 33%|/Lincoln Fire..........-- : 3 4 
pS NE Seana at ry 4%1100%%|/Lincoln Ss............... 98 99 American Home. ...-..- 10} 10 13 Maryland Casualty --.-.. _- 3%) 3% 
I a nat 100 {1101 ||Louisville 5e............- 100 ___ § American of Newark . .2%/| 15 16 44||Mass Bonding & Ins_.1 yy 49 52 
Burlington 56_........... 99 44/100 }4||Maryland-Virginia 5s..... 100 ___ | American Re-insurance .10) 72134] 7544||Merch Fire Assur com.2%| 53 57 
California 58............ 100 _._||Missiasippi-Tennessee 58..| 100 iy American Reserve...... 10} 27%] 2914||/Merch & Mfrs Fire New’k 5 9341 114 
No inn ined fll%] 12%¢]|New York 5s...........-. 97%} 983%, , American Surety .....-.-. 25} 51 53 || National Casualty -.. . . - 10} 17%] 19% 
GB. wncccccccccesce 100 j101 JIN Caro ee 99 |100 Automobile..........-- 10} 35%); 37%]| National Fire_......... 10} 71%] 74% 
Denver 66.......<cccce- 78 92 ||Ohio-Pennsylvania 5s... .. 98 | 99 Baltimore Amer. .....-. 2 8 9 |) National Liberty ..-.....- 2} 9%! 10% 
Oregon-Washington 5s....| /40 ___ | Bankers & Shippers....25] 94 98 National Union Fire....20) 125 [129 
First Carolinas 5s........ 88 | 91 Coast of Portland 5s} 99 /100% | Boston.............-- 00} 635 [644 ||/New Amsterdam Cas....2) 11 12% 
First of Fort Wayne 65s..| 100 [101 ||Pacific Coast of Los Ang 5s| 100 _.. | Camden Fire.......---- 5} 2134] 23\4||New Brunswick Fire....10) 3514] 37% 
First of Montgomery 58...) 88 91 ||Pac Coast of Salt Lake 5s.| 100 _.. | Carolina. -..-.....-.-.-- 10] 2834) 2934||New Hampshire Fire...10) 45%) 47% 
First of New Orleans 5s...| 90 | 93 ||Pac Coast of San Fran 5s../ 100 __. | City of New York....-.. 10} 26 27 4||New Jersey...........-. 20} 42 45 
First Texas of Houston 5s.| 98 |100 ||Pennsylvania 5s......... 99 4|100 4% | Connecticut Gen Life...10/ 44 | 46 ||/New York Fire....-..-- 5} 1944] 22 
First Trust of Chicago 5s../ 100 Re ed RTE RE Al 107 4/109 1% | Continental Casualty....5) 26 | 28 ||Northern..........- 12.50} 102 44/106 % 
Fletcher 58.............- 104 ss INTER oo ee 100 {101 Eagle Fire.....-.----- 2 334) 4}4||/North River........- 2.50} 2544] 27 
Fremont 58.............- 88 ‘i )» »§ ea eteson 32 35 Employers Re-Insurance 10} 43 45 Northwestern National.25) 121 /|125% 
Greenbrier 58............ 100 {101 |/San Antonio 58.......... 100 1/101 BEB. cccccnccceccees 5} 6%) 814//Pacific Fire_.........-.- 25) 122 14/126 % 
Greensboro 58........... 100 {101 ||Southwest 5s...........- 69 | 73 Federal . . .......-.---- |. eee. eee 10} 8644] 90% 
[illinois Midwest 6s......- 78 | 82 |/Southern Minnesota 5s....| £27 | 30 Fidelity & Dep of Md..-20] 9834]100 ||Preferred Accident-_-.--.-- 5} 20 | 22 
[illinois of Monticello 5s...| 98 /100 tag ey cad SOM 100 ___ | Fire Assn of Philadelphia 10] 7434] 76%4||Providence-Washington.10| 3914} 41% 
Iowa of Sioux City 5s8..... 100 ...|/Union of Detroit 5s....... 98 | 99 Firemen's of Newark....5) 10 1134]|Republic (Dallas) -.....-. 10} 23%] 24% 
Kentucky of Lexington...| 100 |  .-||Virginia-Carolina 56.....- 100 |101 Franklin Fire..........- 5} 31 33 |iRochester American....10} 29 | 32 
La Fayette 5s............ 93 96 /!'Virginiam 56............- 97 99 General Alliance........ Se.  BUaGn Os SAEs chi cnbncancaccas 13 14% 
ee ee w------- . i rt tk Foul } Fire & Marine..25| 216 |222 
ns Falls Fire......-.-.- 1% board Fire & Marine_.5| 13 16 
Joint Stock Land Bank Stocks Globe & Republic......- 5} 14% 16% Seaboard Surety ......-. 10} 24 26 
Par, Bid | Ask Par| Bid | Ask | Globe & Rutgers we... TS 41 44 44||Security New Haven...10) 3514] 37% 
ee OTS Pay ae 100] 15 | 25 (|iLimooln.............- 100i) 7 | 10 2d preferred........- 15} 66 | 70 |/Southern Fire.......... 10; 25 | 27 
a. on oi tals in inna niall 100} 30 | 40 ||North Carolina... .. 100} 20 | 24 Great American........- 284] 29%4|/Springfield Fire & Mar.-25) 137 [140 
 * Tephteeagugaas ater 100} 65 | 70 ||Pennsylvania......... 100} 15 20 Great Amer Indemnity . .1 8 11 jiStuyvesant............-. 641 7% 
RIESE EMEE eG 2 100 l ®)* 100; 18 | 24 Halifax Fire..........- 10} 22 23 44|/Sun ond Assurance....100) 470 {500 
Des Moines.......... 100} 75 | 80 |/San Antonio.......... 100) 54 | 58 Hamilton Fire.......-- 10; 20 | 30 ||Travelers.........-.- 570 |580 
First Carolinas... ...... 100} 2 6 leita 5 44 ~ mere aneenn-a-- 10] are . Us Fidelity & Guar 68.3 14 | 15 
NN TE l 3 5 || Virginia-Carolina ..... 35 armonia .......------ 4) 2941/0 5 Fire...........-...- 5044] 52% 
aa oe my 83 37 eae se eee Be zs | U 8 Guarantee........- 10 54 , 57 
ord Steam a 5441) Westchester Fire... .. 2.50) 35 3 
For footnotes see page 4162. alli: a IR 5, ale 5 34 8; 36 % . y 














= ow 




















4160 














Financial Chronicle 


June 20, 1936 


Quotations on Over-the-Counter Securities— Friday June 19 —Continued 


















Guaranteed Railroad Stocks 
Joseph Walker § Sons 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 





a 








Members New York Stock Exchange 
120 Broadway Deters in Tel. REctor 
NEW YORK STOCKS 2-6600 
1855 ee 


—— 


























Dtoidend 
Parlin pia | Askea 
Alsbama & Vicksburg (Illinois Central) ........... 6.00 91 95 
Albany & Susquehanna (Delaware & Hudson) ...... 100; 10.50 185 190 
Allegheny & Western (Buff Roch & Pitts)......... 1 6.00 101 105 
Beech Creek (New York Cen . eece 2.00 37% 3946 
Boston & Albany (New York Central)..........-.. 8.75 131 135 
Boston & Providence (New Haven).............. 1 8.50 133 138 
Canada Southern (New York Central)............ 3.00 53 56 
Carolina Clinchfield & Ohio (L. & N-A C L) 4%-.-...100 4.00 97 
Common 5% stamped..... ee _— 5.00 99 101 
Cleve Cine & St Louis pref (N Y Central) ..1 5.00 95 
& Pitteburgh (Pennsylvania) ............ oa yo z= 
Delaware (Pennsylvania) ......................-.-- 2.00 46 48 
Fort Wayne & Jackson pref Y Central) ........ 100 5.50 86 
RR rE, (L & N-A C » sheneeegecece 10.00 188 193 
wanna RR of N J (Del Lack & Western) ....100 4.00 76 79 
Cen ew York Central)............ 60.00 oie 
Morris & Essex Lack & Weatern)............. 3.875 67% 70 
New York Lackawanna & Western (D L & W)....100 5.00 96 99 
Central | indigbemnadésooon’ 50 4.00 101 103 
Colony (NYNH& ridhaedacaneces 100 7.00 23 26 
Oswego & Lack & Western) .......... 60 4.50 65 70 
Bessemer & Lake Erie (U 8 Steel).......-. = a7 40 
Pittsburgh Fort Wayne & Chicago SORE ~ <8 i= i. Te 
Rensselaer & Saratoga (Delaware & Hudson)..... 1 6.90 103 106 
St Louis Bridge ist pref (Terminal RR)........... ; > Oe 150 
RR St Louis (Terminal RR).............. 1 3.00 146 150 
United New Jersey RR & Canal (Pennsylvania)....100; 10.00 253 257 
|| Utica Chenango & Susquehanna (D L & W)...-.-- 6.00 
Valley (Delaware Lackawanna & Western) ........ 5.00 100 105 
Vicksburg Shreveport & Pacific (Illinois Cuntral) - ..100 5.00 77 82 
LL dibbmooneacstlsdbchaiiiaduibeebocence 100 5.00 80 85 
Warren RR of N J (Del Lack & Western) -_.....-...-. 50 3.50 51 55 
West Jersey & Sea Shore (Pennsylvania) ..........-. 8.00 65 68 














EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires te New York Philadelphia, Pa. 


DEFAULTED 


Railroad Securities 


Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n. 
2 Pine Street, New York 


JOhn 4-136! 





RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 


41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-684 





Railroad Bonds 








Bid 
ay ot Canton & Youngstown 5}4s, 1945................. — 7 
pe Union Station Ist 2. a bbb bite bcedoocebbceoousss = 
Boston & Albany ist 4 a Anil 11043 ES Os a 104% 
Boston & Maine 3s, 1950. .... 2... ee ee eee enn nnn ee} 65 
Prior lien 4s, Sn Loci dba nn bdbbesen ae 82 
Ee SR A, Bn nnn amin a saateenenaeesnneeeucese 82 
Convertible 56, 1940-45. .............. piennthenened none 85 
Buffalo Ss GAS Ge els, citi nb ccoduecéocuncbéawe 102% 
Chateaugay Ore & Iron, i Stott entice a derainenentnds 84 
Chasapeabe & Ohio ore. series D, Didi tknbaenottibodeooctect 101% 
Chicago Union Station 3%s, series ih +o cheeeeedemeaoot 107 
wt OE ea S65 
Western Ist 56, 1965............... 99 
Cincinnati Union Terminal 3 4s, series D, 1971.............. 105 
Cleveland & Valley ist 4s, 19905...................- 96 
Georgia Sou & da ist Se, 1946.................... 60 
Goshen & Deckertown Ist 5}4s, 1978_.................-.. e--| 102 
ee ee, 2 8 eeeneenesnnsesee 86 
Kanawha & West Virginia \ St ct cdinthbooananiveoiien 101% 
klahoma & Gulf ist 5s, 1978................... nan 03 
Little Rock & Hot Springs Western ie Gt, Seb obtihedsocccos ) pa 
Macon Terminal Ist Ss, 1966...........................-.--- 103 
Maryland & Pennsylvania in Gk: DE aabedebuscbueceeoseae 72 
M 8, REY See Ee 93 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949..........-.. 54 
Montgomery & Erie Ist 56, 1956. ........................--. 95 
New York Central secured 33s, 1946... ...................- 07% 
New York & Hoboken Ferry general 5s, 1946................ 76 
po LB GE SEN ee ee 71 
I ne eneneenennin 91 
Rock Island-Frisco Terminal 4}4s, 1957.................... 90 
St Clair Madison & St Louis Ist 4s, 1961.................... 92% 
Shreveport Bridge & Terminal lst Ba, Dad pasckbbeohenaenes 87 
Somerset Ry Ist ref 46, 1955............-...-.....-----ee - 63 
Southern Illinois & Bridge ist 46, 1951.............. 91 
Toledo Terminal RR 4s, 1957_.............-...-.-.-.-.-- 111 
to Hamilton & B Buffalo “se ESRD SON 07 
Union Pacific debenture 3 4s, 1971. _.........-.....------ee 98 4 
Washington County Ry Ist Sice, ES eer 67 
























































Rallroad Equipment Bonds 












































Bid | Ask | Ask 
Atlantic Coast Line 4}4s..| 01.75} 1.00) Missouri Pacific 444s-_-.-.-- 3.00 
Baltimore & Ohio 44s....| 03. Da 6a cascesebndnianee 2.50 
i eterna iia ianininen cde ahaa 63.00} 2.00 SS 5 eae 2.50 
Boston & Maine 44s..... b3.75| 2.50|| New Orl Tex & Mex 4}4s8.. 4.00 
RN ated RE 03.75; 2.50]| New York Central 4}4s--.. 2.00 
344s Dec 1 1936-1944._| 03.50} 2.00 — Eeaagepeeeteriis «1 1 T 2.00 
N Y Chic & St L 4%s-.-.-- 2.00 
Canadian National 4}4s.-.| 03.00} 2.00]) 66... .... 2. 2.00 
RE 5 03.00} 2.00]|N Y N H & Hartf 44s...- 3.75 
Canadian Pacific 444s_...| 03.00} 2.00]/) 6S6...........-. 2. 3.75 
Cent RR New Jer 44s...| 02.00] 1.25]| Northern Pacific 44s__.- 1.25 
Chesapeake & Ohio 544s..| 51.50} 1.00]| Pennsylvania RR 4s_... 1.00 
ose Sie op dik weinemendallal b1.00} 0.50 RE Ge Gentes cee 1.00 
EI EE Tae ETS 62.75} 2.00 4s series E due 
RS Sa 62.00}; 1.00 Jan & ae 1936-49 2.00 
er a & Nor West 4}4s.| 05.10} 4.25]| 23s series 
OE a a b5.10} 4.25 odpm y Dee 1 1936-50 2.00 
one Milw & St Paul 4%s_| 06. 6.00|| Pere Marquette 4}4s_.--.-. 2.00 
‘Splat GARD ey ils 06.75} 6.00}| Reading Co 4}4s.....-..- oe 
Chicago RI & Pac 4i4s...| 66 77. Ol  Givadesctibctenbacied 2% 
Sitesi os axed inition tie de deel 66 71 || 8t Louls-San Fran 4s_...-. 90 
Ry eee 90 
Denver & R G West 4}48..| 05.-5| 4.25 SAGAR 1 SS 90 
NE Pf ~ RE a ga b5.25| 4.25)| St Louls Southwestern 5s. 4.00 
A CRIs Soe 6408 “Gee... 4.00 
Erie Sh aelswisineneied 63.00} 2.50]| So Pacific 444s. ..- 1.75 
eS 3 ees Se © ee 1.75 
ET EAE 63.00} 2.50 ~outhers Sa aeneepiareiae 2.50 
ES Sh Ff Be SE Ct > cee TP 9 1.75 
Great Northern 4}4s_...-.  — Bee i (RRS Ot a ery 1.75 
a Be Te b1.75| 1.00}| Texas Pacific 4g........- 2.00 
Hocking Valley 5a....._. SS Ga) ae Yaa eS a 2.00 
Illinois Central 444s... ._- “YY + Ee eeegglosrerarte- 1.50 
DiMited=tlineebbneuces 62.25) 1.50]| Union Pacific 444s......- 0.75 
a. i Great Nor Wiz6-- bBo] zee virginia Fasasrenroce 108 
or se j A Dn | PE: .06 
Long Island 44s...___.. yy .o. hhbae i “ tei 1.06 
RT PIB A 2 Nios AT IRE F 75 Wabash i CGO .dciitvbion 
Louisv & Nashv 4}4s_.... 61.75; 1.00 RP . ws seuseonwnl 
SS SOR EE b1.75| 1.00 ns oc ondouseunadiaie 
— Central 5e6........ ps oa RET Og 
el on ap ites Whi ahinttinte os ty i . i Western Maryland 44s... 
Minn St Pé 88M ta. ~-- 65.00} 4.00 er ne 
buen cbdineondeuescodls 65.00; 4.00]| Western Pacific 5a......- 
| EERE + SEA 
Realty, Surety and Mortgage Companies 
Bond & Mortg G ‘0 = ‘ 
ortgage Guar. \y ¥4|| Lawyers Mortgage... .. 20 
Empire Title & Guar...100 8 Lawyers Title & Guar..100 
Fo footnotes see page 4162. 














ROESER & PENDLETON, INC. 
(a producing oil company) 
Analysis upon Request 


INC. 
Harclephone .. 52 Willlam Street, N.Y. 
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Public Utility Stocks 





Par| Bid Ask 


Alabama Power $7 pref_.* 





Par 
Mississippi Power $6 pref. . 
$7 preferred 


6 
9%! 10%||Mo Pub Serv $7 


$6. preferred._....- * preft.._1 
$7 preferred_.......-. * 9%! 10%||Mountain States Pr com_* 
Atlantic City El $6 pref.._*| 112%/114%/| 7% preferred......-. 1 


D 7% preferred 
BangorHydro-El 7% pt 100 116 __.||/Nassau & Suff Ltg pf..1 
Birmingham Elec $7 pref.*;| 69%/ 71%||Nebraska Pow 7 


Buff Niag & E pr pref...25| 24%| 24%||Newark Consol Gas_..100 
Now Eng G & B 56% pt-s 


Carolina Pr & Lt $7 pref..*| 94 96 
6% preferred 


% preferred......... *| 85 87 N E Pow Assn 6% pf..1 
Cent Ark Pub Ser pref.100| 95 __.||New Eng Pub Sery Co— 
Cent Maine Pow 6% pf100| 68 71 $7 lien pref...... 

ee Be id 100; 73 76 New Jersey Pr & Lt $6 pf. 


$6.50 
Consol Traction (N J).100} 49 51 Nor States Pr $7 pref... 


Consumers Pow $5 ste 104%/}105% — Edison $6 pref..... 


menmemenint 1 105 {106 7 Satine een aha 
6.60% erred... .100 105 4%} 106 Ohio Power 6 SNR. 
Continental Gas & Ohio Pub Serv 6% pt.. 
preferred....... 101 |103 || ¢@% preferred....... 


% erred 100 
Dallas Pr & Lt 7% pref.100} 112 
Dayton Pr& Lt 6 


Derby Gas & Elec $7 pref.*| 49 52 Penn Pow & Lt $7 


Essex-Hudson Gas--- -100 194 __.|| Philadelphia Co $5 pref..* 
Foreign Lt & Pow units... 95 eek? Pub der? of Colo 7% pt 100 
Gas & Elec of Bergen. 00 122 __.|/Queens Borough G & E— 
Hamilton Gas Co v t ¢___- %% % 6% preferred......-. 100 
Hudson County Gas. ..100 194 _..||/Rochester G & E 1d % B 100 
Idaho Power $6 pref..... 108 {109 6% preferred C..... 100 
7% preferred....... 110 4%} 112 Sioux City G & E $7 pf.100 
Illinois Pr & Lt Ist pref..*| 42%| 43% ||Sou Calif Edison pref B.25 
Interstate Natural Gas..*| 28 30 South Jersey Gas & E].100 
Interstate Power $7 pref.*| 23 24 Tenn Elec Pow 6% pref 100 
Jamaica Water Sup pref.50} 53%} --- 7% preferred....... 100 
Jer Cent P&L7% ‘eur 101 |103 Texas Pow & Lt 7% pf.100 
Kan Gas & E17% pf...100} 110 /|112%||Toledo Edison 7% pf A 100 


Kings Co Ltg 7% pref.100}; 96%] 98% eee oo Seer toe De 


Long Island Ltg 6% pf.100} 74 75 %|| United G & E (N J) pf.1 
erred 100 














7% preferred......-. 85 87 Utah Pow & Lt $7 pref...* 
Los Ang G & E6% pft..100;} 113 1a. a Gas & El17% pt-..100 
Memphis Pr & Lt $7 pref.*| 83 85 ee 100 














Miss Riv Pow 6% pref. 4 


7% preferred | 
__.||Okla G & E 7% pref...100 
pf.100/; 110 110% Paro hlaey wae 

















Mississippi P & L $6 pf-_..* 78 79% Weneeen Power $7 pref.100 
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Quotations on Over-the-Counter Securities—Friday June 19 —Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 
































—_—_—-——-——— 


Specialists in — 


Tel.: 





‘'NCORPORATED 


HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1078 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 














OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
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Btd Ask Btd Ask 
Amer States P 8 548.1948] 67 69 41| Kan City Pub Serv 38.1951] 45%] 47 . ° 
aonme Wien Wis & i in 75 1018 103 " Kaneas Eleo Pow | a 37 104 105 American Water Works & Electric Co., Inc. 
Aris Edison ee 8 lg Kan Ww 8 , 4 7 
ist 6s series A..... 1 91 | 93 ||Keystone Telep 548.1955] 10134) _. Consumers Water Co. (Maine) 
sce teree est Syl S<iterkenis Gd S'actony ist ts 
, M S & CO 
Assoc Gas & El Co 4448 '58] 46 47 H. M. PAY ON e 
Assoc Gas & Elec Corp— Metrop Edison 4s ser G '65} 107 %/|108 Est. 1854 
Income deb Stie- 1978 37 | 37%||Monongahela W P Pub Ser PORTLAND, MAINE Tel. 2-3761 
Income deb 3%s...19 37 37% Ist & gen 4}4s8..-.-.. 1960) 105 [105% 
Income deb 4s.....1978| 39 39 41 Mtn States Pow ist 68 1938] 974) 98% 
Co Ty Atepmanet ? 73°] lin wport N & Ham 58.1944] 106 |107% Water Bond 
nv deb 4s_...... ___||Ne » 
Conv deb 4}4s8.....1973] 74 75 New Eng G & E 5s...1962| 70 72% a s 
Conv deb 58....... 1 78 79 New York Cent Elec 5s 52] 96 99 Ask Bid Ask 
Ss be aay op 2 Northern N Y¥ Util 58.1955) 102%) --- | aighama Water Serv 58 '57| 9834/1003 || Long Island Wat 548.1955] 103 4/105% 
come 4s 198 ; Alton Water Co 58....1956] 104%| ...||Middlesex Wat Co 5%s'57| 105 (107% 
— ae a 60 e rt = Old Dom Pow 5s May 15'51) 69 | 71 | aghtabula Wat Wks 58 '58| 103% Monmouth Consol W 58 '56| 100 |102 
come ’ ae 
Sink fund ine 5348..1983| 52 | 54 ||Pacifie Gas & El 3348 H 61] 104 541105 Atantis County. Wat 60 50) 10836) . --- eee Vee Wal 168 
—_— 4 ‘ Parr wer “ ooo § Giteetechice, Gibhe Geel ~~ 6 Bie Eee ee © #y 
Bellows Falls Hy Els 1958] 102 |103 14||Pennsylvania Elec 53_1962| 104%| _. | Sifmingham Water Works) = | | eA mtr Werke bees! iodta| 22 
Blackstone V G & E 4s "65 109% — Penn Corp lst "65 106 4 107 4% 5s series B meinen: 5-3 x 954 100 103 New Jersey Water 5s_. 950 102 104 
Brooklyn Edison 3 (8.1966) 101% /|102%|| Peoples L & P 5s ...1941] 70%} 71% 5s A em tepicga tm 9541 101341103 ||New Rochelle Wat 5a B51; 91%| 94% 
s , 4 tes , >  lit@ens Want, Gee Gane 2 , 
Cent Ark Pub Serv 58 1948] 97 | 98 ||Pub Serv of Okla 4s A_1966| 104%|105 1% | Gallfornla, Wat Serv Se 's8) 105, 106 li Newport Water Co be 1953] 9934|102 34 
G & EF 5s...1946] 79 SO Pub Util Cons 5 \s_..1948] 77 78 Citizens Water Co ash Ohio Cities Water 5s 53] (91 4 
Ist lien coll tr 68... - 8234] 83 EM eo a Mn ee 19st 102 _..|}Ohio Valley Water 58.1954] 108 ae 
Cent Ind Pow ist 6s A 1947; 93%] 94%//Sloux City Gas & El 6s 47} 105 |106% City of New ‘Gaunnn “Geman Orr Ore-Wash Wat Serv 5a 1957 92 95 
Cent Maine Pr 4¢ ser G ‘60) 103 4/104 Sou Calif Gas ist 48..1965) 1044/104% 102 Penna State Water 5s '52| 102/104 % 
Colorado Power 5s8...1953) 105% _..||Sou Cities Util 5¢ A..1958} 58 59% City W (Chat) Se B.--1954 101 ~~ |!Penna Water Co 58....1940] 106 Oe 
Columbus Ry P & L 48 "64) 106 4/106 7<|/|S’ western Gas & El 48.1960] 103 '4/105% 5a series C._..-.. 105% ~~"! Peoria Water Works C 
Conn River ee one A .1961 104% 1105 “1 Tel Bond & Share 58..1958] 85 87 pad. W Wks Go 63-1939 101 oe lst & ref Sa.....__. 1950! 100 1102 
Edison NY 334846) 103 54/103 % Commonwealth Wat (N J) Ist consol 4s___.__. 1948] 99441101 % 
Debenture 3 4s....1 103 41103 %}/ Utica Gas & El] Co 68.1957} 123 i 56 ones. 1957| 105% sae? ist consol 5s....._. 1948] 100%|102 % 
Consol E & G 5-68 A..1962! 59 | 60 5 f Cai: 1947| 103 pa lien 58...._.. 1948] 103%} _.- 
Consumers Pow 3)48. 1970) } ---- Virginia Power 5s_...1942) 1064} --- | Community Water Service Phila Suburb Wat 48_.1965| 107 |109 
. ~ lw ash& Suburban 53481941) 95 = | 97 5s arate 1946} 82 | 84 ||Pinellas Water Co 5s '59| 98 [100 
Edison Ill (Bos) ae 65] 106%1107 44|| Western Pub Serv 5s 60) 89%} 91 6s series A. “ 1946| 85 87 Pittsburgh Sub Wat 5a '58| 102 |104% 
Federal Pub Serv ist 6s '47| /40 ... || West Penn Pr 3 4s ser I °66) 106%%|106% | Connellsville Water 5s. 1939] 100 Union Wat 58 61) 108 ni 
Util 5448..1957| 77 79 || Wisconsin G & El 343'66 102 44|102% | Gonsol Water of Utica— ~~" Richmond W W Co 58.1957] 105 |107 
, |, iseonsin Pub Ser oi 59) 105 ete aS a oat 93 | 95 ||Roanoke W W 5s..... 9244| 94% 
Green Mountain Pow 6s °48/ 102 4 103 M4 Ist mtge 4s........ 1961} 100%j}101% ist m i 97 99 Roch & L Ont Wat 58.1938] 100 <i 
Towa Sou Util 5)48...1950) 100 4/102 Davenport Water Co 6861} 105%| _-.-||St Joseph Water 4sse19A66| 104 }106 
E 8t L & Interurb Water— Scranton Gas & W 
series A......... 103341105 |] 4346.............. 102% 1104 
6s series B......... 1942; 104 ...||Seranton Spring Brook 
5e series D...._... 1 104%] --- Water Serv 58...1961/) 102%; --. 
5s sereis — 1952] 98%4|100% faite Water Go Side 47 + - 
etibwonsad 1 3 U has 
Esta Sec 5s series B......... 52; 98 {1100 South Bay Cons Wat 58 ‘50; 79 81 
Real te urities Hackensack Wat Co 5s °77} 106 ...|| Sou he ag Wat 658 55) 102% #-.-.- 
We invite inquiries for copies of our compre- etentn Waiat tse al 19s | 72) Sooutee Br... 1908) lode 
hensive statistical reportsonrealestateissues. [| 68...............- 102 36 al Terre Haute Water 5s B '56 102 ad 
[llinois Water Serv 5a A '52| 101 44/103 }4||Texarkana Wat ist 53.1958] 102 os 
AMOTT, BAKER & CO. Indianapolis Water 4348 '40] 105%4| _.-||Union Water Serv 534s '51| 102 |104 
INCORPORATED Ist lien & ref 58_...1960} 105% wa Water Serv Cos Inc 58-1942 94 ile te 
BAe? 7 150 B Y Bell System Tel. ist lien & ref 58_._..1970) 105%/| -—-_-.||/ West Virginia Water 56°51} 102 [103 
23 roadway, N.Y. N Y 1-588 ist lien & ref 54s..1953] 104 |106 ||Western N Y Water Co— 
Ist lien & re’ 5 4s..1954) 104 GS 5s series B........ 950; 96 99 
Indianapolis W W Securs— Ist mtge 58........ 19451] 97 {100 
. ineesataks Waher 62 A7;000] 102 |---| Westenonbland Waser Bs 3] 102% |104 
Real Estate Bonds and Title Co. Mortgage Cert'ficates | interstate Water 6s A 1080) 108 | 22c||wiehite Water Oo be se] 1o2 “| oe 
Joplin W W Co 58....1957| 104%] --- 5e series C......... 104% wa 
Btd | Ask Bid Ask Kokomo W W Co 58..1958/) 104% — 6s series A._......- 949; 103 {105 
Alden ist 6s._...Jan 11941] f43% Majestic Apts ist 68..1948/ f/28'\4/ 30 Lexington Wat Co 5s °40;) 101 103 W’'msport Water 5s8_..1952/] 103 until 
Broadmoor (The) ist 68°41} /50%, 54 Metropolitan Chain Prop— 
at - 4 -— ao 31 32% a Sar TE ay Oe toe 4 96 
cates 0 ..| £31%] 325¢]| Metropolitan )— 
ati | ee 7] 9 | 9s | Sur eed Mortg Bonds and Debentur 
Ist leasehold 6348. .1944) /39 4] 42 Metropol Playhouses Inc— ety Guarant M age $ es 
Broadway Motors Bl St | 1945; 72 73% 
6s stamped........ 948) (60 4] 62 Munson Bldg Ist 648.1939) /30 31% Bid | Ask Bia | Ask 
Chesebrough Bldg ist 6848} 69%] 71% Ist mtge 2s stmp & reg’ 364) 38% All 2-58 1953| 77 Series A 2-68 51% 
Chrysler Bldg lst 68. .1948 91 93 lg lst & gen 6s eecceece 37 39 Arundel Bond Corp 2-58 "53 79 Pr" Series B 2-58 eo Re oes 77 eset 
Court & Remsen St Off Bid} 91 | 93 44|/N ¥ Eve Journal 6448-1937) 100%} -.. | Arundel Deb Corp 2-68 °S3| 55 | <--||Potomac Bond Gorp (all ~“ 
ist Ge.-....- 28 1940) 49 N ¥ Title & Mtge Associated Mtge Cos Inc— a ) 2-58 1953} 76 
Dorset (The) ist 6s8...1941 S30 » 5s series BK .......-.- J42 | 44 Debenture 2-6s 1953| 44 46 Potomac Cons Thiah Ch aa 
East Ambassador 4 ; 5 4s series C-2. ........ 33 % 34 M4 Cont’! Inv Bd Corp 2-58 53 77 a & * kee Sages 953 43 45 
~ tT cael. ead one Se een 7eeeaene 3654] *°°* | Cont’! tnvDebCorp 2-68 53] 44 | 46 "||Potomac Deb Gorp 2-48 '53) 43. | 45 
Equit Off Bldg deb 58.1952 77441 79% 5 series QQ. . S36% -- | Home Mtge Co 5s & Potomac Franklin De 
Deb 5s 1952 Legended 79 |[19th & Walnut Sts (Phila) - ~ (64 > be ied an 
60 Bway Bldg ist $8 ine "46) 51%) 5214|| | Ist 60... (28's) 324 | worigags ond’ Go of Md "~"|frotomas Maryland Deben- 
eke Unstamped...1949| 4244 ole ce ae f w a ad 
4 wo I} 1st 6g.....- OV BS 6.2 1 en er eeseecree= tty ny nena: hemi ys eee 
602 Park Ave Ist 6s..1941] 3544] ___|]1 Park Ave 6s_.Nov6 1939] 831] ___ Nat ‘Bondholders part ott no | ss F Damen One Atlant a les 
62d & Madison Off Bldg— 103 E 57th St ist 6s..1941] 651] 6834 | wae Bondholders wart ctis meaty Bond & béestmean 
ecesccesso Nv aaa S25 Mi 30 165 Bway Bldg ist 5 ¥s ‘51 49%i 51% (Mtge Guarantee series) - £30 ee deb 2-6s.......... 1953 43 45 
Oe eed teaal onl on" aie ee Nat Bondholders Union Mtge Go 5348& 68'37| f54 |... 
40 Wall St Corp 6s....1958 71 73 5s double “es .-1961 50 (Mtge Security series) f3i 34 Universal Mtg Co 6s '34-'89| /54 
1400 Teens ; Bldg— ae toe i ci toe meee Te f49l 51 Nat Cons Bd Corp 2-58 '53| 76 soe ue 
—_ 2  * FF |. ee Been one rs) 
ist 6s ped...1948] 42 _l|Roxy Theatre— Nat Deben Corp 2-68.1953; 43 45 
x Theatre & Off Bldg— lst fee & l’hold 6448.1940) /35 36% 
ruler Bhig Gob Go” : 1944 1 73 Savoy Plaza Co 
ed 0 | 73 voy rp— 
5s ped....1949| 48 | 50 Rea.ty ext Ist 548.1945] f20 | 22 Telephone and Telegraph Stocks 
Graybar Bldg 58..... 1 6334] 65% EEE CR 1945} £20 22 
Bldg Ist 68.1951; 58%] 60% ||Sherry Netherland Hotel— Par Ask Btd Ask 
Hearst Brisbane Prop 68°42} 91%] 93% Ist 5%s....May 151948} 21%] 24 Am Dist Teleg (N J) com.*| 11744/120 ||New York Mutual Tel_100) 25 29 
Hotel Lexington Ist 6s 43} /53%| 55% |/60 Park Pl (Newark) 68°37} 54% bo a 100} 125 {127 N’ west Bell Tel pf6%4%100) 116 /|118 
Hotel St George 48....1950] 4914] 514//616 Madison Av Ist 634838} f21\4| _- Bell Telep of Canada..100) 145 (|148 /||Pac & Atl Telegraph -. .. 19 21 
Keith-Albee Bidg (New 61 Bway Bldg lst 54%s1950; 53 55 Bell Telep of Pa pref...100) 121 /|124 Peninsular Telephone com*; 18 20 
Rochelle) ist 68....1936| 84 General 78... .....1945] f134%4| 15% | Cincin & Sub Bell Telep.50) 8734) 90 I9OE B.cccccee 100} 110 |112% 
Lefcourt Manhattan Bldg Syracuse Hotel (Syracuse) Cuban Telep 7% pref..100; 46 ...-||Roch Telep $6. 50 lst pf.100) 112 4 
lst 4-58 extended to 1948! 64% , ist 644s....Oct 23 1940) /58% __. | Emp & Bay State Tel..100; 63 ...-||S0 & Atl Telegraph... 25; 20 24 
Lewis Morris Apt Bidg— Textile Bldg Ist 68....1958] /48\%] 50 Franklin Telegraph....100) 43 ..-||/Sou New Engl Telep...100| 148 /|150 
lst 64%s....Apr 15 1937] /51 m Trinity Bldgs Corp— Gen Tel Allied Corp $6 pf_| 97%} 99 S’western Bell Tel pref.100| 12334/|125% 
Lincoln Bldg inc 5448.1963) 6644] 68%4]| Ist 5¥4s..-...-..-.- 1939] 99%/101\% | Int Ocean Telegraph -. . 100 102 |105 ||Tri States Tel & Tel— 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 4s 1941] 64 66% | Lincoln Tel & Telegraph..*| 115 cont] | SOC Edéctencacds= 10} 1034; 11% 
en iain aia ts deem 1947} 91%] 92%¢||Walbridge Bidg (Buffalo)— Mtn States Tel & rel 100 141 144 Wisconsin Telep 7% pf.100) 115%) --- 
London Terrace Apts 6s '40] f43\%/ 46 Ist 64s....Oct 19 1938) f28% _ | New England Tel & Tel 100) 12244\124% 
Ludwig Bauman Westinghouse Bldg— 
lst 6s (Bklyn) .. ROSE 1642; 74% " lst fee & leasehold "391 S72% ee 4 
lst 6s (L I).-.-.--- 1936] 74%! _-_- For footnotes see page 4162. 
——— ; — 
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Quotations on Over-the-Counter Securities - Friday June 19—Continued 





Financial Chronicle 


June 20, 1936 











HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


80 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


NEW YORK 











HAnover 2-8780 


——— REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 
RIGHTS 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Los Angeles, Cal. 


Teletype N Y¥ 1-1397 














Climax Molybdenum Co. 
Sylvania Industrial Corp. 


Cc. E. UNTERBERG & CO. 
M embers{ Gon, seaiy aoe ag Association 


61 Broadway, New York Testy Y. 1-1666 














A COMPREHENSIVE SERVICE 
e 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members New + Security Dealers Association 
115 meoonwen, J N. 


Tel. BArclay 77-0700 


Rae Teletype NY 1-1493 














Merchants Refrig 6s. . 1937 




















































industrial Stocks 
Par| Bid | Ask *Par| Bid Ask 
Amer Air Lines Inc vtc.. 12 13 Macfadden Publica com. .* 7 8 
American Arch......... 28 31 Preferred............- %| 662 64 
American Book... .... ido 70 73 ||/Maytag warrants......-..-. 2%| 3% 
American Hard Rubber— Merck & Co Inc com....-. 31%i 33% 
8% cumul preferred....| 102 ibs 6% preferred....... 114 }116 
American Hardware....25} 29%/| 30%||Mock Judson & V 
Amer Maize Products. ..- 21%] 23%/| Preferred........... 102 {106 
American Mfg........ 21%! 23 Nationa] Casket.......- 49 53 
Preferred........... 00] 2x72 75 Wl PeeReeG...cccoccccse 109 {114 
American Republics com-.* 3%| 4%1||Nat Paper & Type com..-.. 3% 5% 
Andian National Corp...*} 49 51 preferred......-. 41 43% 
Art Metal Construction.10; 2714 16 || New Haven Clock pf..-.1 87 aah 
cial Indus Loan pf.*) 51%] 53 North Amer Match 53 %l 56% 
Bowman-Biltmore Hotels Northwestern Yeast...100] 78 83 
lst preferred........ 2 3%i|Norwich Pharmacal..-... 238 40 
Canadian Celanese com..* = ? Ohio Leather........... 20 22 
© eet Mite ngs r11 121 
Carrier Corp 7% pref..100} 49 54 ||Pathe Film 7% pref..-..-.- */7104 ao 
Climax Molybdenum....*}| 44%] 45%/|/Publication Corp com....*| 39%] 42% 
Columbia Baking com....} 10%] 12% $7 lst preferred... .. 100] 103 aS 
ln is RR AE 23%| 25%||Remington Arms com....* 3%i 4% 
Columbia Broadcasting A*| 55%! 57 ||Seovill Mfg..........-- 32%] 33% 
indcetiinih te intone *| 5541] 56%||Singer Manufacturing..100;) 340 44 
Crowell Pub Co com. .... *| 52%] 54%||Sparta Foundry common..|; 25%] 26% 
$7 preferred.......-. 00} 108 ._..||Standard Cap & Seal... - -. 5) 736 37% 
Dentists’ Supply Co of N Yj 2751 54 Standard Screw....... 1 134 {139 
Dictaphone Corp......-.- *| 521 55||Stromberg-Carison Tel Mfg 8 9 
Preferred..........: -100} 119%] —-__||Sylvania Indus Corp. ...-. *| 26%] 27% 
Dixon (Jos) Crucible...100} 41 444 
Die -*iz101%| _-._|/Taylor Milling Corp..-... *| 16%] 18% 
LY +S 50} 751%!) —_-__|/Taylor Wharton Iron & 
Douglas Shoe preferred.100} 13 16 ee al 8% 9% 
, « sesnssout 68 70 |/Trico Products Corp..-.-- 44%| 46% 
Flour Milleof America. ..* %| 1%1|Tubize Chatillon —_ pt. io 105 {115 
Foundation Co— Unexcelled Mfg Co..-... 10 2%! 3% 
Foreign shares. ....... : 6% : 2 ae Dye Wks pf. - : S 
merican shares... ._. Finishing pref..... 4 
Gair (Robert) Co com....* 5 7 its 7 ' 
HEA A oges ap *| 730 33 Warren Northam— 
Gen Fire $7 pf.100) 102 us * $3 conv preferred. - ..-.- + 44 47 
Golden Cycle Corp..... 48%| 52%|| Welch Grape Juice pref._100} 100 eg 
Graton & Knight com....* 4%| 6%||West Va Pulp & Pap com. 15%} 17% 
Preferred...........100] 45 48 ii Preferred........-.- 102 4/|104% 
Great Lakes SS Co com...| 236 40 4|| White (S 8) Dental Mfg.20) 13%} 14% 
Great Northern Paper..25| 26 27 4|| White Rock Min Spring— 
Jacobs (F L) Co......._.- 14%] 16% $7 ist preferred... 100} 100 om 
Kildun Mining Corp... 1 2%| 2%]|Wilcox-Gibbs common... 25 35 
Lawrence Port! Cement 100} 17 19 WJR The Goodwill Station} 29 31 
Lord & Taylor com._..100/ 200 ...||Worcester Salt.......- 100} 755 60 
Ist 6% preferred_...100) 112 ...|/ Young (J 8) Co com...100} 120 {125 
2d 8% preferred__... 100} 118 wad 7% preferred....... 100} 127 j131 
Miscellaneous Bonds 
Bid | Ask Bta Ask 
American Meter 6s...1946] 104%] --_.|/Home Owners’ Loan Corp 
American Tobacco 48.1951] 110 [112 RR Aug 15 1936 100.5] 100.9 
Am Wire Fabrics 78__.1942/ 95 97 Te" Aug 15 1937} 101.18/}101.22 
Bear Mountain-Hudson {| | +#42«;°£}[| Qg........ Aug 15 1938) 102.19/102.23 
River Bridge 7s_...1953) 100 Picsrous June 1 1939) 100.30} 101.1 
Chicago Stock Yds 58.1961} 103 ..|| Nat Radiator 5s...... 1946} f35%| 37% 
Cudahy Pack conv 48.1950} 103%|104\||N Y Shipbuilding 58..1946] 95%] 97% 
Se, Uh ve onwane 1955} 1015)102 
Deep Rock Oil 7s... .. 1937) 2x70 72 Penn-Mary Steel 5a...1937| 102%/102% 
Reynolds Investing 56 1948} 88 90 
Fairbanks: Morse deb 48'56] 991100 ||Scoville Mfg 5448....1945) 10644}107% 
Federal Farm Mtge Corp— Standard Oil (N J) 38.1961| 98%] 98% 
ipa . Bept 1 1939} 100.30) 101.1||Std Tex Prod ist 644s as’42{/ /f93<4} 11% 
Haytian Corp 8s. ..-.. 1938) f15%| 17%4/|\Struth Wells Titus 644s '43] 81 +e 
“me Laughlin een Witherbee Sherman 6s '44) /13 16 
RE NRER pe EEE 196 YS 5) 98341) Woodward Iron 5s....1952] /62 64 
Journal of Comm 6s. 1997 76 80 Youngstown Sheet & Tube 
99 44}101 Conv deb 3s._-.-.- a Se aso 




















| Specialists in all 


Investment Company Securities 


DISTRIBUTORS GROUP, incorporated 
63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 

















Investing Companies 


























































































Per| Bid 
Administered Fund... .. *| 16.71| 17.78||Investors Fund of Amer...| 1.02} 1.12 
Affiliated Fund Inc com..| 1.87| 2.05/|Invest Co of Amer com 10} 41%; 43 
Amerex Holding Corp...*| 23%| 24% 7% preferred......... es; 42 "oe 
Amer Business Shares...1; 1.14] 1.24//Investors Fund OC........ 97.41) 99.37 
Amer & Continental Corp./ 11%/| 12/|/Investment TrofN Y...*| 6%] --. 
Amer General Equities Inc} 1.05] 1.17||/Keystone Cust Fd Inc B-3.| 23.71| 25.91 
Am Insurance Stock Corp* 3% 4%/||Major Shares Corp...... Te Baer (asie 
Assoc Stand Oil Shares... .2 5% 6% ||/Maryland Fund Inc com../ 18.50 .00 
: ‘ 25.53) 27.09 
3 1.47; 1.60 
4.30; 4.40 
1.74) 1.88 
7 ee 
73%| 78% 
1 eee boca 
Central ° Series 1 Di “Ssce 
Class | #4 6 Series 1956 i gages 
Century Trust Shares...*| 26.49] 28.48/| Sertes 1968..........-.. Dn Skbee 
Commercial Nat’! Corp... K% 11MIN Securities...100) 62 66 
Continental Shares pref 9%!| 10%|| Pacific Southern Inv -*| 40%} 42 
Shares...| 2.77) .-.- Bi pacithviindindiiot’ *| 13%] 14 
OO tS etenintbitein al ? i m- | See | 2% 3% 
Accumulative series....| 2.67} —...-.||/Plymouth Fund Inc A.10c 97) 1.08 
Series AA mod........ 8 Bee at Inc - 1.57| 1.73 
Series ACC mod....... 3.33} ....|)/Representative Trust -| 12.67) 13.17 
Crum & Forster Inscom 10; 28%; 31 Republic Investors Fund.5| 4.60) 4.90 
8% preferred......-. 114 ....||/Royalties Management... .50 .65 
| Common B shares....10| 3634| 38%||Selected Amer Shares Inc.| 1.56| 1.70 
% preferred....... 110 _...|| Selected on Gee ‘odee 
Cumulative Trust Shares. 5.88} _._.||\Selected Cumulative Shs..}; 9.52) --.-.- 
Deposited Bank Shs serA.| 2.34] 2. Beal Gin Sees 
Deposited Insur Shs A....| 3.88] --.-_||Selected Industries conv pf; 18 19% 
Deposited Insur Sh ser B.| 3.64) 4.05 Fund..... 19.58) 30.59 
Diversified Trustee Shs B.| 10 ....||/Standard Am Trust Shares; 3.65) 3.90 
Chel cdcienaniwandadeiiin 4.50} 4.80)|Standard Utilities Inc... 1.03} 1.11 
i nammedudicetiboutnen 6.95| 7.70||State Street Inv Corp....*| 97. . 
Dividend Shares... ... 1.63} 1.76|)|Super CorpofAm TrShs A; 3.87} -...- 
Equit Inv Corp (Maass)..5) 29.59) 31.80)}) AA..............-...- 2.64) _... 
Equity Corp cv pref..... 1} 40%] 43% SR PRESS St “whee 
y Fund Ine....... *| 26.15) 28.17 iis edibbaiiteseediaibien See iwee 
Trust Shares A....*) 11.95} —--- eres éntboatinbcel p as 
intone thdniehepdhendededetiadin’s cies 5 Bas — ea ee eS Cee 
Foundation Trust Shares 4.85) 5.15 Shares -«--| 13.43] 14.60 
Investors Inc; 21.87) 23.97||Trustee Standard Invest Dae Gaderer 
Fundamental Tr Shares A.} 6.10) 6.75)| D....---.--....---.-- FF Bere 
Se ee ee 5.77|  ....||Trustee Standard OllShs A; 6.85) -..-..- 
General Investors Trust..| 5.99) 6.58)) B.................... Sat: nee 
Bank Shs B; 1.03] 1.15 
ural shares... .. 2.16} 2.34!|Trusteed oped Shares.| 1.37) 1.52 
Automobile shares... .. 1.47; 1.60 Y Bank 1.52; 1.73 
le aaa 1.83] 1.98 ee eens 
Chemical shares......-. 1.55} 1.68 Shares...... 2.92; 3.13 
RE a rh gh, 1.15] 1.27 USE! Ls & Pr Bhates A. 18%| 19% 
Investing shares....... 1.38} 1.50 RE Sale ae 2.92; 3.02 
M shares... . 1.25] 1.36 Vi Tiitcanéed 1.13} 1.20 
Mining shares......... 1.50} 1.63|}Un N Y Bank Trust © 3... 3 3% 
Petroleum shares.....- 1.22} 1.33|}Un N Y Tr Shs se rF..... 1% 2% 
RR Equipment shares... o =e Ww -) aa 18.00; 19.75 
Tobacco shares_....... 1.31} 1.43||Investm't Banking Corps 
Guardian Inv Trust com. * 1% 1%|| Ban Blair -.| 27% 8% 
wee | tae eee 22 24 First Boston Corp....... 51% 
Huron Holding Corp..... 40 .55||Schoellkopf, Hutton & 
Investors._*| 22.26) 23.94 Pomeroy Ino com...... 6% 7% 
Chicago - NEW YORK - Boston 1 
57 William St. | 
Chain 1 Store Securities 
Chain ene ree ai 
Par; Bid | Ask Par; Bid | Ask 
Berland Shoe Stores... .. 7 8 wee res pref... .. 100} 108 coe | 
7% preferred....... 100} 92 ...||Melville Shoe— 
B G Foods Inc com...-..--. 3%) 4% 444% preferred... .- 100} 114 /115 
Bickfords Ine.........-.. +; 14 14% wt (I) Sons com... .... 6 Shy 
$2.50 conv pref....... *| 37%) 39 % preferred... .. 100} 36 38 
Bo (H C) common..* 4 7 Murphy (GO) $5 pf_...1 1004 }103 
7% preferred....... 34 37 (iNeisner Bros pref..... 100} 109 j114 
Diamond Shoe pref....100] 102 {106 
Edison Bros Stores pref 100 126 ...||Reeves (Daniel) pref...100) 105 ree? 
Fishman (M H) Stores... 17 18 |}|Rose 5-10-25c Stores. .... 5} 95 ae 
Preferred........... ‘60 101%} --..||Sehiff Co all 104 rae 
Green (H L) 7% pref..100} 100 ...|/United Cigar Sts 6% pt. 1 18%] 21 
Drug preferred. .... 105 {107 pref ctfs..........- 18 2044 
Kobacker Stores........ . s hai 8S Stores preferred . . . 3 6 
7% preferred....... 100; 88 saiihl 
Sugar Stocks 
Par Ask Par Bid ; Ask 
Cache La Poudre Co....20} 2214) 23\||Savannah Sugar Ref.....*| 117 ees 
Sugar Assoc... .. li 15 16 7% preferred....... 114 |118 |} 
thin idattasacda lj 25 26 %||Weat Indies Sugar Corp..1 2% 3% 
Haytian Corp Amer..... . %l 1% 
No par value. « (nterchangeable. } Basis price. ¢ Registered coupon (serial). 
@ Coupon. / Flat price. wi When issued. z Ex-dividend. y Now selling on New 
York Curb Exchange. 
t Now listed on New York Stock Exchunge. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
































* Readmitted to listing on N. Y. Stock Exchange. 
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Quotations on Over-the-Counter Securities— 
Friday June 19—Concluded 


Federal Intermediate Credit Bank Debentures 


































































































Bid | Ask | Bid | Ask 
FIC 1}s...June 15 1936/) .30%; —...//FIC1%s...Nov 16 1936/d.40 ae 
FIC1s...July 15 1936/d .30 ---||/F IC 1s... 15 1936)d .40 ase 
FIC1s...Aug 15 1936/0 .30 ---//FIC1%s...Jan 15 1937|0.50%/) --. 
FIC 1s...Sept 15 1936/0 .30%| ...\i\FIC1s...Feb 15 1937|).50%/ .--.. 
FIC1}s...Oct 15 1936/0.35%| .../|FIC1Ms...Apr 15 1937|).50%/ .-. 
Foreign Unlisted Dollar Bonds 
Anhalt 7s to 1946 20 3 ae 6 ee 78 °46 [33% 28% 
8 p 7s" 
Antioquia 8%....... 1946 1 33 Hungarian Cent Mut 7s '37| {25 ae 
Bank of Colombia 7% .1947/| /19 20 ||Hungarian - 
Bank of Colombia 7% . 1948 9 | 20 change Bank 7s8....1936| [27 ane 
Barranquilla 8s’ J15%| 16%4||Hungarian J20 40) --- 
Batavia Petroleum 4448 '42; 100 {101 || Hungarian Ital Bk 7s S24 — 
Bavaria 64s to...... 1945; £23%/| 25 || liseder Steel 6s.....-.-. 1948/| f24 27 
Bavarian Palatinate Cons J via 5e. 1956; 38 39 
Cit 7% to fi7%i 21% ip Sahel ---| [44 | 55 
(Colombia) 6 4s °47/| f14 16 ||Koholyt 6s J22%4| 25 
atts anaionants J16 | 17 ||Land M Bk Warsaw 8s ‘41; /60 | 70 
Bolivia (Republic) 88.1940; f8%4| 9 /|iLeipsig O’land Pr 6s ’ {27 anes 
beooeeasneaeuaes -1958; f8%| 6 ||Leipsig Trade Fair 78.1953| /26 — 
ibe dueptnennin exapenteuinanil 1969; f5%) 6 /||Luneberg « 
iidsttediemamnimenineeiiill 1940} /f8 | ll Water 7%....-...- 1948} f22 | 25 
Brandenburg 6s..1 {21 23 ||Mannheim & Palat 78.1941; /2334| 26% 
Brazil funding 5% .1931-51| £68%4| 69% || Meridionale Elec 7s...1957;| /62 65% 
Brazil funding scrip...... J70 ..-|}Miag Mill Mach 7s... */24 ain 
Bremen (Germany) 7s '35| /f21 23 || Montevideo 6s. ....-.. f48%| 50 
68 1940 ........ weenie 718 22 Rg i got j52%)| 53 
British Hungarian Bank Munich 7s to........ f22%| 24 
7s... «-<-<-~-~-1962)| [£29 32 |i|Munic Bk Hessen 7s to "45; /20 22% 
Brown Coal Ind Corp— Municipal Gas & Elec 
64s... 1953) f25%| -... 78..1947| f23 26 
Buenos Aires serip.......- 47 48 ||/Nassau Landbank 6 "38; 24 27 
B &W 1940) 109 .--||/Natl Bank Panama 4403 
Caldas (Columbia) 74s °46) f10%/ 11% (A & B)...-.-.- 1946-1 8A ed 
Cali ———— 7%..1947| £10 ll CC &D7....1948-1949/ /81 ian 
(Peru) sai y10 ll Nat Central Savings Bk of 
Cauca Valley 74s.... J10%)i 11 H 7 \s....- 1962; 26 Soe 
Ceara (Brazil) 8%....1947| /2 5 || National Hungarian & Ind 
Chilean Nitrate 5s... J69 | 70%ii Mtge 7% 1 27 hae 
City Savings North German Lloyd 68°47} /93 95% 
ee 1953; f26 ae GE Se ue 52 55 
Columbia scrip issue of '33) /65 70 |\Oderpfals Elec 7%...1946) £1934) 226 
Issue of 1934 4% ...1946) f48%%| 50 |\Oldenburg-Free 
7s stamped..1937| f47 | 53 itd duit ucoddoede f1934| 22% 
78 stamped........ 1957} f42%| 44 |)/Panama 5% scrip........ 55 65 
Costa Rica 5% °5 52%) 54 Porto Alegre 7% ..... 1968) 715%) 16% 
Case See ee ay Ve po : Protestant Church (Ger- fat Pe 
Pi Sten rev EER 78 o 
Cundinamarca 6148..1959/ f10%| 11 Prov Bk Westphalia 6s °33; /40 — 
Dortmuna Mun Util 6s °48} f22%/ 25 ||Prov Bk Westphalia t28 bue 
Duesseldorf 7s to. .... 1 420 23 Westph Elec 7% °36) /35 
Duisburg 7% to. ..... 720 | 23 }|Rio de Janeiro 6%.-...1933) /15 16% 
East Pow 68.1953) /22 25 ||Rom Cath Ch 6 *46| f22%4| 24% 
Electric Pr (Germ) 6548 '50| £2344) 25\%4||R C Church Welfare 7s "46° /21 23% 
Pes aneseesoocne 123%) 25\4/||Royal Dutch 4s.....-. 1 | 149 /|154 
European M Bk 68 '47| /18 22 
vestment 7 }<s_.... 1966; 30 sit Ti iacnenene 1957; 40 — 
7a t0...... 22 25 ||Salvador 7% ctf of dep '57| /38 39 
French Govt 5}4s....1937| 135 ...||/Salvador 4% D...----- 10 12% 
French Nat Mail 6s °562| /132 4/137 ||Santa (Brazil 
irchen Min 68.1934) /64 66% 8% 1947; f19 20 
German Atl Cable 7s..1945| £24}4| 26}/|Santa Fe 7s stamped._.1942/ /56 58 
German Building & BI 5s oa eninnenieiaithediinel S75 ees 
bank 644%.-....... 1948 f23 26 Santander (Colom) 78.1948! /11 12 
German coupons Sao Paulo (Brazil) 68.1943/ f14%/| 15% 
July to Dec 1933....... S45 ..-||Saxon Pub Works 78..1945/] f23%4/| 25 
Jan to June 1934._._... 135 aie RAE EATERS. A 1946} f22%4| 24 
July 1934 to May 1936..| /24 25 \4||Saxon State Mtge 68..1947) £23%/| 26% 
German eae {7 7% ||\Serbian S6..........-. t38 | 39 
German called bonds__... S20 40| -...||Serbian coupons........-. f44 55) --- 
— PP Coupons fo . = & deb 68.2930 an ise 
Apr 15°35 to Apr 15°36. risse 19 |/Silesia Electric 6 4s...1946| f21%| 23% 
oung Coupons Stettin Pub Util 78...1946/) 22 
12-1-34 stamped_.__... fi2 12% a unstamped.1936) /66 ear 
June l and Dec 1 1935..| f14%4/ 15 ee 1946} /63 se a 
Graz (Austria) 8s... .. i9 93 97 Tom Electric 7s...-.. 1955; 90 92% 
Gt Brit & Ireland 5%s '37| 10734|108% ||Tolima 7s......--..-- J10 10% 
ts sect dhevateasee 0-1990; 11634|11734||Tucuman City 78....1951| 95 = 
Guatemala 8s 1948_.....-. 38 44 Prov 78....1950| 95%) 96% 
8, ae RPE as 19 94 ...|| United Steamshiv 6s..1937| 994/101 
Hanover Harz Water Wks Unterelbe Electric 68.1953) f24 26 
tintin cemanidiat ¥57| 19 23 Vesten Elec Ry 7s8....1947| f19%| 22% 
Hansa SS 6s stamped_.1939/] £3444/| 36% | Wurtemberg 7s to....1945| 23 25% 
| 
tSoviet Government Bonds 
Ask 


nion of Soviet Soc Repub 


Union of Soviet Soc Repub | 
10% gold voubie.. teen 87.47 


7% gold rouble....1943! 87. a 91 “al? 
For footnotes see page 4162. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: 














Shares Stocks $ per Share 

3-1000ths fee ownership certificate in the Security Building Site located in Minne- 
apolis, Minn. leased to Minnesota Security Corp...................-..- $20 lot 
By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 

2% West Boylston Manufacturing Co., pees. POF FICO. ccccncccceavense 3434 

170 Deposit Bank Shares of New York, DOING Miccwmausdbniooddidshscnesnube 2.36 

4 Masveene Casaatty Os., BOP GL. .ccccnsccececcccecossvccesocusessuccces 2% 


16 Winthrop Building Trust, par $100; 17 Oliver Building Trust, par $100; 
14 Tacoma Ry. & Power Co., par $100, and 25 Eastern Manufacturing 


COD.) SERs nc cnc ces decesuvaseesesd covsiscoquesesssduéensacbenue $103 lot 
1,000 Scott & Williams Inc., common and 100 common as bonus, par$100_... 50 
20 Old Colony Trust Associates a er ea a EE Ee EN PN AT RINE NH RE Dh) 14 
5 De OE. Dees @ CO., Be ccccouserensendckededcbanébhétinnce 17 
54-1090 General Service Corp., 50 Insuranshare Coip., Delaware, par $1, and 

60 National Surety Co., New York, wa Dib onikwbtdcmevwaeeoucteneuuain $39 lot 

25 


4 E. E. Taylor Corp., preferred, par ‘$100 


10 George E. Keith Co., BINNS, DEF Gee enc ccncccedbcdancsoueeoseseanes 45 
Bonds— Per Cent 
$5,000 Motor Mart Trust 6s, certif-cates of deposit.....................- 2% flat 


Financial Chronicle 























—————— —— 4 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ae Geena Seen Ge.. BOP GED. cc cuccecbodascddcqeabescoocecvodtoneces 79% 
Se SD CEE SE, occ tins ee ebiitines Besbsn meeebewatabenenbhnost 1 
ep Geeeee ee Sak, BOP Batik cae conbovenccceneeseseensondscacesecuce 2 
50 1 Wachusett Shirt Go., common...... bnebodcocée apeeudancoccetasbuase $4 lot 
a? De SO kc edebseeebeooneedibee $4.50 lot 
Be RECUR Tee Cie, DEP BiOsc no cccbadecocesebe edceatescoceecuccese 35 
20 North Boston Lighting Properties, preferred, par $50................... 50 
53 State Wharf & Storage. par $100 ..............- 2-22 o eo ee newness «-..-$1 lot 
13 Providence Gas Co...... RaieohdnatiabbneGuoeboubtbnsbesdqeednosnedesh 11% 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
15 Tradesmens National _—_ & Trust Co., par $100 ............-.-....-. 152 54 
13 Chelten Corporation, no par ..............-.---<<<---<--4------+--+---- 7 
13 First Camden National Bank & Trast Go. Camden, N. J., par $12.50 .... 13 
ae Galas Tress Gok, SP GED. ccccncodogeccendeccecanscecacusneewosensuce 102 
12 Central-Penn National Bank, par $10...............-..-.-.-.---.-..---- 33% 
70 Keystone Telephone Co., $4 preference, no par......-...-...-.-.-.-.---- 21% 
51 Bryn Mawr Ice Mfg. & Cold Storage Co., par $25............-.-..-..-. 14% 
10 Poster Farm O88 Go., BaP Sl.ccocccacaccsccncccccccccececccccecccesass 10¢ 

By A. J. Wright & Co., Buffalo: | 
Shares Stocks $ per Share 
BO BemGa Geld MisGcccccecccocecececesececececococsssoceesccesescacs 1 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
Junel13 Junel15 June16 June1l17 Juneils8 June 19 
Francs Francs 
































Francs Francs Francs Francs 
Bank of France.............-- 5,900 5,600 5,600 5,700 5,700 
Banque de Paris et Des Pays Bas 740 730 717 740 aati 
Banque de l'Union Parisienne. . 299 282 278 289 ogre 
Pacific eandcts 201 201 198 196 197 
de See 19,800 19,900 20,100 19,800 19,900 
Cle Distr. d’Electricitie 804 700 677 695 ction 
oe Generale d’Electricitie..... 940 = = 900 = 
Generale Transatlantique- .. ogee Gia 
Ci ie 351 342 329 342 ms a 
momar yt Nationale d’Escompte 775 770 759 770 anne 
Coty 8 pes 120 120 110 120 110 
Courrieres.......... 170 163 151 156 amas 
Credit Commercial de Framce... 424 418 414 414 sabe 
Credit Lyonnaise............. 1,310 1,280 1,270 1,270 £1,240 
Eaux Lyonnaise ca IEE 1,020 1,010 980 61,010 950 
Energie = Nord.... re — a “ss lian 
ue du — enbiea 
xunee ~~ sap seo 464 457 448 omits 
L’ Air SEO. doceoudinenoeee Closed 770 780 750 760 720 
Lyon (P L, M)..-..---ennnoeoe 626 625 627 620 pane 
ERTL SE 695 670 673 680 ce & 
Orleans Ry 6% .......-------- = — et oes 
Path BE EN we wae 
, Capital. ve 1,028 1,016 a «(Re aa 
yy shepkenemeee cs Geo Stes scan So. 
Rentes 4%, 1917.........---- . : . : : 
Rentes “a. Din niin édnbabbete 65.60 65.25 64.75 66.10 65.60 
tes 4% %, 1932 A...-.- i 69.50 68.70 67.60 68.60 #£68.60 
Rentes 44%, 1932 B.......-- 68.50 67.50 66.50 67.70 £467.50 
Rentes 5%, 1920...........-- 86.90 85.40 83.90 85.50 # £85.50 
yal Dutch teak 2,860 2,870 2,880 2,860 2,840 
Saint Gobain C & C.........-- 1,115 ° 1,091 1,071 £1,085 pa Ba 
Teese 875 860 840 840 pts 
Societe Francaise Ford. .....-.. 42 41 41 40 40 
Societe Generale Fonciere.....- 35 32 33 31 eae 
Societe Lyonnaise............. 1,025 1,000 980 1,005 mutase 
Societe Marseillaise........... 522 522 . = aie 
Tubise Artificial Silk, pref..... 69 el A 
Union d’Eelectricitie-. - laine 356 345 324 343 sda 
WRrEsc cocccensnssoosees 41 41 40 40 hal Re 





a 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 





June June June June June June 
18 19 











13 15 16 17 
Per Cent of Par 

Allgemeine Elektrizitaets-Geselischaft - - -.- 37 37 36 37 36 36 
Berliner Handels-Geselischaft (6%) -~....-.- a. Se) a. ee, eS) 
Berliner Kraft u. Licht )- oat SI 8 151 151 151 151 = i1654!1 151 
Commersz’und Privat-Bank A. G.......-.- 93 93 93 93 93 93 
Dessauer Gas (7%) - «- - -ccee------ ooo oe 121 —:!:ClUml| U.)hlCUrlhl ee 
Deutsche Bank und Disconto-Gesellischaft.. 95 94 95 95 95 94 
Deutsche Erdoel (4%) --..-.-.------------ 131 131 1388 132 133 
Deutsche Reichsbahn (German Rys) pf7%-123 123 123 123 123 = 123 
TeesGner Baek... .caecescececoccocecesces 95 95 95 95 95 95 

benindustrie I G (7%).-.-...----------- i is ee Le. cee: 
Gesfuerel (6%) -.--.-- 202-22 - enon ncecee- 139 141 140 143 142 = 142 
Hamburg Elektrizitaetswerke TA a SH ate ame 142 145 144 144 143 143 

| EERIE Ss aia lisnda ena dammcastiil 14 15 14 14 14 15 
Mannesmann Roehren........-....------- 99 100 100 102 #101 101 
Norddeutscher Lloyd...............----- 16 16 16 15 16 16 
Reichsbank (8%) -.-~--.------------------- 196 197 196 198 195 195 
Rheinische Braunkohle SR) i a eaimsennesndl 247 ... 246 247 247 248 
Salzdetfurth (7 4%) - ------------------= 182 183 184 185 185 185 
Siemens & Halske (7%). seddidéouadaduadebe 197 200 199 203 205 2078 








CURRENT NOTICES 


—The First National Bank of Memphis. Tenn., announces that Joe E. 
Denham, who has been their traveling representative in the State of 
Mississippi for the past four years, has been appointed Assistant Manager 
of their bond department, and will be in charge of Mississippi municipals, 
with headquartersin the bank. James Pope, who was formerly connected 
with the First-Columbus National Bank of Columbus, Miss., will become 
their traveling representative in Mississippi, with headquarters in Columbus. 

—Granberry & Co., members of the New York Stock Exchange and 
other leading exchanges, announce the opening of a branch office in Middle- 
town, Ohio, under the management of John A. Aull Jr. For the past 
two years Mr. Aull has been Manager of the Middletown office of Green 
& Brock. For the three years preceding that he was in the New York 
office of Greer, Crane & Webb. and for two years before that in the New 
York office of Brown Brothers & Co. 

—The investment companies common stock price index advanced last 
week, as evidenced by the averages compiled by Distributors Group, Inc., 
63 Wall St., New York. The average for the common stocks of 10 leading 
management companies influenced by the leverage factor stood at 18.51 
at the close of June 12, compared with 17.75 on June 5. The average of 
the mutual funds closed at 14.38 June 12, compared with 14.02 at the 
close of the previous week. 

—G@. L. Ohrstrom & Co., Inc., 40 Wall St., New York, are distributing 
a new edition of their publication ‘‘A Comparative Tabulation of Non- 
Dividend Paying Public Utility Operating Company Preferred Stocks.’’ 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on June 16 
announced the filing of 26 additional registration statements 
(Nos. 2221-2246) under the Securities Act. The total 
involved is $95,663,300, of which $89,080,700 represents 
new issues. 

The securities involved are grouped as follows: 





No. of Issues Type Total 
24 Commercial and industrial. .................-.- $84,080,700 

l rr On. oe tage nededhebeeeos . , 
1 Voting trust certificates... . . . coc accccccuscccs 6,582,600 


The total included the following issues for which releases 
have been published: 


Crown Cork & Seal Co., Inc.—225,000 shares of no par value $2.25 
cum. pref. stock with common stock purchase warrants, and 56,250 shares 
of no value common stock for exercise of the Warrants. (See details 
_ V'3903" p. 3846.) (Docket No. 2-2223, Form A-2, included in Release 

Oo. , 


National Steel Corp.—$10,000,000 of Ist (coll.) mye. sinking fund 
nds, 334% series, due June 1, 1965. (See details in V. 142, p. 4028.) 
(Docket No. 2-2229, Form A-2, included in Release No. 832.) 


Western Massachusetts Companies—$11,000,000 of 3 
motes, due June 15, 1946. (See details in V. 142, p. 4041.) ( 
2-2231, Form A-2, included in Release No. 835.) 


Potomac Electric Power Co.—$15,000,000 of ist mtge. bonds, 344% 
series, due July 1, 1966. (See details in V. 142, p. 4034.) (Docket No. 
2-2232, Form A-2, included in Release No. 834.) 


American Cities Power & Light Corp.—150,000 shares of $25 par 
value class A stock, optional dividend series of 1936, with attached warrants 
for the ee of common stock of the North American Co. (See details 
= Vagos p. 4012.) (Docket No. 2-2243, Form A-2, included in Release 

Oo. : 


Other securities included in the total are as follows: 


American Meter Co. of New York, N. Y.—John Gribbel, et al (2-2221, 
Form F-1) of Philadelphia, Pa., voting trustees, have filed a registration 
statement covering voting trust certificates for 243,800 outstanding shares 
of the capital stock of American Meter Co. of New York, N. Y. John 
Gribbel is also President of American Meter Co. Filed June 3, 1936. 


Associated American Underwriters Corp. (2-2222, Form A-1) of 
Dover, Del., has filed a registration statement covering 166,500 shares 
of $10 par common stock, to be offered at $20 per share (contemplated). 
The proceeds from the sale of the issue are to be used principally to provide 
paid-in capital and surplus for Ace Re-Insurance Co. . Harry Johns, 
of New York City, is the underwriter. Horace R. Wemple of New York 
City is Vice-President of the corporation. Filed June 3, 1936. 


North Western Refrigerator Line Co. (2-2224, Form A-2) of Chicago, 
Ill., has filed a registration statement covering $1,470,000 North Western 
Refrigerator Line equipment trust certificates, to be offered at various 
unit prices, both above and below par, whose maximum aggregate offering 
price is equivalent to the aggregate par amount. The proceeds from the 
sale of the certificates are to be used to redeem, at 101%, the company’s 
$200,000 series A equip. trust certificates; to redeem, at 101 a, the 
company’s $550,000 series D equip. trust certificates; to redeem $349,023 
in notes held by American Car & Foundry Co., and to provide $308,777 
in working capital. J. Kibben Ingalls, of Chicago, is esident of the 
company. Filed June 4, 1936. 

Naph-Sol Refining Co. (2-2225, Form A-1) of North Muskegon, Mich., 
has filed a registration statement covering 100,000 shares of $1 par common 
stock, to be offered at $2 per share. The proceeds from the sale of the 
issue are to be used to pay bank loans and for working capital. Walter E. 
ep egy ye Muskegon, Mich., is President of the company. Filed 

une 4, ‘ 


Atlantic Realty Co. (2-2226, Form A-1) of Atlanta, Ga., has filed 
a registration statement covering 2,500 shares of $6 no par pref. stock, 
to be offered at $100 per share, and 7,500 shares of no par common stock, 
now held by the underwriter and to be given to purchasers of the preferred 
shares as a bonus on the basis of three common shares for each preferred 
share purchased. The proceeds from the sale of the issue are to be used 
principally to acquire equities in apartment house properties and for 
operating capital. Courts & Co. of Atlanta is the underwriter and R. 8S. 

leet of Atlanta is President of the company. Filed June 4, 1936. 


Phoenix Brass Fittings Corp. (2-2227, Form A-2) of Irvington, N. J., 
has filed a registration statement covering $700,000 principal amount Ist 
mtge. 544% conv. sinking fund bonds, due June 1, 1951, to be offered 
at 95%, with underwriting discounts or commissions of 13%. The pro- 
ceeds from the sale of the issue are to be used principally for the retirement 
of outstanding bonds, for permanent improvements and for working 
capital. P. W. Brooks & Co., Inc., of New York, is the underwriter. 
ay ated of Irvington, N. J., is President of the company. Filed 

une 4, _ 


American Power Cycle Corp. (2-2228, Form A-1) of Frederick, Md., 
has filed a registration statement covert 250,000 shares of $1 par common 
stock, to be offered at $1 per share. he proceeds from the sale of the 
issue are to be used for working capital and to purchase equipment. Charles 
2. aresmest. of Hyattsville, Md., is President of the company. Filed 

une 4, , 


Seaboard Finance Corp. (2-2230, Form A-1) of Washington, D. C., 
has filed a registration statement covering 20,000 shares of $2 cum. pref. 
stock, no par value, With warrants entitling holders to purchase at $10 
per share, one share of common stock for each share of preferred held, 
and 20,000 shares of common stock to be reserved for exercise of the war- 
rants. The preferred is to be offered at $28.50 per share for the account 
of Southern Peay Co., Inc., present owner of the shares. Leach 
Bros. ine. of New York City, and James M. Johnston & Co., of Washing- 
ton, D. C., are the underwriters. Scott B. Appleby of Washington, 
D. C., is President of the corporation. Filed June 5, 1936. 


The Industrial Securities Corp. (2-2233, Form A-2) of Middletown, 
Conn., has filed a registration statement covering 10,000 shares of 6% 
cum. pref. stock, $25 par value, to be offered at $27.50 per share (estimated) 
and 48,750 shares of common stock, $10 par value (of which 13,750 shares 
are to be reserved for conversion of preferred stock) to be offered at an 
estimated price of $15 per share. Distributors Group, Inc., of New York, 
is the underwriter. arold S. Guy, of Middletown, Conn., is President 
of the corporation. Filed June 5, 1936. 


Consolidated Biscuit Co. (2-2234, Form A-2) of Mt. Vernon, IIl., 
has filed a registration statement covering $340,000 Ist mtge. 544% sinking 
fund bonds, series C, due June 1, 1946, to be offered at $100, and 91,666 
shares of $1 par common stock to be offered at a maximum of $12 per share, 
the final price to be supplied by amendment to the registration statement. 
The proceeds from the sale of the bonds and 81,666 shares of the common 
stocks are to be used to pay in part the cash portion of the purchase price 
of the outstanding preferred and common stock of Thinshell Products, 
Inc. It is contemplated that F. 8S. Yantes & Co., Inc., of Chicago, will 
be the underwriter. W. L. Hampton of Louisville, Ky., is President 
of the company. Filed June 6, 1936. 


Atlantic Oil Investment Corp. (2-2235, Form A-1) of Tulsa, Okla., 
has filed a registration statement covering 94,800 shares of $10 par capital 
stock, to be offered at $12 per share, the proceeds to be invested in oil 
and gas royalties and leaseholds. W.L. Thomas & Co., Inc., of New 
York City, is the underwriter, and Paul I. Johnston, of Tulsa, is President 
of the company. Filed June 6, 1936. 


% coupon 
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Income Estates of America, Inc. (2-2236, Form C-1) of Philadelphia, 
Pa., has filed a stration statement covering 4,166 2-3 units, of $1,200 
each, of Trusteed Income Estates certificates. Allan N. Young, of Phila- 
delphia, is President of the company. Filed June 6, 1936. 


California Comstock Gold Mines, Ltd. (2-2237, Form A-1) of San 
Bernardino, Calif., has filed a stration statement covering j 
shares of $1 par value non-assessable common stock. No public offering 
is contemplated, it is stated, as all of the shares are presently outstanding 
in the hands of stockholders. Ma H,. Collins, of San Bernardino, 
is President of the corporation. led June 6, 1936. 


Otter Tail Power Co. (2-2238, Form A-2) of Fergus Falls, Minn., 
has filed a stration statement covering $3,000,000 of Ist mtge. bonds, 
4% series of 1961, due July 1, 1961, and ,000 of five-year 3% secured 
notes, due July 1, 1941. The proceeds from the sale of the bonds and 
notes, together with other funds of the company, are to be used to discharge 
the entire outstanding funded debt of the company, it is stated, other 
than $15,000 of - Ee and current assumed munici bonds and 
contracts payable. he principal underwriters are Wells-Dickey Co. 
and Justus F. Lowe Co., both of Minneapolis, Minn., a Iman & Co. 
of St. Paul, Minn. Thomas C. Wright, of Fergus Falls, is President of 
the company. Filed June 8, 1936. 


Franklin Rayon Corp. (2-2239, Form A-2) of Providence, R. I., 
has filed a registration statement cove Se shares of $49.50 par value 
$2.50 cum. prior preference stock and 40, 
stock, of which 1,000 shares of preference stock are to be offered to stock- 
holders of the corporation at par and 10,000 shares of common at $7 a share. 
The balance of the stock will be offered publicly at the market. The 
proceeds are to be applied to the reduction of bank loans and commercial 
pope borrowings and to miscellaneous accounts payable, it is stated. 

istributors Group, Inc., of Jersey gay 4 N. J., is the principal under- 
writer. Royal Little, of Providence, President of the corporation. 
Filed June 9, 1936. 

Sunshine Consolidated, Inc. (2-2240, Form A-1) of Kell , Idaho, 
has filed a registration statement covering 3,000,000 shares of nt par 
value common stock, of which 2,790,000 shares are presently outstanding, 
80,000 shares are under option and 130,000 shares are held in the treasury 
of the corporation. The proceeds to be received by the corporation from 
the stock under option are to be used for the exploration and development 
of the mining claims acquired and for working capital, it is stated. ter 
H. Hanson, of Wallace, Idaho, is President of the corporation. Filed 
June 9, 1936. 

Grand National Films, Inc. (2-2241, Form A-1) of N. Y. City, has 
filed a registration statement covering 800,000 shares of $1 par value 
common stock. Of the stock being registered, 200,000 shares have 
sold at $4 a share to Pathe Film Corp. and the ‘‘Alperson Group;’’ 400,000 
shares are to be offered at $1.75 a share to common stockholders on the 
basis of two shares for each share held; 40,000 shares are reserved for 
issuance to Time, Inc., under an ~—— for the purchase of all or any part 
of said shares for $2.50 a share, and 160, shares are reserved for issuance 
to Edward L. Alperson, President of the corporation, under terms of his 
employment agreement. Any t of the 400,000 shares not taken by 
the stockholders will be off ublicly by the following underwriters: 
Robinson, Miller & Co., Inc., N. Y. City; Fairfield Associates, Inc., N. Y. 
City; O'Brian, Potter & Co., Buffalo, N. Y.: Chas. H. Jones & Co., N.Y. 
City; Cohn Bros., N. Y. City, and Hartley Rogers & Co., Inc., N. Y. City. 
The proceeds to be received by the cor tion from the sale of the stock 
are to be applied to the acquisition of branches in various cities of the 
United States and other countries for the distribution of pictures, and 
to acquire or produce motion pictures tor distribution. Filed June 9, 1936. 


American Cereal Food Corp. (2-2242, Form A-1) of Clinton, Mass., 
has filed a registration statement covering 16,000 shares of $25 par value 
preferred stock and 288,000 shares of $1 par value common stock. The 
stock is to be offered in units consisting of four shares of each at $100 a unit. 
Of the common stock bein stered, 9,000 shares are reserved for the 
underwriters and the additional shares not required for the unit offerin 
are to be offered publicly at $2 a share. The proceeds from the sale o 
the stock are to be applied to the purchase of machinery and raw materials, 
advertising, and to general working capital. Ellis & Co., of Boston, is 
the principal underwriter. Frank Knight, of Clinton, is President of 
the corporation. Filed June 10, 1936. 

Quaker State Oil Refining Corp. (2-2244, Form A-2) of Oi! City, Pa., 
has filed a registration statement covering 85,000 shares of $10 par value 
common stock, of which 60,000 shares are presently outstanding in the 
hands of stockholders. The proceeds to the corporation from the sale of 
25,000 shares are to be applied to improvements to an oil refinery, it is 
stated. Nofirm commitment has been made, it is stated, but A. G. Becker 
& Co., Inc., of Chicago, is ex ed to be one of the underwriters. Harry 
J. Crawford, of Emlenton, Pa., is President of the corporation. Filed 
June 10, 1936. 

Muskegon Piston Ring Co. (2-2245, Form A-2) of Muskegon, Mich., 
has filed a registration statement covering 9,892 shares of $2.50 par value 
common stock, of which 6,892 shares have been issued to Baker, Simonds 
& Co., of Detroit, and 3,000 shares to Haskell, Scott & Jennings, Inc., 
of Chicago, lll., for services rendered. Baker, Simonds & Co., as the 

rincipal underwriter, will offer its 6,892 shares at the market, it is stated, 

ut the remaining 3,000 shares are not to be offered publicly at this time. 
None of the proceeds from the sale of the stock is to be received by the 
issuer. T. E. McFall, of Sparta, Mich., is President of the company. 
Filed June 10, 1936. 


Graham-Paige Motors Corp. (2-2246, Form A-2) of Detroit, Mich., 
has filed a registration statement covering 612,866 shares of $1 par value 
common capital stock and warrants evidencing rights to subscribe for the 
stock. The stock is to be offered through transferable warrants to the 
common stockholders of the corporation of record 15 days after the is- 
tration statement becomes effective on the basis of one share for each four 
shares held, at $3 a share. The warrants are to be exercisable for a iod 
of 25 days following the date of issuance. All shares up to 400, not 
taken by stockholders through the exercise of the warrants are to be taken 
up by certain stockholders or creditors at $3 a share. The p rom 
the sale of the stock are to be applied to the payment of indebtedness. 
Joseph B. Graham, of Detroit, is President of the corporation. Filed 
June 10, 1936. 

Prospectuses were filed for eight issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The Act of filing does not indicate 
that the exemption is available or that the Commission 
has made any finding to that effect. A brief description 
of these filings is given below: 

Illinois Oklahoma Trust (File 3-3-663), 1215 Ramsey Tower, Okla- 
homa City, Okla. Offering 900 beneficial interests of no par value at the 
stated value of $100. K.E. McAfee and Paul Brown, 1215 Ramsey Tower, 
Oklahoma City, Okla., are the trustees. No underwriter is named. 

Metlox Products, Inc. (File 3-3-664), 1200 Morningside Drive, Man- 
hattan Beach, Calif. Offering to brokers and security dealers 
shares of class A 7% cum. pref. stock of $1 par value and 20,000 shares 
of class B stock of $1 par value in units of four shares of class A and one 
share class B at $5 per unit. Willis O. Prouty, 1200 Morningside Drive, 
apr aes Beach, Calif., is President of the corporation. No underwriter 
S Named. 

Gold Mining Royalty Corp. (File 3-3-665), 215 C. A. Johnson Bidg., 
Denver, Colo. Offering 10,000 shares of class A stock of $10 par value 
at par. E. A. Willner, Denver, Colo., is President of the corporation. 
No underwriter is named. 

United Compe & Oil Co. (File 3-3-666), Black Hawk, Colo. Offering 
49,000 shares of capital stock of $1 par value at par. J. H. Marsh, Black 
Hawk. Colo., is President of the corporation. The offering is to be made 
through James B. Murrow, 299 Broadway, New York; N. Y. 
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Krome Alume, Inc. (File 3-3-667), Lockport, N. Y¥. Off 150 
shares of common stock of no par value at $250 per share. Oliver M. Diall, 
302 Bewley Bidg., Lockport, N. Y., is President of the corporation. The 
ig * be made through H. J. Noyes & Co., Lohrmann Bldg., Lock- 

Utah Standard Gold Mining Co. (File 3-3-671), Post Office Bidg., 
Redcliff, Colo. Off 29,000 shares of capital stock of $1 par value at 
‘ ice A. Palmer, Redcliff, Colo., is ident of the cor tion. 

is to be made through W. H. Fowler, Suite 616, Candler Bldg., 
West 42d St., New York, N. Y. 


Gold Belt Tunnel & Mining Co. (File 3-3-668), no address. 
L Tome, *aaho'S pings Dot SS Press 5 conta ft h : on rati ey 
. ‘ . Oo o., on. 
underwriter is named. ent of the corpora 


Hazle’s Thrifty Mart, Inc. (File 3-3-669), Milwaukee, Wisc. Offeri 
to brokers and security dealers 80,000 shares of class A 6% cum. pref. 
stock of $1 par value and 20,000 shares of class B stock of $1 par value 
in units of four shares class A and one share class B at $5 per unit. No 
underwriter is named. 


The following registrations statements also were filed with 
the SEC, details regarding which will be found on subse- 
quent pages under the companies mentioned: 

General American Transportation Corp. of Chicago (No. 2-2247. 
Form A-2) covering $19,250, of serial notes. Filed June 11, 1936. 


Southern Kraft Corp. (No. 2-2251, Form A-2) covering $14,500,000 
of Ist leasehold & gen. mtge. bonds, 444% series. Filed June 11, 1936. 


New York Edison Co. (No. 2-2262, Form A-2) covering $30.000.000 
ist lien & ref. mtge. 34 % bonds, series E, due 1966. Filed June 16, 1936. 


West Virginia Water Service Co. (No. 2-2264, Form A-2) covering 
$5,600,000 Ist mtge. bonds, 4% series, due 1961. Filed June 17, 1936. 
In making available the above list the Commission said: 
In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 
_ The last previous list of registration statements was given 
in our issue of June 13, page 4008. 





Acadia Sugar Refining Co., Ltd.— Accumulated Div.— 

The directors have declared a dividend of 15 cents per share on account 
of accumulations on the 6% cumulative preferred stock, par $5, payable 
July 1 to holders of record June 15. Similar payments were made in each 
of the eight preceding quarters and on Dec. 1 1933.—V. 142 p. 4009. 


Adams Express Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable July 15 to holders of record June 30. 
A similar payment was made o~ Jan. 10, last. this latter being the firsc 
dividend paid since Sept. 30, 1931, when a quarterly dividend of 25 cents 
per share was distributed.—V. 142, p. 2652. 


Air Associates, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $7 cumulative poemeses stock, no par value, pay- 
able, July 1 to holders of record June 25. Similar payments were made on 
April 1 and Jan. 2 last and on Oct. 1, 1935.—V. 142, p. 2142 


Alabama Power Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 


Period End. May 31— 1936-—Month—1935 1936—12 Mos.—1935 
Gross earnings - - - -- - _ - - $1,448 697 $1,347 440 $17,269 433 $15,810,559 
660,995 583 ,699 ‘ 26 





Operating expenses. _-___ ,99! 6 / 931 498, 
Fixed charges________._ 401,316 403.765 4,853,261 4,843,166 
Prov. for retire. reserve. 140,500 116,175 1,532,105 1,245,790 
Dividends on pref. stock 195.178 195,173 2,342,138 2,342,201 
ee $50 .706 $48 ,626 $779,997 $580,775 


—V.142 p. 3661. 


Albuquerque Natural Gas Co.—Files with SEC—New 
Securities to Be Issued in Reorganization— 


Company has filed a registration statement with Securities and Exchange 
Commission covering $1,750,000 5% first mortgage convertible bonds. 
series A, 60,000 shares 6% cumulative preferred stock and 600,000 shares of 
pe nh ne being registered und ] f izati 

e securities are ng s under a plan of reorganization which 
provides for issuance of the entire $1,750,000 5% first mortgage bonds, 
20,690 sbares of 6% preferred stock and 227,815 shares of common stock. 
The remaining 39,310 shares of preferred and 372,185 shares of common 
will be reserved for issuance in an undetermined amount v->90n exercise of 


conversion rights. 

Under a plan of nization dated March 1, 1936, company will 
change its name to New Mezico Natural Gas Co. 

Southern Union Gas Co. will surrender the following securities of Albu- 
querque Natural Gas: $1,917,000 6% first mortgage notes, $600,000 7% 
notes, $199,464 open account indebtedness, 5,286 shares 7% preferred stock 
and 16,101.2 shares of common stock. In return, Southern Union will 
receive $1,650,000 of the 5% first mortgage bonds, 2,000 shares of the 6% 
preferred stock and 163,961.2 shares of new common stock. 

Southern Union will purchase for cash from company, upon consumma- 
tion of plan, $100,000 5% first mortgage bonds and sufficient additional 
new 6% preferred stock to give company current assets equal to 110% of 
its current liabilities as of first day of the month plan is declared operative. 
Southern Union will receive one-half a share of new common for each share 
of 6% preferred purchased. 

The remaining holders of the old 7% preferred stock will receive 10 shares 
of new common for each share of preferred and the remaining holders of the 
old common stock of Albuquerque will receive one share of new common 
for share of old. 

To holders of its 6%% debentures, company will offer in exch for 
each $1,000 debenture ($500 debentures in proportion) its new 6% preferred 
and new common stock as follows: 20 shares of new 6% preferred and 10 
shares of common and in addition, cash in a sum equal to the face value of 
all 644% interest bearing scrip certificates deposited with the debentures 
and cash equal to interest accrued on the debentures and scrip certificates 
to the date which company designates as the date of original issuance of 
the new preferred stock. 

Southern Union Gas Co., owner of $86,000 614 % debentures and $5,590 
scrip certificates, will Ey with other debenture holders in the exchange 
of oo debentures and scrip certificates on the foregoing basis.—V. 142, 
Pp. 


Allemannia Fire Insurance Co.—Exztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable June 30 to holders of record June 20. A 
similar extra dividend was paid on March 30, last, and on Dec. 30, 1935. 
The company paid extra dividends of 10 cents per share on Jan. 2, 1935, 
and in each of the four quarters prior to this latter date.—V. 142, p. 1972. 


Allied Products Corp.—Larnings— 








Calendar Years— 1935 1934 
Gross profit from operations. -................-.. $596,788 $408,653 
Rs SS Sb S FERS de dccccecdocundsson 57 ,097 82,239 
Administrative expenses........... --..-.----- 88,662 73,992 

Net profit from operations. -..-........-.-.-.--- - $451,028 $252,422 
COR Ges GE bis wmanceduvescseensiceocaue < 15,1 11,859 

CE EN «. onie ccn'ndneah one oebnen cbuwed $466,188 $264,282 
TT c<a6 sotnaonnenensesdratiwhbens 33 361 26,879 
Depreciation and obsolescence. ...........--.-.-.- 163 ,962 . 
Provision for Federal income taxes. --.-...-.---.--- 30,150 1,074 





Weed BESS Ger. GO FORE. ok odstetecusseeecsste 
Dividends paid or accrued on old class A shares. - - . 85,600 
~~ payable on new class A shares Jan. 2, 
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Balance Sheet Dec. 31, 1935 





















































Assets— Liabilities— 

Cash & U.S. Govt. securs... $455,372! Accounts payable. .......... $60,147 
Contract of deposit........-.. 103,014} Dividends payable. ......--.. 32,895 
a Notes & accts. receivable... 233,963) Accruals................-.. 42,894 
DUnes: egackoananerae 530,356 | Deferred liability... ...-..--.- 

Cash surrender value of life ins. 12,607|Class A conv. com. stock 

Contract receivable... ....... ees Ge svn datédasnccceus 1,605,000 
Long-term assets, land contr. Common stock ($10 par) -.-.-- 750,500 

SERGE VEes ceecncceseccce 3,689 | Capital & paid-in surplus. .-... 364,767 
b Land, bldgs., mach. & eqpt. 1,523, Earned surplus. .....-..-..-.-- 129,477 
© CUS Gs c cb ce dbbesoce 22, 

Prepaid exps. & def. chgs_.-.-_-. 23,225 

TO vd ddwncebianduduicdt GR.958. 28s ./ TOs ce dsb Hbbcd adatchnt $2,986,285 

a After reserve for doubtful of $5,516. b After reserve for d ation of 
$1,084,091. c After reserve for possible losses of $95,563.—V . 142, p. 2487. 

Aluminum Industries, Inc.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
RR. pes anmeeens } Not f $2,339,801 $2,154,086 $1,734,455 
Ce GN Sec née cunbee { reported  # 34 Ri 633 «1,199,907 
Selling & gen.expenses.. x582,69 x612,103 x600 ,133 581,290 

Profit from operations $134,020 $128,356 $186,319 loss$46,742 
Other income. -...-.-.-.-.-- 14,044 12,520 3,733 35,957 

Gross income. ....... $148,064 $140,876 $190,053 loss$10,785 
Income charges. ..-..--- 60,1 54,023 67,92 60,1 
Federal income tax-.--- 15,239 17.192 21,917 ae 

Net income. ...---- $72,676 $69 ,662 $100,208 loss$70, 
Previous SDP 289,711 194,622 94,414 211,559 
Miscell. Ae 10,549 sin ot eli dacedn = cemaletaeiladide 

Gross surplus -------- $372,936 $293 .709 $194,622 $140,670 
ee... oka cotseve Be: Fea i en 37, 
Miscell. charges. -.--~.-.-- il Saree ee 8, 

pean, Se. on --- $301,973 $289,711 $194,622 $94,414 
Earns. persh.on , 

shs. aD. Re nie iedenae $0.72 $0.69 $1.00 Nil 

x Includes depreciation. 

Condensed Balance Sheet Dec. 31 me 

Assets— 1935 1934 Liabilities— 1935 1 
Cash. CEDAR A $78,689 $80,607 | Notes payable--.-- 60,000 $86,000 
Notes, trade ac- Accts. payable... 234,219 117,923 

cepts. and accts. Rebate due custs. 7,161 7,597 

receivables . - .-- 361,383 294,779 | Accruals. ....-.--. 50,066 ,607 
Inventories... .-..- 732,901 619,953 |Accts. pay. affil. 
Investments... - . - - I et tt SF not consolidated Ea San 
Notes receiv. from Divs. payable---- faa 

employees - - - - - 7,930 6,904 | Reserves.....---.  S ies 
Due from officers y Capital stock... 1,580,006 1,580,006 

& employees. -..- 7,336 957 | Surplus.......... 351,973 289,711 
Due from subs-.-. len OE 
Treasury stock. -- 6,246 5,706 
Life insur., cash 

surrender value. 26,111 19,594 
Spec. deposits, &c. 21,651 22,078 
x Plant property... 1,030,055 1,046,327 
Intangible assets - - eee”. ’ Chek 
Deferred charges - . 44,680 48,941 

TN... alain qui $2,420,808 $2,145,846| Total..... .--- $2,420,808 $2,145,846 





x After depreciation of $702,193 in 1935 and $652,809 in 1934. y Repre- 
sented by 100,000 shares (no par).—V. 142, p. 3329. 


Amalgamated Leather Cos., Inc.—New Director— 
Allen Lehman has been elected a director in place of Arthur Lehman who 
died recently .—V. 142, p. 3330. 


American Box Board Co.—Preferred Accumulations Paid 
—Initial Common Dividend— 


The company announced on June 15 that as of June 12 it had cleared 
up all arrears on its 7% cumulative preferred stock, amounting to 8%%, 
in addition to its declaration on June 1 of the regular dividend on the pre- 
ferred of 134%. These actions are a sequel to the recent sale through 
H ty, Conroy & Co., Inc. of additional common. 

he directors announced on June 15 that they had declared an initial 
dividend of 20 cents a share on the common stock, payable June 30 to holders 
of record June 25.—V. 142, p. 3835. 


American Brake Shoe & Foundry Co.—Pref. Divs.— 
The directors have declared dividends totaling $1.4584 per share on the 
preferred stocks payable June 30 to holders of record June 19. This 
yment comprises a final dividend of 58 1-3 cents per share on the old 
_ preferred stock for the period April 1 to April 30, and an initial dividend 
ty) ays cents per share on the new 54% pref stock which is being 
issued for the old 7% preferred stock.—V. 142, p. 4012. 


American Discount Co. (Ga.)—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable July 1 to holders of record June 20. This 
compares With 20 cents paid in each of the three preceding quarters; 15 cents 
each three months from July 1, 1934, to July 1, 1935, inclusive; 10 cents 
on April 1, 1954 - 7 \% cents per share paid each three months previously. 
—vV. 141 , Dp. . 


Amalgamated Sugar Co.—Earnings— 


March 31— 1936 1935 
PR ni oy “ mal sah netbihinn wt etinba eh bud «tei $9,141,585 $8,668,520 
Cost el GRGel GG . eeoweeccasessstscsseco cnc 7 464,672 . ,830 





Groen 2reGis ROGGR GRIER n+ nceccconneececessne 


$1,676,912 $1,159,689 
Income from auxiliary operations.-............-- 57,319 77,569 














Gross profit from operations... sth womnecint ae $1,734,232 $1,237,259 
inistrative, genera e plant expenses, incl. 
en, taxes & maintenance of idle plants-_ 371,805 599 ,285 
t profit from operations. ...............-- . $1,362,426 $637 ,973 
Mut, discount, bad debt recoveries, &c.. .. .-- 20,650 70,484 
Wated (eee. oon «6 cae bo odannbase cecabon cont $1,383 ,076 $708,458 
Badesenh. discount, bad debts, miscell. taxes, &c- -~— 155,364 166,181 
Loss from sale, removal and abondonment of fixed 
BUGS... oo g be quandén dkoguccagedwuneeeabnd * 16,774 233 ,730 
Provision for Federal income & capital stock taxes -— , 45,000 
Net income for year... ..--.-----------.----- $1,013,438 $263 ,546 
Appropriated for provision for contingencies - - - - ~ . ore: eegdee 





Remainder of net income. ............-....-. $846,438 $263 ,546 




















o * 
4166 Financial 
Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— 3 3 
Sip abseapeencee 873,394 318,588 | Notes pay.tobks. ...... 250,000 
Accts. receivable... 1,618,928 804,663] Accts. pay., curr. 
Notes receivable... 11,056 8,984) trade accts..... 121,661 136,666 
inventories.....-. 3,111,843 3,593,908; Accrued int. o 
Cash in hands funded wine 27,314 33,775 
sink. fd. trustees 105,814 734 | Fed. income ; 
Invests. insub.cos. 25,000 100,000} estimated...... 200,000 45,000 
Cap. stock & bonds Fed. AAA taxes... = ...... 363,515 
to other corps.. 75,299 72,549 | Gen. & other taxes, 
trrig. — notes estimated. ..... 49,048 32,428 
& Id. contr. 52,002 59,018|Accr. salaries & 
« Factories, farm wages payable. . 17,205 23,709 
bidgs., mach. & Accrued add’l veet 
eqpt., at cost... 4,471,760 4,414,881| payments, est.. 569,966 128,362 
Farm lands & w Other curr. #1 13,616 13,427 
ER 180,374 192,793 | Consol. Assets Co. 2,147 637 
Bond disc’t, insur., American Crystal 
oe - ..* *..... |. SEED eeence Si --- 
nnabbenatelinhe 75,334 210,807| Funded debt..... 739,265 829,400 
Rie ES 237,034 51,960 
First pref. stock, 
8% cum. sink’g 
RR eaten 3,687,000 3,687,000 
y Common stock. 6,165,467 6,165,467 
Capital surplus... 1,451,192 1,451,192 
Operating deficit... 2,687,197 3,435,617 
Wnt. concer 10,600,806 9,776,927! Total......-... 10,600,806 9,776,927 





x After reserve for depreciation of $6,909,112 in 1936 and $6,420,564 in 
1935. y Represented by 724,624 no par shares.—V. 142, p. 3835. 


American Cereal Food Corp.—Registers with SEC— 
See list given on first page of this department. 


American District Telegraph Co. (N. J.) (and Con- 
trolled Cos.)—Larnings— 


Calendar Years— 1935 1934 1933 
Gross operating revenue... .........-. $8,013,594 $7,886,972 $7,896,743 
Oper. exps., incl. repairs, reserved for 

deprec., rent for lease of plants, 

taxes, miscell. interest, &c........ 6,522,341 6,468,082 6,445,922 





Net operating revenue.........-.. 
Income from dividends and interest... 


Balance transf. to surplus account. $1,505,700 
f dividends 570,537 


Common dividends......-..-...--. 416,008 


$1,491,253 $1,418,890 $1,450,821 
14,447 20,754 29,133 





$1,439,644 $1,479,954 
399.368 1,896,998 











Di centiminatiienbnbminwanee $519,155 $487 ,229 def$983,919 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 1935 1934 

Property account.20,882,804 20,918,142 it 3 

Inventories of ma- Pref. stock ($1 
terials & suppl’s. 1,051,425 1,027,244] par)_........-.- 7,392,652 7,825,064 

a Accts. rec. (incl. b Common stoc 
cash work. funds and surplus....11,552,089 10,978,695 
in hands of em- Capital stock of 
ployees, &c.)... 505,014 510,015] controlled cos... 12,079 15,079 

Marketable secs. . 56,976 816,917] Pur. money oblig. 46,459 48,959 

Cash in banks.... 1,680,897 970,274| Notes payable— 

Cash res. for pref. Nov. 15 '37-"38. 666,667 ¥# ...... 
stock redemp’n. 1,739,980 .....- Notes payable— 

Prepaid rents, ins. Det. Deane Gee § ._ eesnee 
prems., develop. Accounts payable. 173,104 160,661 
expenses, &c... 193,905 170,268] Divs. unpaid and 

accrued........ 237,180 197,870 
Accr. facil. rents . . 10,014 6,183 
Prov. for Fed. inc. 
and localtaxes.. 448,898 470,962 
Def. credits to inc. 1,595,590 1,610,296 
Reserves......... 3,642,936 3,099,091 
, EE 26,111,001 24,412,860] Total ......-.-. 26,111,001 24,412,860 





a After reserve for doubtful accounts. b Represented by 104,172 508- 
1,000 no par shares in 1935 and 99,848 508-1000 in 1934.—V. 141, p. 3370. 


American Maize Products Co.—LZarnings— 


Calendar Years— 1935 1934 1933 1932 
Gross profite_._.......- $1,008,469 $1,747,725 $2,292,592 aden Fy 





























Selling expenses, &c... . 830,331 875,863 882 895 
Operating income.... $178,138 $871,862 $1,409,647 $959,112 
Other income_.......-- 55,684 84,252 114,759 98,635 
Total income......-- $233,822 $956,114 $1,524,406 $1,057,747 
Depreciation.......... 156,376 296,417 301,311 299,112 
Federal taxes.......... 4,2 98,000 138,000 85,000 
Other deductions... _ 12,660 61 113,727 64,834 
lA AR aS A oa  eaese 
Adjust. of investments to 
I er se 150,224 220,454 
Net income... ..... $60,586 545,085 721,144 388,346 
Preferred dividends. --.- 1,400 . 1,4 wa ,584 . 2,262 
Common dividends _. ~~~ 300,000 600,000 600,000 450,000 
A ES I ae $240,814 56,413 sur$1l 
Earns. per sh.on 300,000 . = Map reeren aes 
shs. com. stk. (no par) $0.20 $1.81 $2.40 $1.29 
Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Cash in banks and on hand--.-.$1,278,117| Accounts payable......_._-- $118,623 
Cash dep. in escrow to cover Accrued wages and salaries... 35,903 
processing taxes in dispute Processing taxes accrued (cash 
$s SES Qa 139,313 deposited in escrow, per 
Marketable securities at cost CS. oon hbo cede. 139,313 
(market value $634,823)... 614,223| Accrued taxes (incl. Federal 
Accounts receivable... .__ BO17,.O020) MeOMe tOE)...-ceceoanaca 57,360 
CEG Seren 811,312 | Preferred stock (par $100).... 1,500,000 
Investments and advances... 172,643| Treasury stock.__._.....___- Dr1,480,500 
Land and improvements. .... 298,487 | Common stock. .........---- 23,000,000 
Buildings, machinery & equip. y1,864,083 | Surplus. ..............____. 2,405,414 
Trademarks, formulae, pro- 
ES RPS. Oh RSS l 
Deferred charges.......... - 80,010 
ee ne ee $5,776,115 WEE. in occ co eenal eaten’ $5,776,115 





x After reserve of $52,518. y Afterreserve for depreciation of $3,360,921. 
z Represented by 300,000 no-par shares.—V. i4i, D. 1084. co 

American-La France-Foamite Corp.—Organized—Ac- 
quires Properties of Old Company—See American-La France 
and Foamite Corp.—V. 142, p. 3661. 


American-La France & Foamite Corp.—New Company 
Organized—Acquires Properties of Old Com pany— 

Pursuant to an order of the judge of the U. 8S. District Court bearing 
date April 15, 1936, the security holders are advised that the new securities 
of the new company will be made available for delivery on July 7, 1936, 
at’Guaranty Trust Co., New York, agent, 140 Broadway, New York. 
The new company has been organized under the name of American-La 





France-Foamite Corp. and has taken over the business and assets of the 
old company as a going conern and is now in operation. 

» The holders of the five-year 5% % notes, due June 1, 1936 and the holders 
of the preferred and common stock of the old company are respectively 
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entitled to receive, upon surrender for cancellation of the old securities, 
as provided by the above mentioned order, new securities of the new com- 
pany as follows: | 


_ (A) Noteholders—(1) At the option of each noteholder: 


a) New 20-year income notes of the new company (fully registered and 
okvatie into common of the new com , par $ ee 


stock 
of one new $1 .000 note for each $1,000 principal amount of ol 
dered with coupons due Dec. 1, 1934, and su uently, annexed; or ven 

b) New common stock of the new com (par $10) at the rate o 
we. J of new common stock for each $1, of old notes surrendered with 
coupons annexed; 

(2) In addition, 5 shares of new common stock for each $1,000 of old 
notes surrendered with coupons due Dec. 1, 1934, and subsequently, 
ann ;an 

3) In addition, eens warrants of the new company evid the 
right to subscribe for new common stock at the rate of 5 shares of new 
common stock for each $1,000 of old notes surrendered with coupons due 
Dec. 1, 1934, and subsequently, annexed. 

(B) Preferred Stockholders—For each share of old preferred stock 
surrendered: 


(1) One share of new common stock of the new company; and 

(2) Purchase warrants of the new company evidencing the right 
subscribe for one share of new common stock. 

(C) Common Stockholders—For shares of old common stock surrendered: 

Purchase warrants (including fractional purchase warrants) evidencing a 
right to subscribe for new common stock, at the price and on the terms 
prescribed by order of the Court, at the rate of one share of new common 
stock for each 10 shares of old common stock so surrendered. 


Consolidated Income and Surplus Accounts 
se the ty would berg ppocared if the plan of reorganization had been 
e 30, . 
seca June 30,34 to Nov.15,'34 to 


























Nor.15,'34 Apr.15,'36 Totals 
ITI: oa cso: acts spin inetitinen Gis taabineianaiatan 1,154,713 $4,896,077 $6,050,791 
Cost of NIG Boe SEAS EA . 713.752 3,092,392 3,806,143 
‘ nis. & general expenses. 379.611 #1,586,741 1,966,352 
re Gb: GR. « «nti maccnaines $61,351 $216,944 $278,295 
Income charges and credits, net... 38,256 101,067 139,323 
Income before taxes and deprec... $23,095 $115,877 $138,972 
Federal, State and foreign cane datas dali 1,852 12,737 14 
Depreciation... ... pudndbbdtitidobee 12,619 54,467 67,086 
Net income before surplus adjust. $8 624 $48,673 $57 ,.297 
Surplus as per pro forma te balance sheet June 30, 1934........- 84,086 
I iis, eae a mwicitlilnin deel a ei en neiiimipmidieneee $141,383 
Deduct, SUPPIUS ChATHES. .ccccccccccccccccccoescncooscess 9.3 
Ss lus as ro forma balance sheet, at opening of business 
a oe ee ee $102,071 


Reserved for warranties, $30 reserved for 


, ,000; 
od cost of sales, $14,511; total, 


at as follows: . 
or peri 
for June 


x Arrived 
bad debts, $21,960; adjustment 


$66,472, less, Surplus credits: Cancellation of gold note interest 
1934, ort uction in amount of liabilities as estimated at June 30, 
1934, $12,544; miscellaneous, $864; balance, $39,313.° 


Consolidated Balance Sheet at Opening of Business April 16, 1936 
[American-LaFrance-Foamite Corp. and Subsidiary Companies] 
Assets— 





I nn ch aise enti innit ne een nawisanaoe $399,136 
Notes, warrants, &c., receivable and accrued interest.......-.. 257 ,506 
Accounts receivable, less $234,116.47 reserve for doubtful items 739 367 
Inventories of raw materials, finished and semi-finished stoc 

and supplies ,less reserve of $213 ,994.01,as per companyrecords 1,161,931 
Notes, warrants, &c., receivable due after one year and overdue 

and accrued interest thereon, less reserve for doubtful items 

1) 8 FE | ee ae rey Te 305,957 
ELLE EERIE OEE NE 172,216 
Elmira plant, consisting of ae. machinery and equipment, 

Sper rt tools, &c., $832,923; , reserve for depreciation, 719.518 
Investments: (La France-Republic Corp., common (55%) and 

preferred (62%) at estimated amount) _...........-.....-.- 400,000 
III. sis a eninge ebeneeesenatieaneé 46,459 
Serene a aa ie er SR ey SAR EN ey ee ee i) AE l 

a a a i a ll $4,195,092 

Liabilities— 
ne eb anediee $244,001 
Accruals, payrolls, interest, taxes, &c................---.---- ,02 
Reserve for patent litigation and other contingencies........-.- 66,703 
20-year income notes issuable as per plan................-.-- 3,000, 
Coes stock (par $10) authorized ,000 shares, to be issued 

IER ALPEN ELL ELLE LEAD EEL IEEE ALLELE A AL 724,290 

CRREEEE GU. no ccncnddsseetnccecmestdddoucecousesssnde 102,071 

I a cath ts civ es th eadinieaeneil cattle ihe ita ies le ll $4,195,092 


Note—The foregoing shows the value of the assets and business trans- 
ferred to or to be transferred to and received by the new company, as 
determined purenans to the provisions of the plan of reorganization and 
order of the U. 8. District Court, in consideration of which the ey is 
to issue its new securities and assume the general obligations and reorganiza- 


tion expenses as provided in the plan.—V. 142 p. 3661. 


American Meter Co. of New York—Registers with SEC— 
See list given on first page of this department.—V. 135, p. 821. 


American Woolen Co.—Statement Regarding Dividend 


Arrearages— 

The company issued the following statement on June 18: 

“The problem of dealing with the dividend arrearages on the preferred 
stock, which will amount to $60.25 a share as of June 30, has been the sub- 

ect of informal suggestion by the shareholders from time to time this year. 

o these proposals some members of the board have given thought in the 
hope that a feasible plan looking to the liquidation of the accumulated 
dividends might eventually be evolved. 

‘‘No definite plan has as yet been submitted to the board of directors, 
but should a plan be evolved which, in{the opinion of the board, provides 
equitable treatment of both the preferred and common stockholders and is 
approved by the board, such a plan will be submitted to the stockholders 
for their consideration and approval. ‘Two-thirds of both classes of stock 
must give consent to a plan for it to become effective.’’—V. 142, p. 4013. 


American Power Cycle Corp.—Registers with SEC— 
See list given on first page of this department. 


American Water Works & Electric Co., Inc.—Weekly 
Out put— 

Output of electric energy for the week ended June 13 totaled 45,115,000 
kilowatt hours, an increase of 22.9% over the output of 36,711,000 kilowatt 


hours for the corresponding period of 1935. 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended— 1936 1935 1934 1933 1932 

aT Weccaseenn 44,105,000 37,878,000 35,634,000 32,274,000 26,164,000 
Be Giasete on 43,061,000 36,505,000 33,692,000 31,356,000 24,932,000 
7 Se: 44,155,000 38,100,000]35,014,000]33 ,480,000}] 25,768,000 
TURD TEs cconeus 45,115,000 36,711,000 34,334,000 34,638,000, 26,230,000 


Power Output for Month Increased 16%— 

The power output of the electric subsidiaries of the company for the 
month of May totaled 194,719,997 kilowatt hours, against 167,831,79] 
kilowatt hours for the corresponding month of 1935, an increase of 16%. 

For the five months ended May 31, 1936, power output totaled 954,737 ,- 
339 kilowatt hours, as against 843,989,589 kilowatt hours for the same 
period last year, an increase of 13%.—V. 142, p. 4013. 
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American Writing Paper Co., Inc.—Deposits to Be 
Accepted— 
The New York Stock Exchange has received notice that the cepost 
committee for the first m 6% d bonds, due Jan. 1, 1947, 
again accept deposits of bo under r the deposit ‘agreement. 
eral Ju Hugh 2. McLellan, Boston, n, has granted the following 
(1) nmeriean ice Writing Paper 


Federal 
petitions Co. leave to sell property a y at private 
sale eubject A a lien: (2 = ) yA NO apply for a release of 














a “y' the proposed t with Hol 
petition fe for  aiemiaonan to law firm of the de 
oe Detition 1 for tiletne ts to another law firm in connection with the 
case.—V. 142, p. 3837. 
Amoskeag Mfg. Co.—Earnings— 
Lap Years— : 1935 1934 1933 1932 
, 5 iia ae $13,880,421 $17,096,195 $13,971,608 $10,245,295 
tra og og purchased... 3,126,831 5.295.758 9,248, 4,839,630 
D> hpecanenhbaneee ,o92, ‘ (243 4,825,134 3,700,874 
DG cosa csneaeou 1,155,911 1,494,802 1,840,162 1.200.000 
Tin cheeses enasene 415, 2,605 368,243 78,241 
Floor & processing taxes. x538,656 xl 274, 174 845,134  ..---- 
Repairs, including labor ~ 346,726 1, 127,275 1,026,453 374,705 
Deprec 7” apr apa gnatastbrs —  it——_  4xenahoe .». aaa 
Se a ES EE ee ah Se A aes OMe: OGTR feo 28,521 
Bad debts, net____.__- ma eee 16,113 57,248 49,019 
inventory... 3,610,871 1,423,008 Cr4,696,911 404,372 
i <> $257,355 $406,783 sur$458,122 $790,135 
Net interest paid__..... 706,022 601,676 426,678 420,091 
Provision for doubtful 
or overdue accounts... Bann. .<..: decene: i»... iiedeadl! ix telibeeos 
Oe $1,111,988 $1,008,458 prof$31,443 $1,210,226 
x Processing taxes only. 
Com peraive E Balance Sheet Dec. 31 
1935 1935 1934 
Asseas— $ 7" LAabilities— ‘ $ 
Plant account... ..14,806,751 15,110,441] Accts. pay. & un- 
Cash & receivables 7,585,968 7,803,662 settled claims... £35,751 13,695 
Inventories... ... 1,753,526 7,316,027] Accrued bond int., 
Prem. dep. with es & wages 331,560 # £...... 
mutual ins. cos. 140,062 °}# ...... Res. for expenses & 
Investm'ts at cost. [ 7S wees accident claims. Fl 
Other assets...... 210,873 222,363 | Processing taxes.. -......- 202,449 
Prepaid ex Notes payable... . 30,000 5,500, ‘000 
city taxes...... ieee. saesces 20-year 6% g. b., 
due 1948__..... 11,379,000 11,379,000 
Res. against bonds 
dep. in escrow 
. U. 8. Dist. 
a a eee 158,239 a 
neues for doubt- 
6” ee 300,757 
Res. for inventory 
DI. cca... -esese 1,231,317 
Profit & loss res..12, 664,188 11 '825, '275 
Wallin eteeeeee 24,628,737 30,452,495 ct wmeminanel 24,628,737 30,452,495 





x Accounts payable only.—V. 142, p. 4013. 
Anglo American Corp. of South Africa, Ltd.—Resulis 
of Operations for the Month of May, 1936— 


(In South African Currency) 
Tons Value of Gold 


x Companies— Milled Declared Costs 10413 
rakpan Mines, Ltd... 132,000 £240,266 £136,136 “ ae 
D ontein Mines, Ltd 127,500 260,404 134,403 
8 Mines, Ltd... -.-. 138,800 295,762 128,460 


est Springs, Ltd__-_- 103 ,000 106,551 73,433 


33° tt: 
x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £6 19s. 6d. per 
ounce fine.—V. 142, p. 3331. 


Angostura-Wuppermann Corp. (& Sub.)—L£arnings— 








Years Ended Dec. 31— 1935 934 
LE SUA... une ineih omnia a 144 S84 $892,657 
8 RE RIE ES A Te 352,399 463 ,204 
Sales and distribution expemses__...........-..-- 179.467 209,193 
Administrative and general expenses_........-.-. 69,613 75,964 

i rk eee renee $74,404 $144,296 
Re ee arr est Se 12,576 5,096 

I, a on cae et netted teen een alt $86,980 $149,392 
Interest on loans, franchise taxes, capital stock 

Gomes. pp Sees: MO ické ctkia cusbboocncn 9.576 5,167 
Loss in connection with conv. of £sterlingloan,&c #£--.-.-.-- 4, 
Federal income and excess profits taxes._......-.. 11,759 32,475 


Be I GE. 6 bs bc ine dkdbideiimaneccet’ 7,457 


$58,188 $107 635 
$0.29 $0.54 





Net profit from operations................... 
Earnings per share on 200,000 shares (par $1)---- 


Condensed Consolidated Balance Sheet, Dec. 31, 1935 








Assets— Liabilities— 
Cash in banks and on hand.-.... $49,628 | Due—Angostura Bitters, Ltd... $7,098 
Accounts receivable. ........-.. 44,609 | Accounts and comm. payable... 10,520 
Note receivable—Inks, Inc ... | Ss BE octane cnatirenemeanves 688 
i al a ST TED 159,625)| Prov. for Federal tax........-.. 23,269 
a ela ina 24,852 | Long-term loan payable. ....... 12,328 
Note receiv.—Inks, Inc.,...... 20,029 | Common stock (par $1).......-. 200,000 
Investment—Inks, Inc......-.. 575 | Capital surplus... .........-..- 75,000 
Fixed assets (cost)..........-.. x16,259 | Earned 8urplus............... 37,504 
Deferred charges and prep.exps. 16,783) Surplus reserve for contingencies 20,029 
Patent application & formulas... ,734 
Exclusive agency contract..... 50,300 

0 ee es eee $386,439 NE t cnn oc temdneinaiidiniaie $386,439 





x After reserve for depreciation of $10,298.—V. 142, p. 3663. 


Arkansas Power & Light Co.— Accumulated Dividends— 
” The directors have declared dividends of $1.75 per share on the $7 cumu- 
lative preferred stock, no par value, and $1.50 per share on the $6 cumulative 
preferred stock, no par value, both payable July 1 to holders of record 
June 15. Similar payments were made on April 1 and Jan. 2, last, and on 
Oct. 1, 1935. These latter payme ~ 4 compare with $1.17 and $1 per share 
respectively, previously distribut each three months. (For detailed 
dividend record see V. 140, p. 1996.)—V. 142, p. 4013. 


Artloom Corp.— Vice-President Resigns— 


Albert Zimmerman, Vice-President in charge of rug manufacture, has 


oe -—V. 142, p. 3332. 


» Art Metal Construction Co.—Dvividend Increased— 

” The directors have declared a dividend of 25 cents share on the 
common stock, par $10, payable June 30 to holders of record June 22. 
This compares with 15 cents ne on Jan. 2, 1936, this latter being the 
first payment made since Jan. 1932 when a distribution of 10 cents per 
share was made.—V. 142, p. 3663. 


Ashland Home Telephone Co.—Bonds Offered—Central 
Republic Co., E. H. Rollins & Sons, Inc., and J. D. Van 
Hooser & Co., are offering at 100 $743, 000 Ist mtge. sink- 
ing fund 4% % bonds, series A. A prospectus affords the 
following: 


” Dated April 1, 1936; due April 1 1961. Principal and int. (A. & O.) 
payable at principal office of City National Bank & Trust Co. o Chicago, 
or at principal office of Central Hanover Bank & Trust Co., New York, 


Chronicle 






it 
vepteniie as % 
‘of OP nie and Arthur 


Business—Com mpan 
etre eciécansor com acquired all 


tics ies of a pany of the same name, 


at t. 3, 1935, company acquired from 
ss Standard ef Co. ky tel me es Berea, 


Grayson, Olive Hill Ow Hazard, More- 

: . ve . 

head and F! Ky eb. 29, Kentucky Standard 

Telephone Co., which then | owned an telephone properties 
ae ksville, Paint Li AF ng, ~ Liberty. Concord, Burtonville 

and Vanceburg , Ky., was tS d into the company. 


‘Stations in Service and Operating Revenues 








2 Mos. End. Years Ended Dec. 31——-—- 
Feb. 29 "36 1935 1934 1933 
eee vasdisn-sdued 10,185 10,171 10,025 9,935 
Local service revenues. 38: 10 $288,022 $284,101 $271,675 
Toll Service.___....__.. 11.259 64,874 61,084 53 ,892 
Misc. operating revenues 2,914 16,546 15,323 13,152 
E aam oper. ——. $63 .292 $369 443 $360,509 $338,719 
urpose of Issue—Net proceeds are estimated at Fo nds {AEE Com 
ieee toa ply eB er with such addi as shalt 


or the abe ee. the rethremaans by bere mn ach of wot 
000 fret ses jaune & o gold bonds, series A and series B, of which 
000 are o the parent company. 


Funded Debt and Capitalization (Giving Effect to Present Financing) 
Authogzed Outstanding 
ane e. sinking fund 44%% bonds, series A, due 


350.- 


F. § —— ” Fiipecapeineyqutpey marge 5 <2 Spemet *Unlimited $743,000 

ERA ARLE ea ATER TIRE. DEEN 3 $750,000 750, ,000 

Gapival s (par |) BRAS eRe ee 30,000 30,000 
* The cipal amount of first bonds which may be issued 


prin 
under the indenture is not limited, } additional bonds may be issued only 
in ance — the terms the indenture securing the bonds. 
a Owned by paren , due Mey 1, 1961, “leoued to refund a note, 
due May Il, 1048, A a “a Ee inhe amount. Interest on note is ble 
at the rate of 7% K per annum, ag only if and to the extent that the com- 
pany 8 have net available therefor, after payment of, or provi- 
sion _o all operat expenses, interest on the first mortgage cad 
444% bonds, series A, and provision for depreciation, and neither ow 
a eee t may be paid if the net current assets are, or to the extent t 
such pa t will reduce such net current assets, below an amount ethen 
to cup-elxth of the total opera 
calendar year, or $35, er; provi 
owever, that to the extent that interest use of 


such restriction rela to net t cy accum Ulates 
and becomes payable, if, when and to the extnet it may be paid without 
assets unsecured. 

















violating such net current restriction. Such note is 
Earnings for Calendar Years 
1935 13S 00 1933 

peeing | POPS ccd Nien ii ti $369,443 $360,509 $338,719 
Operations i a bec a 121,55 115,067 114,898 

i i si Tahiti il ae 61, 53,111 47 ,676 
Taxes, State, I NR ret 29, 30,976 30 ‘879 

re ay ea oes 156,874 161,355 145,265 

Wom-operating I it ii eee ,654 1,936 2.672 

Gross corporate income..._...__. 159,529 $163,291 $147 .937 
RE SRR RR eRe eg me ats . ‘ 77,360 65,010 

Net inc. before int. & Fed. inc. taxes 95,501 85,931 82,927 
Annual interest on $743,000 Ist mtge. 

I I 33 435 


Underwriiers—Central Republic Co., Chi E. H. Rollins & Sons, 
Inc., New York, and J. D. Van Hooser & Co. Lexington. Ky., have 
eames into a contract with A Ly — company, Suder which 8 such underwriters 

e agreed, severally, and not jointly, to purchase from the company 
$297. oy ee $206,000 and $150,000, respectively, of the bonds at 96 and int. 


p erciones American Underwriters Corp.—Registers 
with SEC— 


See list given on first page of this department. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended June 6, Associated Gas & Electric System reports net 
electric output of 74,929,075 units (kwh.), which is an increase of 6.6% 
above the corresponding week a year ago. Although the percentage increase 
over a year ago is lower, production compares favorably with that of 
recent weeks. 

Output for the past four weeks was 299,851,615 units or 11.6% higher 
than the comparable period of 1935. 


Court To Rule on Associated Gas Case— 

The U. 8S. Circuit Court of Appeals reserved decision June 15 on the 
appeal of the company from Ju Julian W. Mack's order transferr 
reorganization proceed from the Northern District to the Southern 
District of New York. ending the Court's decision, rial of the issue of 
aa ele ~— was scheduled to be heard June 15, was postponed .— 

p 


Associates Investment Co.—A pplication Approved— 

The Chicago Stock Exchange has yt the application of the com- 
pany to list 63,750 additional shares of common stock, no par, to be ad- 
mitted to trading on notice of of issuance and registration ~The the Se- 
curities Exchange Act of 1934. 

Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 
Net profit after charges 

and Federal taxes._.... $291,858 $164,916 $1,225, 493 $781,344 
a -. om 400, ,000 shs. com. stock (no par) $2.84 $1.73 
— p 


Atchison Topeka & Santa Fe Ry.—Abandonment— 

The Interstate Commerce Commission on June 9 issued a certificate 
permitting the abandonment by the company of approximatey. two miles 
of railroad in Leavenworth and Atchison counties, Kan.—V. 142, p. 3663. 


Atlantic Ice & Coal Co.—Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share 57 _apcoame of 
accumulations on the 7%% cumulative preferred stock, par $ — 
July 1 to holders of record Sune 20 20. A similar payment was By on 
last, July 1 and Jan. 1, 1935. On July 1, 1934, Jan. 2, 1934 and Jan. 1, 1933, 
$2 per share was distributed; prior to which the company paid regular semi- 
annual dividends of $3.75 per share.—V. 141, p. 4159. 


Atlantic Oil Investment Corp.—Registers with SEC— 
See list given on first page of this department. 


Atlantic Realty Co.—Registers with SEC— 


See list given on first page of this department. 


Atlas Tack Corp.—Listing—0O ptions— 

The New York Stock Exchange has authorized the listing of 7,500 addi- 
tional shares of capital stock (no par) on official notice of issue and paymen 
in full, making the total number of shares applied for 105,500 shares. 
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The directors on Dec. 20, 1935, recommended to the stockholders the 
grant options to the chairman and the presesident, to purchase 5,000 shs. 
2,500 shs hs. respectively of capital stock at any time within one year after 

the a ay of the eramelt of such options by the stockholders, at a price 
"ap -° the book value of the stock at the close of the fiscal year ended 

Dec. 3 , 1935, or at a price per share equal to 15 times the net earnings of 
the Saiaalen at the end of such fiscal year, whichever price is greater. 
The stockholders at their annual meeting held March 18, 1936 granted the 

options and the price of $14.937 per share was fixed. 


25-Cent Dividend— 

The directors have declared a dividend of 25 cents per sere on the capital 
stock, no par value, pa ro July 15 to holders of record July 1. A similar 
payment was made on Xprit 15 last, this latter being the first dividend paid 
since November 1920, when a regular quarterly distribution of 75 cents per 
share was made.—V. 142, p. 


Austin, Nichols & hogan o Class A Dividend— 

The company issued an announcement stating that notwithstandin 
increase in profits directors believe it desirable to build up working capita 
and to defer further payments of dividends on the $5 cumulative prior A 

, no par value, art this time. The com + paid a dividend of 50 cents 
on May 1 last. Arrearage at the close of t 1 year April 30 was $3.75 
a share 


Consolidated Income Account for Years Ended April 30 

















1936 1935 1934 1933 
Gross profit from sales... $2,122,121 $2,106,914 $2,302,017 $1,726,467 
Inc. from other sources - 21,548 29,737 8,711 7.296 
Total income. .------- $2,143,669 $2,136,651 $2,310,728 $1,733,763 
Selling & gen. exps----- 1,989,074 2,051,611 1,917,874 1,721 720 
io ee 31,528 29,083 23, 13,140 
Depreciation... ....---- 17,960 33,976 ; 27.260 
Res. for Fed. inc. taxes_ 15,000 5,100 ae :.  meapeee 
Loss on sale of capital 
Geen GER) ccc wcccee 401 IR Maia i eel ae 
Net profit........... $89,705 $12,059 $266,654 def$28,356 
Divs. on prior A stock - 57 ,042 142 ,869 65.077 31,594 
Balance, surplus-_---- $32,663 def$130,810 $201,577 def$59,950 
Consolidated Contributed Surplus April 30 
6 1936 1935 1934 1933 
Previous balance May1. $531,677 $529,545 $598,230 $634,401 
x Arizing from exch. of 
shares of pref. stock... ------ 2,133 9,494 2,270 
ee te ae $531,677 $607 ,.724 $636 ,672 
Adj. "a exps. of recap- -- AE SFT gaara = Go Re...) +. neeawe 
y Appropr. for pur. shs. 
IE i a 79,468 38,442 
Prev. balance April 30 $531,677 $531,677 $529 545 $598 ,230 




















x 31 shares in 1935, 138 shares in 1934, and 33 shares in 1933. y 2,587 

shares in 1934 (2,795 shares in 1933). 
Consolidated Earned Surplus April 30 
1936 1935 1934 1933 

Previous balance May 1. $150,869 $281,679 $80,102 $140,052 
Profit (as above) _....-- 89,705 12,058 266,654 def28,356 

tae wi eh $240,574 $293 ,737 $346,756 $111,696 
Divs. on prior A stock-- 57 ,042 142,869 65,077 31,594 

Balance, April 30.... $183,532 $150,869 $281,679 $80 ,102 

Consolidated Balance Sheet April 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant & equip. less 7% cum. pref.stkK. $25,900 $25,900 

depreciation.... $48,328 $26,994|y Prior A stock... 855,630 855,630 
Cash on deposit to x Common stock... 125,569 125,569 

meet dividend. 14,260 35,782 | Bank loans. .... 1,750,000 1,650,000 
Inventories... - 2,066,405 2,319,668) Divs. payable... 14,260 35,782 
z Notes & accts.rec 1,544,383 1,203,981) Accrued wages-_-. 19,527 12,611 
Salesmen’s comm. Accrued taxes ---- 90,036 44,857 

(less reserve) _ -- 7,112 5,926} Accounts payable. 148,659 167 ,663 
Miscell. receivables 12,363 30,939 | Special deposits. -- 31,727 31,885 
Mtges. rec. (not a 1,123, ‘809 1,091,147 

GUETERS) . .ccece 18,900 22,300 
a 396,745 326,918 
Special deposits - - . 30,888 17,646 
Prepaid expenses. 45,731 50,889 

| ESE $4,185,118 $4,041,044 See $4,185,118 $4,041,044 





x Represented by 125.569 no-par shares. y Represented by 28.521 
noper Fae After reserves of $87,527 in 1936 ($92,529 in 1935). 
—vV. " : 


Automatic Products Corp. (& Subs.)—Earnings— 
Income Account for the Year Ended Dec. 31, 1935 





Sales (less returns and allowances).________.._-_---_-___.-_-_-. $1,695,713 
eT  onebbae sek ecbbwbdokoeusenuuan 16 
Is ee hae $941 ,547 


733 432 
$208,115 
7,707 





I, i ee ee 








ee oe a tet ck unebd Wid wolebweb eens dane ma i 
a he $235,821 
EET ERIE 3. EE BI AA LS A il SS a AE 5 be PETS x104,806 
Prov. for Federal & Canadian income and capital stock taxes_ --_ : 
Minority stockholders’ interest in profit.-..............---_- 63,729 
Net profit attributable to Automatic Products Corp. _____ $36,054 
x Includes depletion and depreciation of $63,532. 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Cash in banks and on hand... $216,912] Accts. payable & accrued exp. $130,231 
a Accounts & notes receivable. 428,350} Notes pay. to Fed. Res. Bank. 45,000 
PL oe cpannbbeae 251,289} Other notes payable___.... 35,000 
tt pe canesennkeoee 159,029] Land purchase contract--_--_-- 10,000 


Deferred charges 64,376 | Res. for Fed. & Canadian in- 


b Land, bidgs. & equipment... 638,638 come & capital stock taxes. 34,569 

Goodwill, patents, &c........ 874,559 | Res. for add’l costs &guarantees 42,466 
Note payable to Federal Re- 

serve Bank (not current) -__- 82,500 
Minority stockholders’ inter- 

ests in Permutit Co... . 868,717 

Common stock (par $5)... .- 875,000 

Paid-in and capital surplus... 436,079 

Pres SUNN o cecwdeusiud 73,591 











SOc ccscvenescccccceess $2,633,154 


a After reserve for doubtful accounts of $35.650. 
and depletion reserves of $546,190.—V. 142, p. 1974 


Aviation Corp.—Changes in Personnel— 
See Cord Corp. below.—V. 142, p. 2656. 


Baltimore Transit Co.—/nterest Payments— 

The directors on June 18 declared a semi-annual payment of 1 
series A 4% debentures and one of 144% on the series A5% debe 
payable on July 1.—V. 142, p. 4014. 


Baxter Laundries Corp.—75-Cent Preferred Dividend— 

The directors on June 16 declared a dividend of 75 cents per share on the 
8% cumulative (to extent earned) preferred stock, par $50, payable July 1 

to holders of record June 30. An initial dividend of 25 cents was paid on 
April 1, last.—V. 142, p. 2489. 


ON ee eee es $2,633,154 
b After depreciation 


on the 
tures, 
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Beatrice Creamery Co.—Preferred Stock Exchange Voted— 


Ata l cree | of shareholders on June sy approval was given to a 
proposed exchange o of the present 7% pr share for share for 
new $5 annual cumulative dividend By with warrants for common 


stocks and a cash premium of $5 a share. Under the plan = hae ayn yg will 
also issue 100,000 shares of the new $5 dividend preferred a par) 
with attached common stock warrants the stated value of the preferred is 
hare. 
wg attached to the new preferred stock will entitle holders to pur- 
chase one share of common —. Ly =e re of $5 presares.. e Mme 
arrant upon en a share 
= pee nt $27.50 50 a share if exercised after that date, 5 AY before 


nd n ent o 
july 1. 1941 a yt which warrants become void. Warrants may not be . 
detached before Jan. 1, 1937. 


Files for New Preferred— 

The company has filed an amendment with ane Securities 
Commission in connection with its 100,000 shares of $5 
which are to be offered until July 3 in exchange for the 7% 
After that, any shares of the $5 preferred not taken in exchange will 
pomey. at a 8 ae to be determined later, but not less than $100 a 
—V. 142 






ince ies Steel Co.—Sitate Court Rules Out Devalued 
Dollar as Medium to Pay Foreign Holders of Bonds—Fights 
Gold Bond Claim in Philadelphia Courts—See details under 
“Current Events’ on a preceding page.—V. 141, p. 4160. 
Bond Electric Corp.—Trustee’s Sale— 


The company’s plant located in Jersey City, N. J., will be offered for 
sale June 24.—V. 142, p. 3664. 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 
Statistics of Combined Companies for Calendar Years 


1935 1934 1933 1932 
Miles of track. -..------ 560.84 549. My 547 .03 547.13 
Deiies FUR. ..cnsccccce- 71,910 270 70 037 3 66 832 545 65 707,625 


Passengers carried - - - - - 96,758 782 406.381 753,786,219 728,134,991 
Kilowatt hours sold_.__1,119, 893,048 1 013, 977,127 903,467,487 821,164,791 
Total -— eal light & 


IIc, os: a ote dud beneath bi bs 413,526 387 ,808 366 ,094 348,783 
Gas sent (cubic meters) _113, 143° '923 105,289,685 102,044,183 96,225,888 
Gas consumers... ..-.-- 3 89,042 83 ,208 78,432 
No. of teleph. in oper. - - 149,034 134,886 122,253 113,588 


Combined Revenue Statement of Parent Company and Operating Subsidiaries 
Calendar Years— 1935 1934 1933 1932 
Gross earns. from oper_$30,221,757 $30,692,415 $28,469,704 $29,358,420 
Misc. rev. of oper. cos... 357.63 7 539,166 426 827 174,583 

Total rev. of oper. cos. as 6 ,579,394 $31,231,581 $28,896,531 $29,533,003 


Operating expenses _ - - - - 144,485 14,616,593 12,973,647 12,569,087 
Cnarge tor depreciation 




















and renewals. -____.-_- 8,008,054 8,067,847 7,720,803 7,624,905 
Bond interest. ....<<««<« 2,000,103 3,435,104 3, ‘335, 902 2,967 477 
Sink. funds & oth. chgs_ 674,406 884,102 907, 776 695,679 
Prov. for gen amortiz- -- 2 a a iS ee ee yh ae 

Bal. being rev. to Bra- 

zilian Traction, Lt. 

& Power Co., Ltd- - $5,252, rte: $4 227, one $3,958,403 $5,675,855 
Int. on temp. inv estm’ts 7,4 63,209 0,032 218,474 
Miscellaneous income. - _ 211, Onr 191 ,065 190,178 152,951 

Gross rev., Brazilian 

Traction, Light & | 

Power Co., Ltd__--- $5,541,752 $4,482,209 $4,218,613 $6,047,280 
Deduct—General & legal 

exps. & admin. chgs-- 331,514 346,710 339,658 357,812 
Gem. amortin. SONSFVEB.. «3 «ovece 500,000 450,000 450,000 
Pref. divs. (6%)-_-.-.---- 23,604 23 ,604 23 ,604 23, 
ie ite: | edabeee. " emboee 1,686,736 
es Gh tind n bee (i ebailiete : §' - lebtiipaa'' ~) Bakate 1,907 ,030 

Balance, surplus - -_-- $5,186,634 $3,611,895 $3,405,350 $1,622.098 

Consolidated Balance Sheet (Co. and Sub. Cos.), Dec. 31 

[Includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its subsidiary, 

Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao Paulo 


Electric Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro- 








Electric Co., Ltd.] 
1935 1934 1933 1932 

Assets— $ $ $ $ 
Properties, plant & equip., const. 

expenses (at cost), incl. int. 

during construction, &c...-.-- 234,371,291 219,216,526 214,163,739 211,595,662 
Cost of securities & adv. to cos. 

owned or controlled by sub. 

cos., incl. premium paid on shs. 

of sub. cos. acquired... .--.-.-- 84,892,167 87,484,063 89,863,583 90,438,235 
Rights, franchises, contracts, 

goodwill, &c., discount & issue 

expenses on bonds & debs. .--- 45,196,355 47,492,792 47,493,887 47,496,742 
Sinking fund investments: 

Rio de Jan. Tram., L. & P. Co., 

Ltd., lst mtge. bonds atcost -...-.. 13,490,713 12,549,410 11,638,352 

Sao Paulo Electric Co., Ltd., 

lst meee. BONES... cocces 1,759,723 1,577,761 1,407,044 1,315,355 
Stores in hand and in transit, incl. 

construction material _ ---.--.-- 7,481,598 7,290,760 7,088,599 6,577,939 
Sundry debtors & debit balances. 8,283,138 24,118,109 21,839,561 9,309,211 
Invest. (Govt. securities at cost). 4,448,714 889,425 889,425 1,729,930 
Cash in hand and in banks--.-.-- 16,892,030 14,363,183 10,998,040 13,446,427 

eee 403,325,017 415,923,332 406,293,287 393,547,855 

Liabilities— 

Capital stock—Brazil. Traction, 

Lt. & Power Co., Ltd..-..-.--- 179,312,293 179,307,259 179,302,220 179,302,288 
Auth. & issued 6% cum. pf. shs. 393,400 393,400 393,400 393 ,400 
Shares of subsidiary cos.....-.-.-.- 1,684,292 976,533 976,533 977 ,633 

a Funded Debt— 

Rio de Janeiro Tramway, Light 
& Power Co., Ltd.: 

Ist mtge. 30-yr.5% gold bonds ~~ --...-.. 25,000,000 25,000,000 25,000,000 

5% 50-year mtge. bonds-.-.-.--- 17,717,566 18,084,281 18,433,998 18,768,879 

5% 22-year bonds. ....--.--.-- 1,319,384 1,318,205 1,317,719 1,317,095 
Sao Paulo Tramway, Light «& 

Power Co., Ltd.: 

5% perpetual consol. deb.stock 3,999,996 3,999,996 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.: 

5% 50-year Ist mtge. agg Oe 9,733,333 9,733,333 9,733,333 9,733,333 
City of Santos Impts. Co., 3 

5% tramway debentures. Seietih ates 107,553 163,033 216,080 268,153 
Bond debentures & share warrant 

coupons outstanding __...-.--- 163,098 163,360 189,750 214,264 
Accrued charges on cum. pref. 

shares and funded debt- ------ 557,195 898,728 1,264,693 1,134,377 
Sundry cred. & credit balances..b12,619,150 b10,679,142 9,246,845 6,783,242 
Ins. funds for injuries & damages. See b 481,527 423,825 
*Prov. for deprec. & renewals (bal. 

aft. meeting renewals to date). 70,209,487 63,122,772 59,444,749 54,100,659 
Sinking fund reserves.....--.-.-- 7,361,073 20,303,657 18,843,014 17,508,151 
General amortization reserve.... 16,984,692 6,460,000 5,960,000 5,510,000 
General reserves. ........-.---.-- 51,431,369 50,775,133 50,556,823 50,585,304 
Profit & loss ba . Dec. 31—Braz. 

Trac., Lt. & Pr. Co., Ltd... 29,585,721 24,399,087 20,787,193 17,381,842 

Subsidiary companies_....... 145,412 145,412 145,412 145,412 

Be duid dunittmtionniiiead 403,325,017 415,923,332 406,293,287 393,547,855 


™ *This reserve includes provision for depreciation and renewals of physical assets of 
companies owned or controlled by subsidiary companies. a In addition, there are 


bonds outstanding of companies owned or controlled by the sub. cos. equivalent to 
$6,863,899 at par of exchange, on which the interest and sinking fund charges 
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for the year, amounting to $399,136, are provided out of the revenue of the sub. cos. 
b Includes insurance funds for injuries and —vV. 142, p. 3333. 


Boston Herald-Traveler Corp.—15-Cent Eztra Div.— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a semi-annual dividend of 60 cents on the common s , no 
par value, both payable July 1 to holders of record June 22. A semi-annual 
dividend of 50 cents was paid on Jan. 2, last, and on July 1, 1935; 60 cents 
was paid on Jan. 2, 1935; 40 cents on July 2, 1934, and 50 cents per share 
en Jan. 24, 1934, this latter being the first dividend paid since Jan. 2, 1932, 
when a quarterly dividend of 10 cents per share was distributed. In addi- 
tion an extra dividend of 25 cents was paid on Jan. 2, 1936, and on July 1, 
1935.—V. 141, p. 4012. 


Botany Consolidated Mills, Inc.—Referee to Recommend 
Reorganization Proposed by Stockholders to Court for Approval— 


Referee John Grimshaw Jr., sitting in the local bankruptcy court at 
Paterson, N. J., June 15, declared that he was ‘‘disposed’’ to recommend 
to Judge Guy L. Fake, of the Federal District Court, Newark, the adoption 
of the reorganization plan dated April 24, 1936, as suggested originally by 
the bondholders’ protective committee and recently adopted as a substitute 
plan by the company officials. 

Mr. Grimshaw said he had come to the conclusion that this plan was for 
the best interest of all concerned after ‘‘reading and hearing’’ the abundance 
of testimony offered at the various hearings. Referee Grimshaw set June 
23 for the final hearing in the case. 

It is stated that more than 55% of the total outstanding bonds have been 
deposited with the bondholders’ protective committee and the majority of 
the common and class A stockholders have already signified their approval 
of the proposed a plan. Itis necessary for 66 2-3 % of the bonds 
to be deposited th the protective committee before the plan can be 
declared operative.—V. 142, p. 4015. 


Brantford Cordage Co.—Stock Offered—Publie offering 
of 40,000 shares of cu nulative redeemable sinking fund Ist 
preference stock is being made by A. E. Ames & Co., Ltd., 
in the Canadian market, at $24.50 per share, to yield 5.30%. 


The new stock carries dividends at the rate of $1.30 per share, and has 
a Par value of $25. 

The residue of these shares will be offered publicly after existing 8% 
preferred shareholders’ requirements have been satisfied under the term 
of redemption. These terms give holders of old stock the privilege of 
acquiring 8 shares of new stock for each 11 outstanding shares held, but 
without the right to purchase fractions.—V. 142, p. 3498. 


Brooklyn Borough Gas Co.—Erxzira Dividend— 

The directors have declared an extra dividend of 614 cents per share in 
addition to the lar quarterly dividend of 75 cents per share on the 
6% cum. and participating peet. stock, $50. both payable July 1 to 
holders of record June 17. n extra dividend of 64% cents per share has 

paid each quarter (except on April 1) since and including July 1927. 
An extra participating dividend of 5614 cents per share has been paid each 
Apri Jsince 1932.—V. 142, p. 1975. 


Brooklyn Edison Co., Inc.— Merger— 
See Consolidated Edison Co. of New York, Inc., below.—V. 142, p. 3840. 


Brooklyn & Queens Transit System—arnings— 
Period End. May 31— 1936—Month—1935 1936—11 Mos .—1935 











Operating revenues. -_-- $18,18,563 $1,719,025 $19,084,929 $18,772,821 
Operating expenses. -_- - 1,431,098 1,367,845 15,175,444 14,741,215 
‘Taxes on oper. properties 157,850 166,221 1,604,476 Re ,247 
Operating income.... $229,615 $256,959 $2,305,009 $2,491,259 
Non-operating income. . 14,188 15,785 166,468 174,840 
Gross income--_--...-- $243 ,803 $272,744 $2,471,477 $2,666,199 
Income deductions... --.-. 123,849 123,668 1,369,215 1,400 ,636 
Current income carried 
I ce kin, kine $119,954 $149,076 $1,102,262 $1,265,563 


—V. 142, p. 3498. 


Brooklyn-Manhattan Transit Corp.—$65,000,000 4s 
Sold—To Reoffer Unsold 334s—Successful completion of the 
initial distribution of the $65,000,000 rapid transit collateral 
trust bonds, 444% series, due May 1, 1966, was announced 
June 16 by Hayden, Stone & Co.; Brown Harriman & Co., 
Ine., and Lazard Freres & Co., Inc., managers of the banking 
group which offered this issue. The selling group agree- 
ment relating to the issue was terminated as of the close of 
business June 16, all price restrictions on transactions being 
removed and the bonds closing at 10014 bid, 100% asked, 
as compared with the original offering price of 100. (See 
original offering in V. 142, p. 2986.) 

Records show that the 4s, as a result of the distribution made b 
selling group dealers during tne last six weeks, have been placed in small 
amounts with investors in all parts of the country. More than 50% of 
the 44% series bonds, the bankers, report, have been placed with indi- 
vidual and other small investors, few large issues in recent years having 
attained such widespread distribution age | other than institutional 


buyers. It is anticipated that corporation will make application shortly 
to list these bonds on the New York Stock Exchange. 


Coincident with the termination of the selling group on 
the 44s, announcement was made of the reformation of 
the original group, under an agreement which will be in 
effect for 30 days, to reoffer the unsold 334% serial bonds 
on a revised scale of prices, to yield from 3 to 4.10%. 


The reoffering comprises approximately $22,241,000 of 344% serial 
bonds, representing the balance remaining unsold out of a total of $33,300,- 
000 of these securities, which constituted part of a total issue of $110,000.000 
of rapid transit collateral trust bonds publicly offered by a prospectus dated 
April 27, 1936. The scale of prices applicable to these 354% bonds, 
dated May 1, 1936, and maturing serially May 1, 1942 to May 1, 1951. 
inclusive, has been revised as follows: 


Amount Series Due Revised Price Approx. Yield 
$1,790,000 May 1, 1942 104.01 3.00% 
1,581, May 1, 1943 103.05 3.25 
1,444,000 May 1, 1944 102.05 3.45 
1,859, May 1, 1945 101.13 3.60 
2,047 ,000 May 1, 1946 00. 3.75 
1,235, May 1, 1947 99.11 3.85 
2,884,000 May 1, 1948 98.11 3.95 
3,138,000 May 1, 1949 97.50 4.00 
207, May 1, 1950 96.84 4.05 
3,026,000 May l1 1951 96.13 4.10 


The new prices represent reductions of approximately 1 to nearly 2 
points from the original offering quotations. This in turn makes the 
relationship of the redemption prices to the offering prices more favorable, 
the premiums in the event the bonds are called widening to approximately 
2 to 5 points in the case of unification and to approximately 3 to 7 points 
if the securities are called in the regular way. or the 1942 maturities the 
unification call price is 1064 and the regular call price 107; for 1943, 105 
and 106% respectively; for 1944, 104% and 105%; for 1945, 103% and 105; 
for 1946, 103 and 104 \4; for 1947, 1024 and 103 %; for 1948, 102 and 103 \; 
for 1949, 101% and 103 4; for 1950, 101 4 and 103 4; for 1951, 101 and 103. 

These bonds, in the opinion of counsel, are legal investments for life 
insurance companies in the State of New York. The 3% % serial bonds 
rank equally as to security with the 44% series bonds. 

In addition to Hayden, Stone & Co., Brown Harriman & Co., Inc., and 
Lazard Freres & Co., Inc. the underwriting group includes J. & W. Selig- 
man & Co., Lehman Brothers, Halsey, Stuart & Co., Inc., White, Weld 


& Co., Field Glore & Co. Goldman Sachs & Co Kidder Peabody & Co., 
Ston & Webster and Blodget, Inc., W. C. 


Langley & Co., Bancamerica- 
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Blair Corp., Ladenburg, Thalmann & Co., G.*M.-P.. Murphy!& Co., 
‘E. H. Rollins & Sons, Inc., and W. E. Hutton & Co. 
Earnings for Month and 11 Months Ended May 31 
[And Brooklyn & Queens Transit System] 


Period End. May31— 1936—Month—1935 1936—11 Mos.—1935 
$4,497,879 $48,117,376 $47,281,145 


Chronicle 


Operetns expeunes Sachendd oF ROE BAT 2'807.145 31.113.715 30.029.344 
ng MSO@S ..... ; ’ ’ , , , , 
Taxes on oper. props -. 453 ,782 24.395 4,490,798 4,155,427 





Operating income... $1,146,594 $1,266,339 $12,512,863 $13,096,374 














Non-oper. income... . 219,126 65,838 854,308 670,192 
Gross income. _...... $1,365,720 $1,332,177 $13,367,171 $13,766,566 
Income deductions... .-. 597 ,657 716,279 7,778,286 7,928,862 

Curr. income carried 
to surplus. .....--. $768,063 $615,898 $5,588,885 $5,837,704 

* Accruing to min. int. 
of B. & Q. T. Corp... 55,315 67,528 508 ,297 583 ,602 
Bal. to B.M.T.sys... $712,748 $548,370 $5,080,588 $5,254,102 


—V. 142, p. 3498. 


Brown Co. (Me.)—Prompt Reorganization Urged— 
Prompt reorganization of the company and its release from trustees now 
running the business under Section 77-B is asked by the first m e 
bondholders’ committee headed by Lee S. Buckingham, President of the 
Clinton Trust Co. of New York. The committee points out that from 
a loss of $2,104,008 in 1931 the company’s position has improved steadily 
. one. a profit of $454,602 in 1935 and an estimated profit of $1,560,000 
n : 
The committee has pocgares and sent to bondholders a plan of reor- 
nization, and is asking for proxies so that it may be adopted. Bond- 
olders also have been sent a copy of a report to Stern, Porter, Kingston 
& Coleman, certified public accountants, which shows that the company 
on Apett 18, 1936, had net current assets of $6,824,259, as against current 
a aa. of + seal a working capital ratio of better than 4 to l. 
—V. aD. ; 


Brush Electric Illuminating Co.—Merger— 
See Consolidated Edison Co. of New York, Inc., below.—V. 80, Dp. 1856. 


Bullion Imports, Inc.—Registration Suspended— 

The Securities and Exchange Commission on June 13 announced that it 
aes moO — effectiveness of the registration filed by the company. 
—vV. , Dp. ; 


Bush Terminal Co.—Decision Reserved— 

The U. 8S. Circuit Court of Appeals reserved decision June 19 on an 
appeal seeking the rejection of a decision by District Judge Inch which 
terminated — receivership and reorganization proceedings of the 
com y and its assets from control of receivers and trustees appointed 
by the lower court. : 

The ap was made by a preferred stockholders’ protective committee 
and by the Bush Terminal Buildings Co., half of whose voting stock is 
held by the Bush Terminal Co. The Buildings company based its case on 
the fact that adjudication of $2,000,000 in claims against the Terminal 
com y had been refused. 

Thomas Kiernan, attorney for the committee, and Creswell M. Micou, 
Se gmee | the Buildings company, declared before Judges Manton, 
Swan and A. N. Hand that Judge Inch had not determined whether the 
Lae om company was solvent and that it probably was insolvent.—V. 142, 


D. 
California Comstock Gold Mines, Ltd.—Registers with 
SEC— 


See list given on first page of this department. 
California-Oregon Power Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
G CE IE $4,012,000 $3,768,848 $3,605,473 $3,792,623 
Oner. exp. "anaes, & tax. 1,780,996 1,670,614 1,530,449 a1,481,356 














Net ER $2,231,005 $2,098,234 $2,075,024 $2,311,267 
Other omen’. on dinibleitalihds 6,212 6,668 11,481 5,486 

Net earnings.-.-....-.- $2,237,217 $2,104,902 $2,086,505 $2,316,753 
Pn ag atari 238'864 234.252 240.765 238,092 
Bond interest... --.-.--- 642 ,546 97 .786 
Debenture interest - - - ~~ > 1,046,511 1,049,657 385,000 7 
General interest, &c- ~~ - 26 582 145,277 
Int. charged yp corgi Cr1,392 Cr1,162 Cr859 Cr23 ,664 
Amortization of debt di 

count aa expenses _ - . 157 ,017 157,158 157 ,289 116,457 
Approp. for retire. res... 300,000 300 ,000 174,842 300 ,000 

EEE OEE $496,215 $364,997 $460,341 $632 ,057 
Preferred dividends. --- 306,909 306,913 460 ,34 589,072 
CO BOs ioe.) enemens >) Seelam | > ilednte 4l, 

IO onstscs einncantits $189,306 8” Garren ee $1,955 


a Including $100,000 for amortization of extraordinary operating expenses 
deferred in 1931. 
Balance Sheet Dec. 31 




















1935 1934 antes = e 

Assets— 3 = i ities— 

Cums én hand an Notes payable --.-.. 52,629 7,326 

on deposit... .. 407,769 297,569] Accounts payable. 231,781 128,989 
Accts. & notes rec 601,151 596,750 | Accrued liabilities: 

Mat’'ls & supplies. 398,689 392,192 Salaries & wages 31,064 28,305 
Other curr. assets. 73,142 27,489 to. a amwin 479,055 557,856 
Investments... --~-- 41,630 188 ,946 Interest ......- 308 ,073 335,229 
Fixed assets -....- 34,505,262 34,249,347 li RE 6,921 2,033 
Deferred charges... 2,033,645 wag ry tee pre Lo ay 76,726 ye agi 
sis alta de 151,954 4, n .to “ i aa ‘ 
wee Funded debt. ---- 17,475,800 17,518,200 
Deferred liabilities 93,519 240,863 
a as tes eee atin ,234,005 2,217,397 
7% cum. pref. stk. 
100 par)_..-- 2,883,000 2,883,000 
6% cum. pref 
($100 par) __--- 1,000,000 1,000,000 
% cum. series 0 
1927 pref. stock 
($100 par)_..-- 5,866,300 5,866,300 
x Common stock... 6,847,100 6,847,100 
Capital surplus... -....-- 11,399 
Earned surplus... 627,270 443,945 
, RR ETS 38,213,245 38,167,276 Weaken 38,213,245 38,167,276 
x Represented by 82,061 no-par shares.—V. 142, p. 4016. 
California Water Service Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Operating revenues - ~~ -- $2,105,380 $2,064,712 $2,004,548 ,083 ,949 
Oo Tt iitpehbeoan ene 858,64 858,053 790,303 810,114 

a kisi 77,238 71,842 63 ,968 70,707 
General taxes...-..-...-- 45,183 138,084 151,034 152,618 

Net earnings. ..-.---- $1,024,318 $996,732 $999,243 $1,050,509 
Other income-.-..-...-.-.-- 7,287 8,109 7,842 9,501 

Gross corp. income... $1,031,605 $1,004,841 $1,007,085 $1,060,011 
Net interest deductions - 452,618 452,898 453 ,569 447 ,573 
Prov. for Fed. inc. tax-.- 33 ,380 : 45,542 2,187 
Prov. for depreciation. . 172,302 169,187 174,196 137,121 

Net income......... $373 305 $331,826 $333,777 %$423,129 

x Exclusive of interest of $40,426.68 on non-negotiable notes payable to 
Federal Water Service Corp., canceled Dec. 29, 1932; subordinated to 


dividends on preferred stock. 
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Comparative Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— ‘ $ Liabilities— “ $ 
Plant, property, Funded debt. .... 8,738,000 8,738,000 
equipment, ko. 16, nee 4 008 15,868,692 | Deferred liabilities 250, 393 265,119 
Miscell. invest 002 2,002 Accounts payable. 35,384 39,980 

Seasel@isemie.. 3902 3,210| Spec. impt. assess 

CERcctibobseéncnn 164,410 159,980; payable........ 1,982 2,007 
y Receivables.... 117,929 111,167 | Interest accrued... 109,225 109,225 
Mat'ls & supplies. 129,114 142, ,761| Taxes accrued... . 144,129 131,380 
x Deferred charges Dividends accrued 22,207 21,855 
& prepaid accts. 360,855 373,080 | Miscell. accruals -. 4,365 4,065 
. | Reserves. ........ 1,889,282 1,787,453 
6% cum, pref.stk. 2,961,000 2,914,000 
z Common stock... 2,414,200 2,414,200 
Earned surplus... 304, 142 233,608 
See auieenecess 16,874,311 16,660,893; Total.........-. 16,874,311 16,660,893 





x Including debt discount and expens amortization. Less 
reserve for uncollectible accounts of tte ~y “O88 (1934, $19. 805). 
z Represented by 24,142 shares of $100 


Bonds Called— 

All of the outstanding lst mtge. 5% gold bonds, series A, eat —— 
called for redemption on Aug. 15, next, at 105 and interest. Paym 
be made at the American Trust Co., San Francisco, Calif.—vV. 142, } Dp. S aO16. 


Canadian Industries, Ltd.—75-Cent Ezira Dividend— 
e directors have declared an extra dividend of 75 cents share 
in addition - the regular quarterly dividend of $1 share on the class A 
and class B common s both payable July 31 to holders of record 
June 30. Previous extra distributions were as follows: $1.25 per share 
on Dec. 16, 1935; 75 cents on July 31, 1935; $1.50 on Dec. 15, Pr934: 75 
come os July 31, 1934, and 87% ce its per share paid on Jan. 31, 1933. 
— p 


Canadian National Rys.—Earnings— 


Earnings of System for Second Week of June 

Gross earnings $3 337 186 $3 13-147 $184.05 039 

a ee Oe eames chef 
Canadian Pacific Ry.—Earnings— 


Earnings of System for Second Week of June 




















1936 1935 Increase 
Ge 6 cn eseococececese - $2,477,000 $2,340,000 $137,000 
—vV. 142. 7 4017. 
Capital Transit Co. (& Subs.)—Larnings— 

Calendar Years— 1935 934 
Operating Dh. esbimwasendtessetsbmesvités $9,487,650 $8,545,308 
Operating ps expenses i os te id is i Rint nna dateertrinity Gabi 7,197,790 ,859 336 
Taxes —~ ng hs von income taxes).......... 594,151 18,646 
Provision for depreciation....................-.- 785,825 591, 927 

Net operating revenue.............-.--.-.-..- $909,883 $1,475,397 
Non-operating income.......-........-......--.-- 118,530 168,709 

I ie. ann nigntingeedueeneedid $1,028,413 $1,644,106 
Interest on funded debt... ...............-.--.- 636,278 664,553 
Amortization of bond discount and expense... ... 4,26 4,353 
Other interest charges... .....---.- ccc ne cncccne 9,234 2,991 

I oe a ns tases i, dtl nei tn inten erin hin ee ite $378,631 $972,208 

Consolidated Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
a Property & plant accounts. $53,635,497 | Capital stock ($100 par)... . $24,000,000 
Cash on deposit with mtge. tr 42,261 | Minority int. in sub. co...-. 1,224 
b Reacquired secur. (at par) - 98,000 | Funded debt. ....-...-..--.-.. 14,007 ,000 
Other investments (at cost) - - 22,450 | Accounts payable (trade) - - - . 164,595 
Cash on hand and in banks --. 890,834| Potomac Elec. Power Co. 
c Marketable secur. (at cost) 1,717,592 (power purchased). ...... 52,922 
Depos. for pay'’t of bond int. 51,542 | Taxes accrued. ..........-.. 460,896 
Accts. receivable (trade)... 25,746 | Interest accrued_........-. 96,188 
Other accts. & int. receiv’le--~ 47,138 | Matured bond interest...... 28,475 
Materials and supplies... .-- 396,714] Fare tickets outstanding _ _ ~ . 123,308 
Balances in closed banks. ... 7,519 | Other current & accrued liab- 20,029 
Deferred charges..........- Gee Fas. wooecoucwoeescses 15,497,189 
Sr rn... + anesecest 2 ‘062. 102 
Undivided profits........-.. 1.411.779 

Bel idhtcestbbhobdoneod FS RS $57,925,710 

a The property and plant account as gm» represents the te of 
corresponding accounts on the books of pr redecessor companies and their 
trans arenaion subsidiaries at Dec. 1, 1933, including intangibles (with 
additio ons and deductions since that date) in accordance with the com- 

ny’s interpretation of provisions for continuity of accounti > ae 


efinitive unification agreement under the joint resolution of 

authorizing the unification. Some adjustment of the amount aay 7 be 
required should the Public Utilities Commission of the District of Columbia 
issue a definite ruling in this respect at a later date based on its interpreta- 
tion of the definitive unification agreement. The properties acqui from 
Washington Railway & Electric Co. are subject to the lien ofits s eansulidated 
moss e under which $9,906,100 principal amount of bonds is outstanding. 

e indemnity agreement dated Dec. 1, 1933, Washington eee & 
i Ad Co. has eed to pay both principal of and interest on $5, meee 100 
of such bonds and to indemnify Capital ansit Co. with respect t hereto, 
on Capital Transit Co. has agreed to pay both principal of and interest on 


9,000. 

b Reacquired securities consist of: Capital Traction Co. 1st mtge. 5% 
coupon bonds, due June 1, 1947, $264,000, and City & Suburban Ry. of 
Washington 5% Ist mtge. bonds, due Aug. 1948, $334,000. 

ce Market value $1,821,784.—V. 142, p. 1976. 


Carib Syndicate, Ltd.— Meeting Adjourned— 

Due to lack of a quorum the special meeting of stockholders scheduled 
for June 12 to act on increasing the authorized capital from 800,000 shares 
to 2,000,000 shares (25 cents par) has been adjourned to June 26. 


Trading Continued— 

The Securities and Exchange Commission on June 16 granted the applica- 
tion of the New York Curb Exchange for continuance of unlisted trading 
at Nn vf in the common stock, par 25c. The stock had that privilege 
bere kg beet as required by the Securities Exchange Act of 1934. 
— p 


Caterpillar Tractor Co.—Earnings— 


Period End. May 31— 1936—Month—1935 936—5 Mos.—1935 
ce $5,229,340 $3,920,236 $43. 829,596 $28,559,674 
Net profit after deprec., 

, Fed. taxes, &C__ 845,018 663,297 7,218,492 4,398,497 
Earns. per sh. on 1,882,240 shs. cap. stk. (no par) $3 .84 $2.34 

For five months ended May 31, 1936, net profit was $3,673,469 after 
charges and taxes, equal to $1.95 a share on 1 ,882,240 no par shares of 
capital stock. his compares with $2,404,284, or $1.28 a share, in the first 
five months of 1935. Net sales for the five months totaled $22, 864,178 
against $15,481 bits ——V. 142, p. 3499. 


Central Power & Light Co.—Accumulated Dividends— 
_rhe directors have declared a Sven of 87% cents per share on the 
7% cum. pref. stock, par $100, and 75 cents per share on the 6% cum. 
ref. stock, par $100, th payable Aug. 1 to holders of record July 15. 
ividends of 43% cents and 37% cents per share, respectively, were paid 
in each of the eight preceding quarters. No payments were made in May 

or February of 1934 
The company on Nov. 1, 1933, paid a dividend of 43% cents per share 
on the 7% pref. stock as against 87% cents per share on May 1 and 
1 1933 and $1.75 per share previously each quarter. On the 6% 


os 

ra. stock a dividend of 37% cents per share was paid on Nov. 1 193 
is compared with 75 cents per share on May 1 and Aug. 1, 1933, and $1 50 
per share in preceding quarters.—V. 142, p. 2989. 


Financial 


Chronicle June 20, 1936 
Celluloid Corp. (& gg aor oe ae 




















Calendar Years— 1935 1934 933 932 
Profits from operations. $252,624 $146,417 $201 316 1oss8230, 671 
Other income (net)... 36,780 ,242 100, '234 110, '020 

Total income........ $289,403 $211,660 $391,550 loss$120,652 
Provision for deprec. ... 121,046 190,482 217 ,564 194,437 
Federal cap. stock tax. 14,210 8,000  - *\5.” cenemaainiins 
Inveeety GG;GsGIents. = sesace i *800n0  § eases 84,092 

Net profit........... $154,148 $13,178 $143 ,986 loss$399,181 
Previous surplus. -....-.- 1,483 ,736 1,470,558 1,567,119 161,131 
Surplus arising from de- 

G56n88 GE Giueiiceces  seeese q seeeee - sesces 1,805,170 

TOCA « co cos ececesces $1,637,884 $1,483,736 $1,711,105 $1,567,119 
Less on liquidation of 

inactive merchandise. 9 <«s««=s i «««s«« ‘nee: -see6e0e 
Deen ee Geass. <«<aipess:  ccccess ee 8 * weeeée 
Dividends declared. . . ~~ nC | + enim) is deen 1.1) eemewe 

a Ee $1,590,119 $1,483,736 $1,470,558 $1,567,119 
Earn. per sh. on 23,882 

(no par) shs. $7 pref. - $6.45 $0.55 $6.03 Nil 

Consolidated Balance Sheet Dec. 31 
Asses— 1935 1934 Liabilities— 1935 1934 
nueaheanechnt $403,343 $312,439] Accounts payable. $34,075 $26,144 
Time deposits..-. ...... 50,000 | Accrued liabilities. 67,693 57,294 
U. 8. Gov. & mu- Dividend payable. ee ...esceos 
nicipal securities 671,750 701,550 | Reserve for contin- 
Purch. money mtg 119,358 }# -...... RE 24,001 88,546 
Customers’ notes Provision for Fed'l 

& accts. receiv. 747,200 678,310 . —— tax 16,800 12,000 
Other accounts pref. partic. 

interest receiv... 72,171 RB See 2,388,200 2,388,200 
Inventories... ... 1,539,124 1,590,891] c $7 pref. stock... 2,455,100 2,455,100 
Due from affil.cos. 18,657 77,936 | da Common stock. 2,924,276 2,924,276 
Invest. in affil.cos. 18,445 8,810 | Surplus.........- 1,590,119 1,483,735 
Mtge.on prop.sold 1,574, 665 1,701, 024 
a Real est., t 

and equipment. wear 167 aay o 
Prep. ex chgs. ’ ’ 

Patents 5 iecnaes censes - 10,513 17,233 
Devel. charges def. 492, 068 409,313 
Beeilcccoeesse $9,548,029 $9,435,296} Total.......-- $9,548,029 $9,435,206 





a After depreciation of $4. 165,518 in 1935 and $4, oes. 284 in 1934. 
b ep 5 by 23,882 n par shares. c Re presented by 24,551 shares 
(ne 2 Fer). d Represented “py 18 194,951 shares of $15 par value.—V. 142, 


Central Republic Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents share on the 
common stock, par $10, payable July 15 to holders of record June 30. 
© iat &. dividend of 12% cents per share was paid on Jan. 15, last.— 

41,pD 


Central Vermont Ry., Inc.—Earnings— 














Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 
Ry. oper. revenues... .. 134 $492,878 $2,295,818 $2.114,275 
Net rev. from ry. Cpt... 25,605 81,739 39,704 164,012 
Net ry. oper. income. -. 3,987 755  def49,274 2, 
Inc. avail. for fixed chgs. 6,545 63,118  def39,316 147,377 

bs oak dsiicisenie 108,708 109,218 542,586 545,132 

Def. transf.toP.&L. $102,164 $46,101 $581,902 $397,755 
—vV. 142, p. 3499. 

Chanin Building, New York City—Larnings— 

— Mos. Ended Jan.31— Year Ended 

1936 1935 July 31 °35 

I ON oe ara $691,244 $719,538 $1,446,356 

Other services (incl. sub-metering, &c.) 21,962 21,795 48,110 
Cancellation of leases............-.- 8,855 425 4,1 

ees De ca cnaoccbadbntioadh $722,062 $741,758 $1,498,653 

DES. cindicdtGinndnétamotenes 211,641 213,998 417,154 

Operating income...............- $510,421 $527,760 $1,081,499 

Chesapeake & Ohio Ry.—Larnings— 

May— 1936 1935 1934 a 1933 
Gross from railway -.- -- - $11,257,697 $8,825,156 $9,401,973 $8,380,632 
Net from railway. -.-.-.-- 5,460,501 3,595,894 4,134,706 3,721,121 
Net after rents........ 4,337 ,645 2,618,687 3,038 ,664 2,728,935 

From Jan. 1— 

Gross from railway. --- 52,427,902 44,371,435 45,507,676 38,403,595 
Net from railway---.--- 23,482,165 18,173,706 19,914,801 15,809,728 
Net after rents... ..- 19,002,525 13,751,662 15,152,986 11,524,2 


Equipment Trusts Authorized— 
The nomen Commerce Commission on June 15 authorized the com- 
pany assume obligation and liability in respect of not exceeding 
9,280, 000 2%% equipment-trust certificates to be issued by the New 
York Trust Co., as trustee, and sold at not less than 101.201842 and accrued 
dividends in connection with the procurement of uipment. (The 
rr eel Bony offered publicly on June 9 by a syndicate eaded by Field, 
ore re) 


Seeks Authority to Sell $15,300,000 Notes— 
An application for authority to sell $15,300,000 serial notes, dated 


July 15, 1936, and maturing serially 1,530, 000 annually from July 15, 
1937, to July 15, 1946, was filed June 16 4 ‘the company with the ICC. 
The proceeds are to redeem at par $15, 3 000. of 4% equipment trust 


certificates of 1934, “* be called on Sept 
No contracts or underwriting A. th OR have been made, but 
liminary arrangements have been carried on with investment ba 
lookcine’’t to their sale at a price which would effect Ay saving of $1,893 1000. 
The notes are to be dated July 15, 1936, would mature serially and 
bear interest as follows: 


ee ny Int. per Principal Int. Per 





Maturity— mount Annum aturity— Amount Annum 
July 15, 1937..-$1. 530, 000 July a5. 1942. ._$1, 530,000 24%% 
July 15, 1938... 1,530, 1%% «=%‘(|Juily 15, 1943... 1 ,530,000 2% % 
July 15, 1939... 1,530,000 14% j|July 15, 1944... 1,530,000 2% 
July 15, 1940... 1,530,000 1%% (|July 15, 1945... 1,530,000 2% 

Jul 15, 1941... 1,530,000 24%% |July 15, 1946... 1,530,000 51 o 
. 142, p. 4017. 

Chicago Burlington & Quincy RR.—Equipment Trust 

Certificates— 


The Interstate Commerce Commission on June 11 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $3,- 
950,000 equipment trust of 1936, 24% serial equipment-trust certificates, 
to be issued by the First National Bank, New York, as trustee, and sold at 
102.72933 and dividends in connection with the procurement of certain 
equipment. 

The report of the Commission says in part: 

The certificates were offered for sale through competitive bidding, and 
in addition individual requests for bids were sent to several firms. In 
response thereto 14 bids, representing a tota] of 24 bidders, were received. 
The highest bid, 102. 72933 and accrued dividends, was made by the Harris 
Trust & Savings Bank, Chicago, and has been accepted. On this basis 
the annual cost of the proceeds to the applicant will be approximately 
1.95% .—V. 142, p. 4017. 


Chicago & North Western Ry.—7'o File Plan by June 27° 
Fred W. Sargent, President, states that the reorganization plan will 
be filed on or before June 27 and there is no intention of asking for an 
extension of time. He added that in view of additional work yet to be 
done, he is not in a position to discuss any details of the plan. 
“We are putt the property in the ink of condition,’’ he stated. ‘‘Our 
present plans for spending $3 $3,000, 000 more on maintenance of way 

















Volume 142 
and $2,000,000 _ 
ahatclen to more on maintenance of equipment than a year ago 


Financial 


la 250 miles of new rail between Chicago and Omaha, we 
are reballasting 300 miles between those cities, in preparation for high- 
speed passenger service.’’—V. 142, p. 3843. 


Chicago Rock Island & Pacific Ry.—Abandonment— 

The Interstate Com. Com. on June 4 issued a certificate permitting (a) the 
abandonment by the trustees of the part of a branch line of railroad ex- 
tending from a point at or near Preemption easterly to Sherrard, approxi- 
mately 4.46 miles, all in Mercer ew g h Ill., and the abandonment of 
Speraston thereof by the Rock Island Southern Ry., lessee.—V. 142, p 


Cincinnati Street Ry. Co.—Zarnings— 
Period End. May 3 1936—Month—1935 1936—5 Mos.—1935 


Net income after °° 
deprec., taxes, i ina $32,291 $22,461 $139,913 $72.181 
Earns. per sh. on 475,239 shs. cap. stk. (par $50) - $0.29 $0.15 


—V. 142, p. 3502 
City Auto Stamping Co. (& Subs.)—Zarnings— 





























Calendar Years— 1935 1934 1933 1932 
Gross profit from sales... $657,821 $224,684 $174, $154,087 
Com '] & sellingexpenses. $179,678 127,691 124, 114,258 

Profit from above.... $478,143 $96,993 $49,824 $39,829 
Rev. from scrap,int., &c. 84,353 58,176 30,514 26,333 

Total profit ......... $562,496 155,169 338 $66,162 
Depreciation charges... __.__. etnies 64,899 164,408 

. @xperimental 
Bry pt oy 76,798 
or i. aidhedion D..-> >. geampeeede iis > eee 
Prov. for Fed'l a... et 88,343 RRR on a nage RR ile te ci 
Net profit transferred . 
to surplus... .- $474,153 $66,892 1 4.561 loss$98,247 
Previous surplus. _-____. 482,701 302,826 7,387 280,253 
ce ee a ee 224,617 
Adj. for excessive deprec. 

of fixed assets during 

I Se i # esesene ieee 

Total surplus___.._.- . ° $302, $406,623 
Additional tomes >> ee — ree = — ain sate ; 
Dividends paid_....... 206,250 ae | anne 18,750 

Balance -fe eee eee nee , , , ° 
Earns. per sh 02 378.000 $750,127 $482,701 $302,826 $387 ,387 

shs. capital stock... __. $1.27 $0.18 Nil Nil 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 
0 See 206 $226,834 Tiabilittes— 1935 1934 
Marketable securs oon Tees Accts. pay’le—pur- 

Cash surr. bal e and 
insurance... .... 59,634 54,046; creditors....... $110,171 $96,766 

Accts. receivable... 399,763 269,657 | Accrued items pay- 

Inventories... ... 147,262 121,693 able—payroll, 

Sundry receivables, taxes, &c....... 128,911 33,413 
G6. eccenseccce 96,899 109,513] Res. for unclaim 

Deferred charges to dividends. ....-. 2 6 
operations... ... 53,491 130,474/| Liability on license 

yLand, buildings, #2 ###  | agreement... . 250,000 250,000 
mach’y, equip- Reserve for losses, 

ment, &c...... 1,383,287 1,411,786 conting.,&c.... 260,134 261,118 
Patent license.... 300,000 300,000 | x Capital stock... 1,000,000 1,000,000 

Operating surplus. 750,127 482,701 

Capital surplus... 500,000 500,000 

,. RU $2,999,347 $2,624,004} Total... ..-.. $2,999,347 $2,624,004 
for deprecia- 


x Represented by 375,000 shares, no par. y After reserve 
tion of $815,716 in 1935 and $728,417 in 1934.—V. 142, p. 2823. 

City Investing Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock. par $100, payable — 7 to holders of record June 29. A similar 
pa nt was e on Jan. 7, last, and compares with 50 cents paid on 
y 20, 1935; $1 on Jan. 4, 1935, Aug. 7 and Jan. 4, 1934, and on July 1, 


1933; $1.50 on Jan. 16, 1933, and $2.50 share paid on July 11 and 
Jan. 4, 1932.—V. 141, p. 4013. 5 te ‘ 


Cleveland Graphite Bronze Co.— specter Dividend— 
The directors have declared a special dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, par $1, both payable July 1 to holders of record June 25. Similar 
pa ey “ ae oe April 1 and Jan. 2 last and on Oct. 1 and July 5, 
—v.  % ; 


Collins & Aikman Corp. (& Subs.)—Earnings— 


3 Months Ended— May 1,'36. Junel, '35. May 26,'°34. 
Income from $8 poe (incl. other 








I a i $1,644,815 
Ri RNA I a a 18,069 Not Available 
Federal, State and Canadian income 

Sn sixty np hala al takes eiinedain tine teh Matti anak 313,221 

RN AI AN - $1,213,525 $911,955 $270,133 
Preferred dividends... ......-... 109,091 
Common dividends. ............... 281,400 

BCE Pee hy Se er <a Ce $823 ,034 
Earnings per share on 562,800 shs. 

$1.96 $1.43 $0.28 


common stock (no par).........- 
—vV. 142, Pp. 3502. 


Colorado & Southern Ry.—Abandonment— 

The Interstate Commerce Commission on June 4 issued a certificate 
peceaeemns the company to abandon that portion of its so-called Falcon 

ranch extending southeasterly from the south switch at Connors to 
Falcon, the terminus of the branch, approximately 65.16 miles, all in 
Arapahoe, Douglas, Elbert and El Paso counties, Colo. 

The report of the Commission states in part: 

‘There is no doubt that the proposed abandonment would result in in- 
conveniences and losses to the people of the tributary territory, but their 
losses would be small compared to the inevitable deficits that would accrue 
to the applicant from continued operation of the branch. 

“It rege that motor-truck competition has contributed as much toward 
the plight of the branch in the as the unfavorable weather conditions. 
The record indicates that neither the present nor pective volume of 
traffic on the branch, or any portion thereof, is s cient to warrant con- 
tinued operation. It is clear that continued maintenance and operation of 
the branch would impose an undue burden upon the applicant and upon 
interstate commerce,."’—V. 142, p. 3844. 


Columbia Baking Co.—ZJnitial Common Dividend— 
Extra Participating Preferred Dividend— 


The directors have declared an initial dividend of 20 cents per share 
on the common stock, payable July 1 to holders of record June 15. 

The directors also declared an extra dividend of 20 cents in addition 
to the regular quarterly dividend of 25 cents on the $1 cum. partic. pref. 
ay no ee. saree, both payable July 1 to holders of record June 15.— 

. , Dp. . 


Columbia Broadcasting System—TZwo Vice-Presidents— 


Election of two new vice-presidents was announced on June 12 with the 

appointment of D. W. Thornburgh to take command of Columbia's increas- 

activities on the Pacific Coast and H. V. Akerberg in charge of station 
ations .—vV. 142, D. 3844. 


Commercial Credit Co.—$25,000,000 444% Cum. Conv. 
Pref. Stock Offered—A $25,000.000 refinancing and exchange 
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operation for the company to retire the entire 544% conv. 
pref. stock, increase working capital, and enable capital 
stock to provide a larger proportion of the funds required 
to finance the company’s ine volume of business, was 
initiated June 15 with the offering of $25,000,000 4%% 
cum. conv. pref. stock at a price of $101.75 per share. 
The offering was underwritten by 38 banking firms repre- 
senting all sections of the country, and headed by Kidder, 
Peabody & Co. and The First Boston Corp. 


Holders of the company's 5% conv. pref. have been granted the right 
to exchange their present s on the is of one share of the present 
% conv. pref. for one share of the new 44% cum. cony. pref. plus 
ths of a s of common. This right expires June 23, 1936. 
prospectus states that the 54% conv. pref. is to be called for 
redemption on July 31, 1936, at $110 Pa’ share plus dividends for the 
period from July 1, 1936, to the date fixed for redemption. ect to 
the excha rights of the holders of the 544% conv. pref. with respect 
to a part of the new stock, the entire $25, 000 of the new ier. Sy 
cony. pref. stock is being offered by the several underwriters. e full 
amount of new 44% % cum. conv. pref. which will be available to the public 
will not be determined until expiration of the exchange ; 
Holders of the present 54% conv. pref. who wish to exercise their rights 
must de : A yo 2 stock ; th the Chase ota tea Bank a the exchange 
. e care 0 cases company made - 
ments whereby stockholders who are unable to d t their stock oe 
June 23 may, on or before that date, telegraph or cable acceptance of the 
offer, to the cospennes department of the Chase National Bank, 
stating the num of s 


they wish to exchange. ch 
Chase National Bank by June 29. | 

The new 44%% cum. conv. pref. stock will become the first and only 
preferred stock of the company upon completion of the exchange and 
redemption. Each share of 412% cum. conv. pref. stock is convertible 
at the option of the holder, into shares of common stock at the rate of 
one s of common stock for each $68.40 par value of such erred 
stock if converted on or before June 30, 1941, and at the rate of one share 
of common stock for each $74.10 value of such preferred stock if con- 
verted after June 30, 1941, such t to cease, 
called for redemption at the close of business no the tenth vd 
date fixed for such redemption. In the event of payment t 
plated stock dividend of % on the common stock of 


the mye oe A the 
conversion rate of the 44% cum. conv. pref. stock is to be usted in 


a $60 inne = ions thereof oe rae 6 ee | — oe 
eac ue of su erred stock if converted on or une 30, 
1941, a one share of common stock £06 each $65 per Value of auch pre- 


ferred stock if converted after June 30, 1941. 

A quarterly cash dividend of 75 cents per share 
on the common stock, increasing the annual dividend 
$3 per share. The directors have indicated that if the 20% stock 
is paid, the $3 cash rate will continue on the then outstanding 


8s ’ 
Directly and t h subsidiaries, the company has been engaged in 
specialized forms of for 24 A. ase 


declared 
2.50 to 
vidend 
common 


oO or years, and is now one of 
finance companies in the country. The of the 
consists of specialized forms of financing, inclu the 
time sale lien notes covering the sale of automobiles, refrigerators, oil 
burners, household appliances, time- and labor-saving ven’ € industrial 
equipment and plant installations, the acquisition of wholesale lien notes 
Not Mo distrily "nd Gaal —y * yh. EA f t an aespenne 
turers to utors an ers, the p of current o 
oad notes poestyente from mills, manufacturers and wholesalers, and the 
*‘factoring”’’ business. 
The prospectus contains a condensed consolidated summary of the 
operations of Commercial Credit Co. which reveals that receivables 
totaled $525,999,303 for 1935 as compared with $377,959,030 
he company 
for the 12 months 


urchased 
or 1934 and $442,807 ,262 for 1929, the previous peak year. 
has recently re that gross receivables purchased 
ended ‘April , 1936, totaled $594,956,.473, and that consolidated net 
income for the same od was $8,773,441. After payment of dividends 










































































on all preferred stocks then outstanding and provi for minority interests 
there remained $7,640,179, or $6.54 per share a plicatie to the 1,166,932 
shares of common outstanding at the end of the period. 
Underwriters—The name of each of the several underwriters of the new 
4\4%% cum. conv. pref. stock and the respective proportions thereof which 
each has underwritten, are as follows: 
Kidder, Peabody & Co., New York...........-..-....-..-.--- $4,000,000 
The First Boston Corp., New York.....-..-.....-----.....---- 4, if 
Robert Garrett & Sons, Baltimore._...................-..--.-- 1,000 ,06 
Goldman, Sachs & Co., New York.....-.-......-.--......--- 1,300,000 
Hayden, Stome & Oo., NOW WO8Eenc- ccc cccccccccecccecce 1,000,000 
Stone & Webster and Bl cee. TO BOG: descsdiidsssne 900 ,000 
Wo ee eee, Bee en. . wo cweeesouseesaeeeee 750,000 
Mackubin, & YY 4S 750.000 
Spencer Trask & Co. a oe 750,000 
White. ee ee Ce: Pe so. . Koc acdcccmasecencesos 750,000 
Le CO a  e aenennenneneam 700 ,000 
AAS. + ae 9 ete a ee eS eee 700,000 
C odge 1) 2 Tn Ue smepipiwneaweeeeeoutenss ),000 
Lee H DC e..' DE ME ane cweneaewengdeduuubestas 600 ,000 
Baise, wastes & OS., BOING. .cwncocscectcccceccccoceccce 500,000 
Graham, Parsons & Co., New York........-..-..---...---- 500 ,000 
Seen as Cs SD BE U de cceccecwwosucwsodbcctes iC ) 
ee 2 eee ee eeeeenens 450,000 
Bestmen, Diles & Co., NOW Elmo cnccccccccccccescescesse 400,( 
Ones. >, Barney & Osi, Beet, Blin ccccewcesccceceasadoaugss 350,000 
Dominick & Dominick, New York... -<<cccccccccccccccee 350 000 
Betieareen & Oo... NOW EO. cc cece cescccscccesessssecce 350,000 
Baker, Weeks & Harden, New York__...-..--------.------- 300,000 
Dean Witter & Co., San Francisco.....--.....-..-.---..---- 300,000 
Edgar, Ricker & Co., Milwaukee. -.....-..--.-.-.-.--.----.---- 300,000 
We. We eee Be... Se. pd ncosecoeeeeeeotoneennees 300,000 
Mitchum, Tully & Co., San Francisco. -................-.--.- 300 ,000 
Bede Teen. Gf OT OR, DOs oc dccccccccucescdcvucesenee 300,000 
A.C. Alive & Go... ERC., CREED. cc ccccccccectstsccessssce 200 ,000 
Pe Re ee Pr ee 200 ,000 
and & Goeodwen. 16... NOW Tle ccccccddccduce socdovicts 200 ,000 
' Bie Deore Oo Bae. BOMNte. «..cusucoccceyosoususbnecese 200,C 
H. M. Byllesby & Co., Inc., New York...........--.-.------ 200 ,000 
Deen ts. Cale: 2s Cie. DAMS Os concn cnccutdnoccscvdcsuceté 200,000 
Cassatt & Co., Inc., Be Bic hoki seuarce UctdudeUieer 200,000 
Paul Dane & ee yom svocsccoosscecesuvcuénesdos ann toh 
Pacific Co. of Calif., DEM. « o ccccucedceduewossédcoes ‘ 
Strother, Br a Cb... ONO. cucocdsdudoucuvdtdeocoe 200 ,000 
—vV. 142, D. 17. 


Concord Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on ac- 
count of accumulations on the 7% cum. pref. stock, par $100, payable 
Aug. 15 to holders of record ony 31. A like distribution was made on 
April 1 and Feb. 15 last. A divid 

ov. 15, 1935, and one of 8744 cents on Aug. 15, 1935, prior to which 
regular quarterly dividends of $1.75 per share were distributed.—V. 142, 
p. 1979. 


Commonwealth & Southern Corp.—Change A pproved— 
At the annual meet of stockholders held on June 17, the board of 
rs was re-elected for the ensuing year. The stockholders adopted 
the proposed amendments to the certificate of incorporation which eliminate 
certain powers that have not been exercised, thus bringing the Articles of 
Incorporation into conformity with business practices of the corporation. 
Immediately following the stockholders meeting the directors met and re- 
elected for the ensuing year the present officers of the corporation. 


Electric and Gas Output, May, 1936— 

Electric output of the system for the month of May was 622,217,625 kwh. 
as compared with 518,096 207 kwh. for May 1936 an increase of 20.10%. 
For the five months ended May 31, 1936, the output was 3,023 364,290 kwh. 
as compared with 2,570,465,577 kwh. for the corresponding period in 1935, 
an increase of 17.62%. ‘Total output for the year ended May 31. 1936 was 
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6,868 954,820 kwh. as compared with 5,902,097,398 kwh. for the year 
ended May 31, 1935, an increase of 16.38%. 

Gas output of the system for the month of May was 985,484,700 cubic 
feet as com with 891,857,300 cubic feet for rd 1935, an increase of 
1 oan’ or the five months ended May 31, 1936, the output was 5,986,- 
586, cublic feet as compared with 4,835,625,.500 cubic feet for the 
corresponding period in 1935, an increase of 23.80%. 

Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 

earnings $10,823,799 $9,778,757 $126907,351 $117473,608 
/ % 4,855,713 64,742,178 59,094,099 
3,280,046 3,378,980 40,954,638 40,266,132 


1,769 869,688 10,855,119 10,192,099 
749 ,760 749,740 8,996,990 8,996,791 


$151,353 def$75,365 $1,358,425 def$1075514 





Connecticut Light & Power Co.—LEarnings— 


12 Months Ended May 31— 1936 1935 
Gross 0 Seer GOTERER. wiic can pccecosccceseoe $18,127,352 $16,958,822 
Net available for dividends and other purposes.... 4,574,305 4,467,367 

avail. for com. stock & other corp. purposes 3,769,823 3,646,747 
Seenine SEP GRONO. ode dccdccocecocsecesseecoss $3 .284 $3 .177 
—V. 142, p. 3670. 

Consolidated American Royalty Corp.—Bankrupicy 
Petition— 
Threaten to meet its 


ed by bankruptcy through litigation and inabilit 
obligations, the corporation, a Se pmo | co y of which J. Edward Jones 
is President and a director, petitioned the Federal Court June 13 for per- 
mission to reorganize under the Bankruptcy Act. 

The ition explained that the company’s original on investment 
of $1,319,322 had been reduced by a deficit to $319,590. Dickson Q. 
Brown, Treasurer and Vice-President of the corporation, who signed the 
petition, pleaded, however, that if sufficient time were given to reorganize 
the company under Section 77-B of the Act, all obligations would be met. 

The corporation owes $134,989 to the First National Bank & Trust Co. 
of Oklahoma and to the American Finance Corp. of the same State. As 
collateral for this loan the Consolidated pledged 125,689 shares of Royalty 
Corp. of America preferred stock and 205,450 shares of Petroleum Royalties 
Co. of Oklahoma trust shares. 

Another threat against the company, according to the plea, is a suit 
pending in Chancery Court in Delaware seeking the appointment of a 
receiver for the company’s assets and affairs on the ground that it is in- 
solvent. The action was started by J. Wiley and Alice M. Edmands, 
holders of debentures, and stockholders. 

Another obligation the corporation has been unable to meet is the prin- 
ps and interest on five-year gold debentures in the principal amount 
of about $175,300, which matured on April 1. Each debenture had at- 
tached to it four unpaid coupons. 


Consolidated Biscuit Co.—Registers with SEC— 

See list given on first page of this department. 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 343,000 shares of common stock, $1 par, 213,000 shares of 
which are to be admitted to trading on notice of registration under the 
Securities Exchange Act of 1934.—V. 142, p. 4018. 


Consolidated Edison Co. of New York, 
Merge Units— 


Another step was taken on June 9 by this company in its yrorram of 
corporate simplification. In applications filed with the New York Public 
Service Commission, ——— is being sought to eliminate four underlying 
properties by merger into other system units. 

It is proposed to merge the Yonkers Light & Power Co. and the Brush 
Electric aaenotng OS. into the New York Edison Co., which owns 100% 
of their stock; and merge the Central Union Gas Co. into New Amster- 
dam Gas Co., which owns 100% of the Central Union stock; also Amster- 
dam Electric Light & Power Co. into Brooklyn Edison Co., which owns it 


O- 

Teese companies are all units in the Consolidated Edison System. The 
applications are a preliminary phase of the p by which all the 
operating gas and electric utilities in the group are expected to be m 
into Consolidated Edison Co. of New York. It is deemed necessary f 
to merge certain companies in the system which are not owned directly by 
the parent company into the companies which do own them, before those 
companies in turn may be merged into Consolidated Edison Co. 

A further step in the ow to simplify the corporate structure of the 
company was taken on June 15, when the New Ansterdam Gas Co. filed 
with the Public Service Commission an application for permission to merge 
with itself the East River Gas Co. of Long Island City.—V,. 142, p. 3845. 


Consolidated Electric & Gas Co. (& Subs.)—HEarnings 
Consolidated Income Statement Years Ended Dec. 31 


Inc.—To 


1935 1934 1933 
Gross operating revenues_......-.-..- $21,970,744 $22,566,624 $22,139,790 
Total operating expenses. .....-..-- 14,834,019 15,170,173 14,264,281 








Net operating revenues... _---.- 


$7,136,726 $7,396,451 
Non-operating income... ......--.--- 52, 


$7,875,509 
310 58,058 160,648 












































NEED Se ee cea a $7,189,036 $7,454,510 $8,036,157 
Provision for retirements-_-.......---. 1,675,458 1,721,214 #£2,005,191 
Int. & other income charges ofsubsid. 2,347,995 2,910,226 3,149,838 
Int. & other income charges of Consol. 

miecwic & Gas 00...cccccceccee 3,005,846 3,062,554 3,134,253 

EE a prof$159,737 $239,484 $253,125 
DD DEIEDG « s « ons besbcdocece 316,717 153,252 40, 
Surplus credits (met)..........----- 153,830 402,950 365,695 

I a a a a $1,430,284 $316,717 $153,252 

Consolidated Balance Sheet, Dec. 31 
1935 1934 

Assets— $ 
IE LEELA ON 135,947,135 141,221,468 
RE ntl echebangaccanenne nn aon onan 4 oeB' B80 *'309°686 

ng funds and special deposits...........--- 4 . 
a iy lpg 25 RSI RY Sc EE Sp 2,399,095 3,038,32 
Accounts recei vable—consumers. _.-.-..--------- 4,185,232 3,314,928 
i a oienla 15,161 25, 51 
Due from affiliated cos.—notes and accounts----- 38,083 40,738 
en cndnnnionaneresepecmegwitih 504,844 460,942 
Merchandise, materials and supplies, &c.....--- 1,786,708 1,751,222 
a Oe en megane an aieaiees 384,92 70,937 
i TE IN LTA TE IIR EE MS 17,545 42,794 
Deferred debit items... .- ON TIRE LOP CCL, PE 1,065,569 823,811 

ELE Nelo SR ge a ee eee 151,618,492 156,139,440 

Liabilities— 

Consolidated Elec. & Gas Co. preferred stock... 18,300,600 18,301,000 
Subsidiaries preferred stock. ................--.- 1,797,750 498,000 
Class A non-cum. partic. capital stock of consoli- 

ee i aeons 1,480,000 1,480,000 
Common capital stock of Consol. Elec. & Gas Co. 1,000, 1,000, 
Consolidated Electric & Gas Co. funded debt... 44,816,800 48,995,600 
Subsidiaries’ funded debt. ..................--. 37,488,861 38,869,600 
as Ry a RE a a I 9,684,135 9,724,665 
LLL ELIT LE TE RT LL 1,518,522 1,327,652 
Dividends payable—subsidiary_.............--- Ni 8 ee 
a tid dbiswbbdccddencsuded 1,759,649 1,454,248 
Po eR ea A a ge ae game SS 657,122 787 ,058 
Due to affiliated companies___._......_-__..--- 15 438 
De el shee 826,554 775,880 
Service extens. deposits, refund. over long term-. 144,474 144,489 
I Se Ce euebobos 2,004,641 6 


Db. Veguntibhviécdubeosodababobackbossecus 20,801,222 20,573,265 


Equity of minority stockholders in common capital 





stocks and surplus of subsidiaries__.........— 60,058 147,460 
a Ueda 7,821,801 11,255,330 
Ne EE RE EE PS ORE AT a a 1,430,284 316,717 

DE DeLtinkudviihecdescoavoteodhddobhuuwe 151,618,492 156,139,440 
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Income Statement (Parent Company Only) Years Ended Dec. 31 


1935 1 
Gross income: " 
Interest—Subsidiary cos. (to extent earned) --.-. os, 000.900 $2,198,832 














94,510 68,601 
Common stocks. -.-.........-..----------- 1,378,835 1,185,760 

Bury .£. . - cc cccccccccccccccccccccccsececess = — =—«_ es enue 650 

Total income. . . . ~~~ ...-------2------------ $3,824,606 $3,461,473 
General expenses - . . . ...-.-.------------------ 58,2 : 
Interest charges - -.......-..---.-------------- .706,962 3,857,834 
Federal and State tax on funded debt interest. - .- 34, 28,542 
Other income charges - . ....-....-.------------- 1,509 1,208 

Net income. - ~~... .------------------------ $23,544 loss$516,439 

Balance Sheet (Parent Company Only) Dec. 31 
1935 1934 

Assets— of 
Investments - - - ~~ --- ~~ -- -- ee eo oe ee ee one eee 104,349,428 109,039,377 
Sinking funds and special deposits. ~~. .........-.- 209,394 118,423 
Oash .. . . . - ~~ - eon nn ee ee enn eee eee --eee 113,455 470,136 
Due from affiliated company (note and account) - . 38,083 38,072 
Other receivables - - ..-----..-----------.------ 8,399 11,066 
Accrued interest receivable - ~~. ....------------ 110 8,834 
Deferred debit itemg- -.--..........--.---------- 77 4,797 

Total. - ----------------------------------- 104,718,947 109,690, 

Liabilities— 90.108 
a Preferred stock $6 Cumulative---.-...-...-----. 18,300,600 18,301,000 
Class A non-cum, partic. capital stock ($1 par)... 1,480,000 1,480,000 
Common stock ($1 Par)....-...--------------. 1,000,000 1,000,000 
Funded debt -.-..-.-......-------------.~----- 46,890,800 48,995,600 
Property purchase obligation payable to sub. co., 

Federated Utilities, Inc.—due Feb. 28, 1957.-. 20,570,595 20,708,725 
Notes payable. ---..-..----------------------- 5,894,500 6,344,107 
Accounts payable_-.....-...------------------- 3,875 6,100 
Accrued accounts... ......----------.----------- 1,053,551 680,472 
Accrued int. payable on property purch. oe 

payable to sub. co., Federated Utilities, Inc_-- 239,990 241,601 
Dn) a Pe Sn . pcbhasendocacccessces. .... nine 2 
Deferred credit items... .......-.--...------.-- 197 ,376 197,376 
DUGDEE VED 1 oo nw ow escccnsccescosseseeecccecceses 667 ,57 804,078 
OADItal SUPPIUB.. . conc ccccccccccecccccccsccccce 7,821,801 11,255,330 
SRGEMGG GUPPEEB . oc ccccccccdsccneccccesesccecce 98,285 def323,971 

SOO. « ccanenshthen+oshoounskescoecanseves 104,718,947 109,690,707 


a Represented by 183,008 no-par shares in 1935 and 183,012 in 1934. 
—V.141, p. 744. 


Consolidated Laundries Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 400,000 shares 
of capital stock (par $5) in substitution for a like number of shares of com- 
mon stock (no par) previously listed and now outstanding, with authority 
to add to the list 29,208 shares on official notice of issuance on conversion 
of outstanding convertible 644% sinking fund notes, making the total 
amount applied for 429,208 shares.—V. 142, p. 2663. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—50-Cént Dividend on New Stock— 


The directors on June 13 declared a dividend of 50 cents per share on the 
new capital stock, par $5 for the half year ended June 30, 1936 payable 
July 15. The old $25 par capital stock; on which the company had paid 
regular semi-annual dividends of $1.25 per share was recently split on a 
five-for-one basis. bonus of $4 per share was paid on the old stock on 
TON oh and an extra dividend of $1 was paid on Dec. 31, 1934.— 

» Dp. . 


Consolidated Publishers, Inc.—Payment on Bonds— 

Notice has been received by the New York Curb Exchange that coupon 
No. 2 on account of the principal of the 10-year collateral trust 6% % 
sinking fund gold notes, due July 1, 1936, stam 7%%, due July 1, 1939, 
in accordance with agreement May 28, 1934, will be paid when due 
on July 1, 1936. Said payment against principal will amount to $120 per 
$1.000 note so that there will remain unpaid after the July 1, 1936, pay- 
ment $670 on account of the principal on each $1,000 note. 

Accordingly. on and after July 1, 1936, the notes shall be dealt in as 
33% redeemed notes and to be a delivery in settlement of transactions made 
on and after July 1, 1936, must carry coupon No. 3 and su uent coupons 
covering ments to be made on account of principal in addition to the 
Jan. 1, 1937, and subsequent interest coupons. 

The committee on securities rules that on and after July 1, 1936, the 
above mentioned notes on which 33%, $330 of the face value has been re- 
deemed, shall be dealt in on the basis that the purchase price shall be com- 
puted by multiplying the quoted price of said notes by the $670 principal 
amount which still remains unredeemed. For example, against a sale of the 
above mentioned notes at 98, the settlement price would be $656.60, which 
figure represents 98% of the unredeemed value of $670. The above 
mentioned notes will continue to be dealt flat.—V. 142, p. 297. 


Consolidated Retail Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
Sn thin on o.cicn dice ediaaisiieneen $556,759 $517 ,57 $494,434 
SITING. <anean on anateseincemiedenamns tiie 644, 527,142 515,089 
i TTS TLR RITE PEG IE EE te 835,828 759,36 849,202 
Sie cit. em entitadimeedenedammateinien 35, 17,2: 606,439 

iemeiam opin o-tnatniinshtetatientieratininsebaaiinicinds 765,211 72,696 688 ,832 


Consolidated Textile Corp.—Delay on Reorg. Plan— 

Federal Judge Henry W. Goddard said June 16 that final action on 
socrgpning the corporation would not be taken until July 20. By that 
time he have received recommendations from Peter B. Olney, official 
referee. Taking of testimony will begin on July 2.—V. 142, p. 3670. 


Consumers Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 





Gross earnings- -----~-_-- $2,680,221 $2,449,847 $31,634,040 $29,341,062 
Operating expenses.... 1,369,576 1,190,622 15,452,851 14,360,325 
Fixed charges... ...-...- 337 324 385, 4,992,344 4,778,63 
Prov. for retire. reserve 262,500 , 2,975,000 2,877,500 
Divs. on pref. stock- ~~~ 350 ,607 350,925 4,207,628 4,206,737 
| TE Eee $360 ,213 $285,014 $4,006,216 $3,117,861 


—yV. 142, p. 3504. 


Continental Shares, Inc.—Committee Being Formed— 

A committee is being formed to protect the interests of preferred stock- 
holders. A letter is being sent to preferred holders stating it is the com- 
mittee’s feeling any reorganization should originate with and have the 
approval of the preferred shareholders adequately organized to accomplish 
thisend. The letter further states that ‘‘there now remains in the portfolio 
of the compeny. securities of substantial value and if preferred shareholders 
are to realize to the fullest extent the potential values of these securities 
they must now form and maintain a united front.’’ 

On June 2 a compromise between the receiver for Continental Shares, 
Inc., and Chase National Bank, involving a $50,000,000 suit by the holding 
company against the bank was approved by Federal Court in Baltimore. 

In April, Common Pleas Court in Cleveland approved the settlement 
of a $4,147,254 claim against Continental Shares by Chase involving pay- 
ment to the bank of $3,600,000. The bank was to make a three-year loan 
~ $9 000.000 to Continental in aiding it to make the payment.—V. 142, 


Copper District Power Co.—/Seeks Exemption— 

The company, a subsidiary of the Middle West Corp., a registered 
holding counpany on June 15 filed an application (32-21) with the Securities 
and Exchange Commission under Section 6-B of the Public Utility Ook 


Company Act of 1935, for exemption of the issue ana sale of $1,250 
lst mtge. bonds, series A, 44%, due June 1, 1956, and 18,000 shares, or 
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any thereof, of its $3 a, pest. stock (no par), from the requirement 


of tihng a declaration under th 
The application states that os from the sale of the securities 
unsecured interest bearing 


will be applied to the payment of $1,975,500 of 
io. The issue and sale of the securities is solely 


the business = we company Bag is stated, a 

as been authorized b e Michigan P 
The 1, ny has ed a registration phe. with. Securities and 
Excha ommission for $1,250,000 4% % first m e bonds, series A, 
due 1956, and 18,000 shares 0 $3 cumulative erred stock. Paine 
Webber & & Co. will be the principal underwriter for the bonds, to be applied 
38; of which ent of u ting $1,975, 500 at May 31, 
1936. o ch $984,000 were hela by opper Range Co. and $991, by 


Middle West Corp 
To pay off balance of note indebtedness, company will issue 9,000 sh 
$s its preferred shares to Copper Range Co. and a similar amount to Middle 


West Co at $45 per share. According to statement there will be no 
offering o the preferred shares by these two utilities at the present time. 

(The) Cooper-Bessemer Corp.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Manuf. profit after de- 

duct. cost of goodssold $574,372 $298,364 $19. 


$364,553 
Sell., adm. & gen. exps. 373,274 315,981 272,283 














Operating profit_.... $201,097 $48,572 $26,081 loss$293 ,333 
Other income—net.-._-. 35,537 26,572 37,390 25,466 
Total profit... _._- $236,634 $75,144 $63 ,471 loss$267 ,867 
vision for deprec’n-- 220,219 222,948 228,866 341,465 
ae Oe eens | Rhos |. see a). . scevsee 








| Re Geet prof. $16,415 $147,803 $176,223 














Previous surplus. —--_ ~~. 93,219 941,022 1,102,321 672,753 
Capital surplus arising 

rom adjustment of 

a ane ll ee RR emi Se Ne ET Re eee 2,510,268 
Net refund of Fed. inc. 

taxes d by Bess.Gas 

Eng. Co. in prior yrs-- [i )§=—(  innetiem %. fee fees 
Transfer em Dad witness : —-smidaideiii 14,0606 ##«\eesese 

Total surplus....... $821,228 $793,219 $941,022 $2,573,689 
Se alll ei re ln RE  R ei  - x1.471,368 

Surplus Dec. 31. _-.-- y$821,228 $793,219 $941,022 $1,102,321 
Earn. per sh. on 83,40 

shs. (no par) $3 pf.stk. $0.19 Nil Nil Nil 


x Extraordinary reserves authorized by company’s board of directors: 
(1) For possible obsolescence and special inventory adjustments, $794,386; 
(2) for adjustment of book value of permanent assets to conform with 
the management's estimate of the present sound value thereof, $601,982: 
(3) for possible losses on investments, $75,000. y S16, 415 of which is 
profit and loss surplus accumulated since Dec. 31, 1934 


Balance Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and ' | Accounts payable. $116,329 $81,238 

on deposit... $156,642 $221,179] Accrued taxes... _. 7,193 7,015 
CRE. GE GEEad senceis 190.915 Res. for conting~.. 44,483 44,483 
Marketable secs -. 96,214 215,826 | Deferred income_- - 21,077 5,946 
a Customers’ notes $3 cum. series A 

&accts.receiv.. 566,067 420,085| preferred stock. 5,000,000 5,000,000 
Inventories ...... 2,566,843 2,377,489\|c Commonstock.. 595,320 595,320 
Other assets... -.-.- 666,122 477,318) Capital surplus... 804,813 793,219 


b Plant & equip... 2,233,443 
Pats. & pat. rights l 


2,410,395) Profit & loss surp. 16,415 
1| Treas. pref. shares Dr304, 567 Dri193,107 
Unexpired insur'ce 


premiums, &c.. 15,728 20,905 


SOUR. ecceccess $6,301,064 $6,334,115| Total ....-..-.-. $6,301,064 $6,334,115 


a After reserve of $35,000 in 1935 and $40,000 in 1934. b After reserve 
for depreciation and revaluation of $2,628,912 in 1935 and $2,447,957 in 
1934. c Represented by 198,440 no par shares.—V. 142, p. 1981. 


Cord Corp.—Cord President Again—Other Changes— 


L. B. Manning, up to now President of Cord Corp., has announced that 
he is retiring from that post, to be succeeded by E. L. Cord, who in turn is 
succeeded as Chairman of Board of Aviation Corp. by Mr. Manning, who 
is also President of the latter company. 

H. T. Ames, having resigned as Vice-President and director of Auburn 
Automobile Co., becomes Vice-President and director of Cord Corp. 
Harold Kondolf was elected Vice-President and -; mong of Aviation Corp. 
and L. K. Grant was elected Treasurer of Cord Corp 142, p. 1286. 


Crane Co., Chicago—Debentures Offered — Morgan 
Stanley & Co., Ine.; Clark, Dodge & Co.; Lee Higginson 
Corp., and Edward B. Smith & Co. offered on June 18 at 
98% $12,000,000 15-year 344% sinking fund debentures. 


Dated June 1, 1936; due June 1, 1951. Interest payable J. & D.1,in 
Chicago or New York. Continental Illinois National Bank & Trust Co. 
of Chicago, trustee. Coupon debentures in denom. of $1,000, registerable 
as to principal. Redeemable, at the option of the company, in whole or 
in part, on any int. date prior to maturity, on at least 30 days’ published 
notice, at rey prices and int.: if redeemed on Dec. 1, 1936, 102%%: 
after Dec. 1, 1936 and on or before Dec. 1937, 102%; after Dec. 1, 1937 
and on or before Dec. 1, 1938, 101%%:; aiker Dec. Be 1938 and on or before 
Dec. 1, 1943, 101%; after Dec. 1, 1943 and on or before Dec. 1, 1947, 
100% %; and after Dec. 1, 1947, 100%. 

Listing—Company has to make application in due course for the 
listing and registration of the debentures on the New York Stock Exchange. 











Summary of Certain Information qontaines in Prospectus 
Dated June 1 


Company—Was originally founded in 1855 and was incorporated in 
Illinois in 1865 as North Western Manufacturing Co. Name ch to 
Crane Brothers Manufacturing Co. on Aug. 9, 1872, to Crane Co. on 
Feb. 1, 1890, and to Crane Co. on Jan. 23, 1922. Company and its sub- 
sidiaries are ‘engaged in the manufacture and distribution of brass, iron 
and steel valves, fittings and appliances for controlling and conveyi 
water, oil and other liquids, steam, air and gases; heating apparatus an 
auxiliary products for industrial and residential purposes; tary ap- 
puanees and fixtures, including sanitary ae iron and vitreous china 
and heavy procelain ware and plum brass goods and supplies; and in 
the jobbing of numerous estated items, Company is also a large fabricator 
and distributor of steel p me. Products manufactured and distributed by 
the company and its subsidiaries are used in practically all major industries. 

The company and its subsidiaries own and operate 13 manufacturi 
plants or sroups of plants located in the United States, Canada, Englan 
and France he princi plant is located at Chi Ill. They also 
maintain 165 sales bran houses for the jobbing of rane products, as 
well as certain related products of other manufacturers, in 129 cities in the 
United States, 20 cities in Canada, five in England and one in France, — 


Capitalization (Company and Subsidiaries) 
Outstanding & 
Giving Effect 


Outstanding to Present 

ec. 31, 1935 Financing 
10-yr.5% sinkin ng fund gold notes ,due Aug.1,'40 $10,058,000 —-_______.. 
15-yr. 316 % sinking fund debs., 1951.....-. ....---..- $12,000,000 
Long-term debt of subsidiaries............- 354,411 354,411 
Minority interest in subsidiaries............ 1,138,873 1,138,873 
7% preferred stock, cumulative (par $100) --. ,l4 588, 4,588,900 
Common stock (par $25).....------------- :715,700 58,715,700 


* Includes 50,000 shares of common stock ere in the company’s treasury 
against the exercise of an outstanding option for their purchase at $10 


r shares. 
» Purpose-—Net proceeds (estimated at $11,428,900 after deducting ex- 
penses) will be used by the company to the extent of $10,158,580 for the 
redemption at 101% on Aug. 1, 1936 | foe ~ Hy ov} gees purchase) of the out- 
standing $10,058,000 5% notes, due Aug. and to the extent of $1,- 
270,320 for additional working capital ee for general corporate purposes. 
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Consolidated Earnings Statement for Calendar Years 


x Balance xBalance 
Before Int. Interest Before Int. Ohenees 
Year— Charges Charges Balance | Year— Charges Balance 
1926. ..$9,250, 054 $46,724 $9,203,330 | 1931..2$7,374, 7645 $623 7 369 2$7 998,014 


5,371,553 | 1932_. 27, 944,767 619,547 28,564,314 
1928... 6,876,808 20,121 6,856,687 1933_..21,340,141 596,119 21, 936,260 
1929. . 12,903,351 131,169 12,772,182/| 1934... 1,276,907 567,986 "708,921 
1930... 381,856 302,127 79,729| 1935... 1,867,716 540,440 1,327,276 


x Balance after depreciation but before taking credit for adjustments 
in the contingency reserve for company and its subsidiaries. z Deficit. 
Debentures—The debentures will be ain obligations of the company, 
issued under an indenture dated June 1, 1936, but will not be secured by 
any lien. The indenture will not authirize the issuance of additional de- 
bentures thereunder, but will not limit ee amount of other securities which 
may hereafter be issued by the compan ae we the indenture will 
provide that no mortgage pe tg lien a (other t (1) Fag money or 
xisting mortgages on after property OF ( to secure 
ndebtedness incurred in the ordinary course of business and T eeatnn not 
more than one year after the creation thereof) shall be created upon any of 
the Fy br or assets of the 7p tery or of any sbusidiary 
indenture will also provide that the company shall pay no dividends 
a t stock dividends or make any distribution to stockholders which 
d reduce consolidated current assets below 125% of the sum of con- 
solidated current liabilities and aggregate funded indebtedness of the 
company and its subsidiaries then outstanding 
Sinking Fund—The poceaare will govie for an annual si fund 
payment of $350,000 in each year, 7 to 1950, inclusive, payable in 
cash for the redemption of debentures or ~4A debentures at cost to the com- 


gg name and address of each principal underwriter and 
the respective amounts of debentures severally underwritten are as follows: 


1927... 5,421,813 50,260 





Clark, D Stanley o Oo... ine., Maw Yost. «ccdctsssnscndinuse $6,000,000 
Cl Dodge & Co., a Mt. sh shabdeoceshabbhaeo 3,000,000 

nson Corp., DO Bese trondé déakécaincancél 1,500,000 
dwar B. Smith & Co., New ep ee 1,500,000 


—V. 142, p. 3671. 
Croft Brewing Co.—E 1nings— 





ye ad Years— 1935 1934 
BE Ge cath ines enttenen ns coe eeesenteneh canteen enh ek ania $2,093,196 $4,163,698 
Cost of ‘goods sold (including Federa! revenue tax). 1,490, 984 2,488,482 

CO EE ..o duit. eae cubulineonnes snes $602,212 


$1,675,215 
330, 357 ,371 
200 ,387 275,529 
148,828 191,844 


$77 ,689 prof$850 ,470 
10,722 12,066 


EE PI TSE Se Se ES A ST | 
See Gee... ctidtntinn ant esielnaee 
AGministratiVe GXNGNSS.. .....ccoccncccccccesces 





Bee Gere Bes « cnckdctonoccsevbntiocon 
I i ls id tienes uh A ines allie 





IES Tact age Catal eG ae Aap ORR Oo a loss$66 ,967 $862 536 
Deductions from income...._..............-..-. 106,832 388,482 
Extraordinary losses during the period........... Shane. © ésesn~ 





Balance Sheet Dec. 31 











Assets— 1935 1934 TAabilities— 1935 1934 
Cash in banks and Bank loans.._._ _. $50 ,000 125,000 
on hand....... $135,958 $175,634] Accounts payable. 35,522 86,041 
d Accts. and notes Construction con- 
receivable__.... 193,808 129,114 tracts payable... -....-.. 12,992 
Inventories... ..- 116,718 197,124} Accrued accounts . 16,307 10,287 
Contracts for corn Prov. for outst’d’g 
I ie 42,406 containers - . . - - 35,894 26,872 
U. 8. Treas. ctfs. Accrued Fed. an 
2%% (1939) .-.- 43,470 57,118 State taxes... 14,147 112,360 
a Barrels, cases & Contracts for corn 
Re 325,070 346,429 SU csicdece  dinwen 39,906 
b Permanent signs 10-yr.5%s.f.debs 250,000 3 ...-.-. 
with customers. 40,556 58,009 | Mortgages payable 121,000 158,060 
Gen. & organ.exp. --..-. 50,712 | Res. for conting.. a  , <lenee 
Deferred charges. . 85,405 58,132 | Deferred income... 10,074 7,38 
c Fixed assets.... 1,635,004 1,667,917| c Capital stock... 1,750,000 1,732,441 
Paid-in surplus - .. gala He ce 
Earned surplus... 255,426 471,306 
Total. ........$2,575,992 $2,782,596 , Sere $2,575,992 $2,782,596 
a After reserve for depreciation. b After amortization. c After de- 


veriablem of $123,204 in 1935 and $57,280 in 1934 on Boston plant and 
833. ee 1 in Ba and $169,944 in 1934 on Baltimore plant. c Represented 
b f $1 par. After reserve of $17,870 in 1935 and $7,916 in 
1834 ee —vV. 142. p. 1637. 


Creameries of America, Inc. (& Subs.)—Larnings— 



































Calendar Years— 1935 1934 
Net sales... . . ccc ccccccccccn coecccccecece $7,470,826 $6,863,056 
Cost of goods e0ld...... ccccccnn coccccccccecc] 6,924,068 6,280,857 

Operating profit before depreciation... --.--- $546,758 $582,199 
Depreciation of plant properties and equipment _- - - 269 354 247, 18 

ectry wo on ow on on ew oe nee ene------- $277,404 y$334,981 

Loss ($19,0 ¢ = cattle and ($7,474) on Gonry —— 

OMGPatIONS.j. . . - cc cn cmccccccccces coccce o” " “ese6ee 26,563 

Operating profit-.-.... -------------------- $277 ,404 $308,418 
Other income (net) .............-------------- 96 326 39,939 

Income before int., Federal & Territorial taxes.. $373,730 $348 356 
Beterent CROTGER.. <<< a cco pew censee conseueeccces 54,798 56,476 
Provision for Federal and Territorial taxes _....-.-.- 65,000 83,413 

Net income... ............------22----02--0- $253,931 x$208,467 
Net inc. allocated to Creameries of America, Inc- - 239,029 182,935 
Netinc. allocated tomin.interestinsub. cos... --- 14,902 Dol 
Preferred dividends. .-........-.-.--------------- 86,599 79,526 

y Before loss on cattle and dairy farm operations. 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand & in Notes pay. (banks) $72,000 $77,750 

OS eee $361,194 $314,048) e Notes payable 
Market. securities 33,810 33,811 (others)....... 118,788 32,735 
a Notes, contracts Contracts pay. for 

& accts. rec.... 579,885 584,272 purchs. of eqpt. Seef 58,982 
Inventories ...-.-. 335,681 329,527 | Accts. pay., accr’d 
Prepaid expenses . 66,256 42,854} exps. & other 
b Receivables oth. current liab.... £461,945 417,142 

than current... d161,501 79,591 | Prov. for Federal & 

b Due from officers Territorial taxes 65,000 83,961 

& employees ... Seed 34,722 | Due to off., stock- 

Investments, &c.-. 94,315 71,592 holds &empl’s.. = -.-.-- 25,823 
c Properties.....-. 2,225,895 2,118,735| Deferred income-. Sane: -» medees 
Dairy cattle. ....- 118,546 116,468 | lst mtge. bonds & 
Trade routes pur. & mtge. notes of 

goodwill. ..---- 2,725,472 2,681,551/ seubs.......... 616,396 605,223 
Other assets, incl. Pref.stk. ofsubs.. 283,380 318,853 

def. charges & Pref. stock $3.50 

opmanis. C8D.<ce - eccese 94,396| cum.conv.ser.A 1,098,630 1,000,390 

@ Common stock. 2,979,422 2,960,879 
Res. for redempt’n 
of pf. stk. ser. A 31,416 34,479 
Paid-in surplus... 758,270 804,070 
Earned surplus... 491,186 380, 993 
h Treasury stock... Dr277, 061 Dr299,713 
EE i caitetied $6,702,557 $6,501,568} Total.......-.- $6,702,557 $6,501,568 





a After allowance for lossesYof $84,879 in 1935 and $96,290 in 1934. 
b After allowance for losses. c After allowance for de sproemoners) of oi. 493, 774 
in 1935 and $1,093,552 in 1934. d Includes $25,861 due from officers ‘and 
employees. e includes notes receivable discounted. f Includes contracts 
payable for purchase of equipment. g Represented by 390,508 no par 
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shares in 1935 and? 27 no shares in 1934. h Represented by 13,833 
shares ee aoe nouutred wholly owned subsidiaries at cost of 
$26 “782 in 1935 and 14,461 shares at cost of $264,022 in 1934; “365 shares of 

erred stock n treasury, at cost of ‘$15,270 in 1935 and 796 
shares at cost of $35.6! 691 3 1934.—V. 142, p. 3340 


Crescent Public Service Co.—Earninge— 


Earnings for 6 Months from Oct. 1, 1935 to April 1, 1936 


Gross 0 income & net oan fe ath inc. of subs. not incl. profits 
or lowes | from sale of capital assets... ......-.-.--..-.-.-..- $1,215,414 
Depletion on properties (existing i time of execution of said 
trust indenture) of subs. arising through the use of natural gas, 
computed at cost—but not in excess of current wholesale pur- 





chase prices in the ie ropenre POGREen oo coemensecoanccescce 9,017 
Asnenaientd tion of securities discount of subsidiaries. ~.-.........-.. 9,070 
<p incurred (incl. maintenance & reason- 
eta tee sees llectible accounts) - .............-....-.-. 695,095 
Accrued int. ch on outstanding indebtedness of subs. in the 
hands of the c & not ey under said trust indenture or, 
as therein defin , the BEGRE Roo comm anmonceyecearase 114,355 
Divs. on outs ond of subs. in the hands of the 
public & not ~~ under said trust indenture or under said 
special deposit which became cum. or pay. during the six mos. 
period covered by this statement. -.-.-...-.--.-.-.------- --- 44,694 
Taxes of subs. app _— to said six months period . ......-..-.- 8, 
Amounts n pay for cap. expenditures actually made or 
incurred by the a during said six mos. od ($73 pC2)— 
ae Fenn ng 6% of gross earnings as d ed in said trust 79.008 
on eee COCSSane oe. ©  SPRTesteneanaee 4 
Amounts reserved +4 7p mph , not exceeding 2% of such gross earns. Aine 
Taxes and expenses of the company ----.--.-..---.--.----+----. 7 
Interest accrued on series A bonds of the company.-..-......... f 2,709 
$135,552 


a oe of ag CUNO «ap ccesscocceveuse Sim Dabdheoks 
—Capital Changes Voted— 


Posaiin ‘Cork & Seal Co., Inc.— 
The stockholders on June 15 approved the issuance of 225,000 shares of 
$2.25 cumulative convertible preferred stock and an increase in the common 
stock ~~ Ss <4 os shares, to provide for exercise of the conversion privil 
on the eg 5 This is in ? addition to some common stock now unissu 
—V. 142, p. 384 


Cuban Tilebhens Co. (& Subs.)—LEarnings— 
Calendar Years— 








1935 1934 1933 1932 
ting revenues -- .-.-. $2,457,753 $1,557,319 $2,556,477 $3,271,901 
<4 n-operating revenues. 9,371 22,310 27 ,906 119,980 
SEE $2,467,124 $1,579,629 $2,584,383 $3,391,881 
Operating expenses... .- 838,32 705,917 826,519 997 ,941 
aintenance......-.-.-- 434,3 275,622 324,699 ; 
a 145,668 110,013 163,499 185,201 
Depreciation. ......-.- 1,108,463 1,115,284 940,680 885,853 
Dh  sncutikesbbans 465,780 484,934 485,363 498,059 
a ee $525,509 $1,112,141 $156,378 proteee 538 
pO Ee ee ee ee 4,977 
Note—Due to reclassifications the 1933 figures do no by pred 


with those shown in the — Yaes report for that year, aioe the amount 


of net income is unchang 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Ass $ $ FR nay $ 3 
Plant, , equip mmon . (par 
&c. “O.. pinata asti 29,953,293 29,764,128; $100)....-..-.. 14,142,000 14,142,000 
Miscell. invest’ts . 44 1,144 % cum pref.,stk. 6,071,100 6,071, 100 
Special deposits... 100, ,538 136° '398 | Com. stock of sub. 
Accts. receiv. from co. held by min. 
Cuban Federal, stockholder... . 78,900 78,900 
provincial & mu- Funded debt... . 6,372,708 6,567,368 
nicipal Govt... 476,151 461,538 | Owing to int. Tel. 
Owing from Inter- : 5 ee 56,278 
nat Tel. & Tel Def'dliab. &inc.. 231,265 184,726 
SETAE. KE 7,577 ...---}Accounts payable. 4,288 31,001 
.- 866,479 985,750 | Int. on funded debt 
Cash in banks and payable Jan. 1_. 65,568 68,284 
on hand..-..... 302,348 106,228 | Accrued interest. . 93,750 95,900 
a —, hog loan re- Accrued taxes... . 63,823 47,197 
ceivable....-.-- 56,010 116,489 | Res’ve for deprec. 5,062,331 4,218,226 
hi mg &suppl. 396,179 514,139} Earned surplus... def46,013 524,834 
, RPE HRS 32,159,721 32,085,816] Total......-... 32,159,721 32,085,816 


a After reserve for receivables of $214,060 in 1935 and $197,206 in 1934. 
—V. 140, p. 4231. 


Darby Petroleum Corp.—Larnings— 























Calendar Years— 1935 1934 1933 1932 
Number of net barrels of 

crude oil produced... 1,393,548 1,338,376 1,568,166 1,347,584 
AV market value 

per el produced - . $1.02 $1.02 $0.63579 $0.91488 
Crude oil sales... ~~ , oi. 419,256 $1,364,587 $993,469 $1,231,151 
Increase in inventory o 

a 821 Dr2,796 3,555 1.726 
ER 45,284 42,036 35,239 59,350 

i Se. on Lemme $1,465,361 $1,403,826 $1,032,263 $1,292,227 
Oper. gen., » &C., 

Rt ea 548,521 547 ,288 448,172 421,578 

Net prof. from oper... $916,840 $856,537 $584,092 $870,649 
Other income credits--- 130,709 121,331 107,289 81,728 

Gross income. .....-.- $1,047,549 $977 ,868 $691,381 $952,376 
Interest Re ttle. |: Repeat ees Se...’ weenie + 1 eee 
Income charges... --~--.- ty RR aC 14,367 53 ,068 
ch sadnenns 175,244 184,605 352,165 318,413 
Depreciation... ...--.-- 64,679 118,782 204,352 198,490 
Leaseholds surrendered, 

abandoned wells, &c-.- 184,859 90,165 98,869 236,295 
Amortiz. of leaseholds 

undeveloped, &c..-.-- __137,220 332,731 RR es 

Net income......... $459,475 $246,840 loss$379,672 $146,109 
Earns. per sh. on cap. stk $1.31 $0.48 Nil $0. 

Balance Sheet Dec. 31, 1935 

Assets— 
Cash and U. 8S. Govt. securities, at market quotations....... . $344,631 
Listed corporate bonds at market MRSTNIIEED.. coctvocsbvontodce 77,100 
Notes & accts. rec., less reserve for doubtful accounts. ...... 185,886 
Inventories of menu ae MANNER co. ok. dodanie dnnmnals 15,702 
Mat’is & supplies (book ventana at lower of cost or market) 141,284 
Pees ps aad genni 22222222 12.088 38 

i, rr O00 Gene. o4 nconsbecuesoatbobeooseabe ’ ; 
Seen dabis et! to ie a . teneianeniibvaiaael 46,095 
pace eto ed i etaiepeebnesnacooes oon $2,851,204 
iabilities— 

ne... vtvinhndbbatiadked obonesseceoesesenna $99,935 
nS |“ ttn cnbeasetbboassenbesooasasesenal 88,916 
EET RT ESS ES EL 2 ARE FA NE AF Bee 3 ‘775 
nD «.. ob canbe nendoebebecooonnesbnse 1,756,950 
Ct Sin nalwichocucsbedbhsocenesescosooececeseres 545,53 
Surplus from operations since June 30, 1933..........---.... 340,087 

ee ie a ee Oe ees se aaeoeeniiiineel $2,851,204 


* Aiea reserve for depletion and depreciation of $4,586,593.—V. 14l, 
Dp. 


Davega Stores Corp.—A nnual Report— 


H. M. Stein, President, says in 
The net current assets on March i936 were equal to $8.91 per share 
0.06 per share. 


of stock outstanding, and the total oe value to $ 


























Chronicle June 20, 1936 
In the last annual report was made to the company’s 
uirem for working tal At present lans are under consideration 
aor 6 nit additional Pt n e issuance of securities 
In each of the three fiscal , 1935 and 1936, the company has 
ca AE og a 
t ca 
conditions and the increase in instalment t sales also by reason of the 
desirability of maintaining larger stocks, a further increase 
working capital would be advantageous. 
Consolidated Income Account 
53 Weeks 
PR ag End. Pag End. Ended Year End. 
Period— Mar. 28°36 Mar. 31 '35 Mar. 31 '34 Mar. 25 ‘33 
Net sales of merchandisez$9, 243 ,450 $7, ‘807, 192 $7,209,426 $6,654,275 
Cost of madoe. Lng = sell’g, 
sen prov.for bad “debts 
and reposs. losses (ex- 
clusive of deprec. and 
amortization)......- 8.956.747 7.674.516 6,994,117 6,868,261 
Deprec. and hae 83,482 70,445 76,032 93,129 
Net oper. profit... $203 ,220 _ $62, +4 $139,276 loss$307,115 
ces earnings. 14,920 87 ,54 123,283 124,783 
Bete BEG ecnecar anes $218,140 $149,773 $262,559 loss$182.332 
uses & exps. in con- 
nection with revision 
Sn simian, =. . nity -~ > deeimeeie 35,347 77,817 
iscellaneous credits... |§$-...... Cr56,019 Cr55,359 Cr194,357 
Provision for taxes... . 39,086 39,296 Snenee ... « e@mene 
Net profit transfs. 
Bese ned SurpIua = $179,054 $166,495 $241,525 loss$65,792 
arn 
podoubaee 252,823 130.268 Semin 101,991 
Wd csesetnosoube $431,877 $296,763 $241,525 $36,199 
Divs. on common stock. 65,910 43,940 y111,257 x103,515 
Earned surplus end of 
aocehesucnce $365,967 $252,823 $130,268 ennane 
wean $i .05 Nil 


Ry share 81 
x Of t amount $67,317 was charged to 


capital surplus. 


y Of 
amount $67,317 was restored to capital surplus. z Includes service depart- 


ment income of $49,1 


Secictlieeed Comparative Balance Sheet March 31 





Assets— 1936 1935 
Cash in banks an 

on hand.....-.. $274,814 $211,319 
U. 8. Treas. notes. -....-.. 157,078 
Accounts receiv... 972,909 716,537 
Merchandise... .. 1,620,565 1,157,354 
Furniture & fixts.. 284,972 275,215 
Deferred charges 

prepaid expenses 37,959 46,600 

GE cecceueus $3,191,219 $2,564,105 


—vV. 14l, Pp. 3858. 





Liabilities— 1936 1935 
Accounts payable. $431,182 $227,639 
Notes payable.... 250,000 -..... 


Accrued expenses. 106,134 65,914 
Cust. dep. against 


undeliv. sales & 





other creidt bals. 91,787 93,139 
Prov. for Fed’l and 

State taxes... .. 31,723 29,820 
Prov. for Fed’! and 

State taxes (def.) 70,227 50,571 
Com. stk. (par $5) 1,282, ‘500 1,282,500 
Capital surplus... 745, ‘698 745, 
Earned surplus... 365, 967 252,823 
Treasury stock... Dri84,000 Dri84 ‘000 

Weeliaase csdsok $3,191,219 $2,564,105 


Davis Coal & Coke Co. (& Subs.)—Earnings— 





























Calendar Years— 1935 1934 1933 1932 
ES aon - $1,752,018 $1,577,651 $1,065,590 $1,217,887 
a costs, _. & Zeon 

nses, taxes --- 1,607,810 1,511,196 1,096,908 1,222,544 
Emp. group life ty 
dus. relations + hy oneeis 4,049 3,415 6,540 
Depletion, depreciation, 

royalties & amortiz'n- 75,308 92,132 87,571 91,754 

Deficit from oper_...prof$68,900 - $29,726 $122,304 $102,950 
Net income from other 

Sud biieasonenden 142,254 132,105 136,970 139,823 

Profit before interest. $211,154 $102,379 $14,667 $36,873 
Prov. for Federal taxes, 

contingencies, _— 12,076 AIRS, 0 ET aaa or US 
Other charges......... ee: S's Ee ce OO ed 

Net income-......... $133,078 $98,579 $14,667 $36,873 
Dividends declared _-_- 170,271 er Py ey eee 
Profit & loss adjustment _..... Cr2 372 Dr4,511 Cr4,865 

Balance, deficit... $37,193 $43,124 124 sur$10,156 sur$41,738 
Shares of capital stock 

outstanding (par $100) 52 ,400 52 ,400 52 ,400 52,400 
Earns. per sh. on cap.stk $2.54 $1.88 $0.28 $0.70 

Condensed Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— x 
x Coal lands, lease- Cap. stk. outst’d’g 5,239,932 5,240,024 

holds, min. r’ts, Curr. liabil. (incl. 

plant and equip- co.’s est. of Fed. 

ee 7,724,143 7,800,645 taxesonincome) 141,057 156,589 
Securities owned... 3,307,887 3,251,282] Res.forcontin.,éc 193,385 362,783 
Current assets.... 798,737 1,007,989| Capital surplus... 3,144,523 3,000,000 
Conting.fund asset 145,248 £-..... Profit & loss surp. 3,324,830 3,362,023 
Deferred charges - . 67,712 61,503 

RE 12,043,727 12,121,419 


x After reserves.—V. 141, p. 916. 





SOOM. wcccecce 12,043,727 12,121,419 


De Beers Consolidated Mines, Ltd.—Final Dividend— 


The directors have declared a dividend of 40%, 
preeeres stock, less tax. Of the dividend, 10 sh 


or 20 shillings, on the 
shi is in respect to the 


if-year ended Dec. 31, 1931, and 10 shillings is in respect to the half-year 


ended June 30, 1932.—V. 142, p. 3672. 


De Jay Stores, Inc. (& Subs.)—EHarnings— 


3 Months Ended A 
Net income after 


ril 30— 


Earnings = share on common s 
—V. 142, p. 4018. 


epreciation and 
other charges but before Fed. taxes 


1936 1935 1934 
$64,325 $58,619 $54,158 
$0.59 $0.52 $0.48 


MRissrctecls Mfg. Co.—$2 Preferred Dividend— 


The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Aug. 1 


to holders of record July 20. 


Similar distributions were made on May l, 


March 5 and Feb. 1 last, in each of the eight quarters preceding Feb. 1, 
and on Jan. 4, 1934, while on Feb. 1, 1933, the company paid $4 per share. 
The + previous regular quarterly ‘dividend of $2 per share was paid on 


Feb. 1, 1932.—V. 142, p. 1981. 


ee & Rio Grande Western RR.—New Committee 


Seeks Plan for Road— 


A committee representing insurance com 
Van Schaick, Vice-President of the New 
ferred June 17 with L. W. Baldwin, C 


Western RR., with a view to pre 
to the court of jurisdiction 


the com 
state Commerce Commission on Aug. 


nies and headed by George 8S. 
ork Life Insurance Co., con- 


Seer of the Denver & Rio Grande 


eorganization plan for submission 
apany’s bankruptcy and the Inter- 
r. Van Schaick’s committee 


succeeded one which negotiated unsuccessfully with officials of the Rio 
Grande on a reorganization plan. The insurance companies, it is said, 
favor selling one-third control of the company to the ae Burlington & 
Quincy RR. in return for working capital.—V. 142, p 
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monver yor Vnion Stock Yards Co.—Initial Preferred Diw.— 
Bi pte oe ee 
e 


" Derby Oil & Refining Co.— Stated Value lo gre 
olders at t ual J 2 

the revision of the on ital structure by wong the “stated value of the 
271,706 outstanding (no par) common stock from $16.85 plus 

share to an amount which will eliminate the balance sheet deficit 

the same time create a capital surplus not to exceed $3 ,000.—V. 142, p. 4019. 


Detroit Edison Co.—$1 Eztra Dividend— 

The directors on June Ban. ae 22 extra dividend of $1 per share in 
addition to the regular parterty dividend of of like amount on the capital 

stock, par $100, both uapabie —y, 15 to holders of June 30. A 

similar extra dividend was paid on Jan. 15, 1936. 
In commenting on the current extra divi end, President Alex Dow said: 
‘*We are aapey Se to be able to pay to our stockholders an extra dividend of 
$1 share ng these recent years of the depression they have been 
Paid less than the poh, rate on our mortgage bonds 

‘We have oventcully y refrained from changing the regular dividend 
ree ae ibilities in sight are too complex to permit us to doso. This 

end should be regarded as properly named.’’—V. 142, p. 3505. 


” ‘mee Steel Products Co.—T7o Resume Dividends— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable July 10 to holders of record June 30. 
This will be the first distribution to be made since Oct. 1, 1930, when a 
dividend of 35 cents per share was paid.—V. 142, p. 4019. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—Earns. 
Earnings for 3 Months Ended April 30, 1936 














Sales, less freight and allowances._..............._-.----.. $14,738 .the 
RRR RE UR IRIS, all nlp gee OA, Reads Sr invaes 10,074,998 
SERS SE STS oe ee ne > ee ee $4,663 .421 
Miscellaneous PGs. sssibidn dhoowéatbbditemnesatotieoan 22,571 
EE PE EN ee att $4,685,992 
Selling, & gpaerel and administrative expenses................ , a 
Executive ahead heats icreatepaneegeaaen so 9 65,050 
] RAR SS TRY 1 RR Sas RR Se 52,834 
RE CER MES IIE 4S SEE INE FS NG EL 125,175 
Peeve Doe were... . .  giboaduncoséetiéechuee x31,012 
Provision for income and profits taxes...................-.- 95.476 
a RC RL SEE TR Rea ND aE ee $1,619,680 
Earnings per share ra 1,742,645 shs. Capital stock = par).... $0.93 
x Excluding $108 cost of uct 
Earned surplus _ of of April $0 follows: Sateene ton "31 9,680; total $15 1 fe s72.: 


add net aoe press for quarter ended April 30, 1936, si 619 
057; deduct on for enditional Canadi 
zone (net) ot). $71 .736; settlement of claims asserted b 
1,500 legal fees in connection therewith, $128, 000: yh 
321 st 142, p. 3340. 


Dugu esne Brewing Co.—HExztra Dividend— 
rectors have declared an extra dividend of 2% cents Fa share in 
addition to A og nou quarterly dividend of 12% cents are on the 
common s , both payable Aug. 1 to holders of record June 22. 


—V. 139, p. D303, 


East River Gas Co.— Merger— 
See Consolidated Edison Co. of New York, Inc., above.—V. 59, p. 191. 


Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 


an income ‘taxes aff 


ay Paes 




















Calendag Years— 1935 1934 1933 1932 
Operating revenues... $9,921,316 $9,539,817 $9,239,850 a 9 rt 
Operating expenses _...- 8,733,962 8,544,633 8,046,383 8,276,460 

Net oper. revenue.... $1,187,354 $995.184 $1,193,467 $1,239. 029 
Other income. ......... 13.756 22,539 36,673 5,160 

Gross income........ $1,201,111 $1,017,723 $1,230,140 $1 rt Het 
Other expenses._._.__ 619,583 729,072 847.0 525 
Federal taxes.......... 89,320 66,238 66,763 73,061 

Net income......... $492,208 $222,413 $316,322 $410,602 
Pickin tnike nabon 289,192 301,646 372,133 545.382 

Balance, deficit. ___-_- sur$203 ,016 $79,233 $55,811 $134,780 
"7 ding (no ou 366.77 366,779 66,77 66,77 

stan no par).... 366,779 : 366,779 366,779 
Earnings per share... $0.55 Nil Nil $0.02 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ > 
x Real property & y Common stock... 4,436,411 4,436,411 

equipment... .. 12,525,570 13,740,815 | First pref. stock.. -...-. 1,108,900 
Misc. investment. 246,20 ,858 | z No-par pref. stk. 319,030 319,030 
i oe 757,016 445,324 | Min. stockholders’ 

Marketable securs. 3,490 25,469 int. in Old Do- 

Traf. bals. & other minion SS. Co... 8,591 8,591 
working assets... 635,696 713,958 | lst pref. stk. called 568,470 -..... 

Unmat'd int. rec... 357 824 | Equip. trust oblig. 3,933,800 4,165,200 

Dep. for redem. of Mtge. on Union 

of Ist pref.stock 568,470 ...-... Wharf, Boston. 350,000 350,000 
Working funds... 27,697 27,082 | Working liabilities 368,599 331,702 
Rents paid in adv. 14,212 26,970 | Unmat'd divs., int. 

Def'dins. prem... 288,353 315,085 &rents payable. 100,700 115,129 
Spec. depos. (com- Taxes accrued-.... 92,173 66,663 

pensationinsur.) 105,870 103,885 | Operating reserves 10,582 44,661 
Replacement fund Reserve for marine 

(cash & calll’ns) 577,561 825.739 { lose@S......<<< 188,167 130,343 
Insur. fund (cash a ono ae credit 

& listed securs.) 188,167 130,343! items.......... 31,758 59,303 
Other def'd debit Profits and loss.... 5,555, "642 5,492,496 

Ss and, chateais 25,257 27,076 

, sa 15,963,923 16,628,429 , ESC 15,963,923 16,628,429 





x After depreciation reserves. J Represented 7 oe 779 no-par shares. 
z Represented by 63,806 no-par shares.—V. 142, 4019. 


Easy Washing Machine Pia aaa Dividends— 

The directors have declared extra dividends of 12% cents per share in 
addition to regular quarterly dividend of like amount on the class A and 
class B common stocks, no par value, all payable June 30 to holders of 
record June 23. Like payments were e on March 31, last. See also 
V. 141, p. 1932. for detailed dividend record. 


New President— 

Directors have elected J. Nelson, President, to succeed the late John 
N. ane: Mr. Nelson had been Vice-President since 1920.—V. 142, 
DP. ° 


Ebasco Services, Inc.—Weekly Input— 
For the week ended June 11, 1936, the kilowatt-hour system input of 
me re) ting compani es vino a nad subsidiaries of American Power & Light 
lectric Power & Light Co and National Power & ht Co., as 
a ae with the coxramending week during 1935, was as follows:: 
Increase————— 
109 3) Percent. 





erating Sopeteerses of — 
PH Pow. & ht 


Natl Pow. & 
x Decrease.—V. 142, p. 4019. 


Economy Grocery Stores Corp.—25-cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value peril July 15 to holders of record July 1. 
A like payment was made on Aae 


15, last, this latter being the first dividend 


Financial Chronicle 


per $1,000 
stan 


4175 





EI] Paso Natural Gas Co. 


Stamped Preferred Stock 
Unstamped Preferred Stock 
Common Stock 
BOUGHT SOLD 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 


QUOTED 











paid since Oct. 15, 1932 when a lar quarterly dividend of 25 cents per 
share was distributed.—V. 142, p. 1638. 


El Paso Natural Gas ET EY Called— 


The company — called for redemption on Aug. 11, 1936, all of its out- 
8 first mortgage sinking fund gold bo due Dec. 1, 1943, 
with de le warrants for the purchase of 10 shares of common 


n stock 
at $20 per share, and all of its outstandi % 10-year convertible gold 
debentures due Dec. , 1938. Each $1600 4c benture is convertible 
to but not including the ae TA ate 10 shares of —a stock 
and six shares of common stock, h cash adjustment of accrued interest 
and current dividends on the saaGerred stock. 

Payment of both yr at 105% of a a amount and accrued 
interest, will be made at the corporate trust department of the Chase 
National Bank, 11 Broad. Berest, N.Y. City. "Welders of the first m 
bonds ma y surrender them for redemption prior to Aas. 11, 1936 and will 
receive th the ee price plus accrued interest to the date of surrender. 
oan »P 


Equity Corp.—Quarterly Report— 
Net —! (on the basis of capital stocks of American Genera) 


Corp. of taking the capital s of General Alliance Corp. owned by 
this corporation at its net ander! ying asset amount), before deduct the 
ey were equivalent to $8,249.12 


face amount of the outstanding 
principal amount of assumed debentures of the corporation out- 


The net assets on the same basis, after deducting $3, 350, 000 of outstand- 
ing assumed debentures, were equivalent ¢ to XL. 12 per share of $3 converti- 
pon > eewee S stock outstanding, and net ts per share of outstan 

were approximately $2. 17 aft fy deducting the aforesai 








principal pn of debentures and SEO per share (preference in liquidation) 
preferred stock and accrued dividends thereon. 
Earnings for the 3 Months Ended March 31, 1936 
Income—Dividends on stocks.............-....--.....-... $121,283 
EmCGress GRERSE CR BOMB can cewececccoccoscccecccsccus 750 
Interest on loans to controlled companies. -................ 1,737 
Miscellaneous income................------------...-.-- 2,839 
° Total INCOM. ccccccaccccccccccccescecccscescccccccce $128,610 
perating a TTT TTT TTT ee ‘ 
Interest on 5% debentures assumed... --.........---.--...... 41,875 
Tax refunds to debenture holders and taxes paid at source... 932 
Excess of income over operating expenses (without giving 
effect to non-operating expenses and results of security 
- penne eng ocsccecccccece Sg ee ay ey meee $40,378 
on-opera charged expenses incurred 
under Federal MES BER). cocccccboscccescoccccuceseo 1,503. 


Statement of Surplus for the . Months Ended March 31, 1936 


Capital surplus, balance, Dec. 31, 1935 
Adjustments (net) applicable to o ble to operations of of prior year..... . 2 


Excess of liquidat div 
y ons Seour. oe . Gin ay te Bee over 
book cost of investment therein....... .-- whee 301 




















Fee of Analytical Research Bureau ape 
receivable from Gen. Amer. Life Ins. 
Co. uncollected to date, and - sate Ins, 
by the he Equity Luccaccisatocnnenee 31.30. on 
Excess of income over 0 exps.for the three months 
ended March 31, 193 of ie Gp OOS SEongsees;eqoue 40,378 
Net profit on sales of securities and realization on 
foreign loans... ~~ .- .-..<-0--- 222-22 e- o-oo eee 155,762 
oa as a ths $958,192 
Less: Non or the three mon 
acted th arch 31, Gas Saas Cap $1,503 
Provision for Federal Taxes—1936__....-- 85,000 98.502 
871,689 
$15,504,019 
Excess of net cost of pref. and common stocks cepur 
chased and held in treasury over par values thereof 
($1 and 10 cents per share, respectively) .....-.-.--- $210,018 
Dividends on preferred s stock: 
Partial div. of 37 ¥c. yas March 2. 1080--S101. ,225 
Div. declared re representi accumulati 
to & incl. Feb. 29, '36 y. Apr. 6, 1936) 730,605 
831,831 
1,041,850 








Balance of surplus, March 31, 1936, carried to bal. sheet. ...$14,462,168 
Balance Sheet March 31, 1936 
Asseits— 


le IT I Te he beimenenene $2,484,815 
yp tS for securities sold—not delivered........ 62 155 





Accounts and dividends receivable. -.-......-....--.........- 43.418 
General market securities at market quotations. ............. 13,400,135 
Investments in securities of associa So 
American General Corp.—Preferred stock..............-.. ,19 
Common st0ck.... ....-. 20-2 20 ee cee ew ewww nw ce ene 9,391,251 
General Alliance Corp., capital stock............-...-...- 1,755,64 
Stock purchase contract........--.-.----.---.------------- 138,4 
CE GOREN. ..g ccccdcacecsceewosddsecoucscednetéccouscose 13 
Deferred Charge... ccccnccccccccc cccc cece cecccccccsosccce 55,342 
ee BD B88 88888 OO eee 8 OSE eee $27 922,097 
Liabitities — 
Accounts wayabie for securities purchased—not received. .-..--. $331,782 
Other accounts payable and accrued expenses.........-.--.-.- 27 528 
Dividends payable on Ny a ecdel de ot crtneslaes ndbibphin are 730,605 
Accrued interest on debentures outstanding----.-............ 27.916 
Reserves for taxes and contingencies, incl. provision of $550,000 
for Federal taxes on net unrealized appreciation o general 
ith GOCE. oc acunhs dbossesosbbulmenabescocooéuce 793,822 
Debentures assumed by the corporation.-...........-.-...-- 3,350,000 
Excess of amounts at which stock purchase contract and in- 
vestment in American General Corp. pref. and common stocks 
are carried herein over book cost, without provision for 
ee. CONE Ur POEs ncancucnaapoqeqoceeoessegéecesces 5,160,964 


nreali reciation (net) of general market securities owned, 
¥ sod app ederal taxes of $550,000 


2,272,181 
269 ,463 





Preferred stock Gr Dt cui edatbebdmbbeue booseneodnaenese 
mm tock bE RES 5 SE: SETI BERT eG ESB Dy 495, ‘662 
ae ee Oe ee EEE SS C8. MEST IP A Lily SN 14,462,168 
Total... caccocececcoesocsccecssescescosesosccnssceoosess $27,922,097 


—V. 142, p. 2497. 
Fairbanks, Morse*’& Co.—$6,000,000 Bonds Offered— 
Public offering}of $6,000,000 20-year 4% sinking fund de- 
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bentures was made June 9 by a group headed by Lee 
age Corp. and including F. S. Moseley & Co.; Blyth 
& Co., Ine.; Goldman, Sachs & Co.; Lawrence Stern & 
Co., Ine.; Estabrook & Co.; The Securities Co. of Mil- 
waukee, Inc., and Whiting, Weeks & Knowles, Inc. The 
debentures were offered at 99 and interest. A prospectus 
dated June 9 affords the following: 


Dated June 1, 1936; due June 1, 1956. Interest ble (J. & D.) in 
Chicago or in New York City. First National Bank of Chicago, A a. 
Redeemable, in whole at any time, upon at least 60 days’ notice, or in 
amounts of not less than $ ,000 on any int. date prior to maturity, upon 
at least 30 days’ notice, at the principal amount thereof and int. to the date 
of redemption, plus a um of 4% . On or before June 1, 1941; a 
premium of 3% if red. thereafter and on ot before June 1, 1946; and with 
ecreasing premiums . thereafter and on or before June 1, 1954; 
with no premium if redeemed after June 1, 1954. ~— 

As a sinking fund for the retirement of debentures the company has 
covenanted to pay > beginning April 15, 1937, so long as any 
debentures remain outstanding, (a) a sum sufficient to 150,000 
principal amount of debentures at the sinking fund redemption price pre- 
= on the next succeeding June I, pius ( ) an additional sum, not to 

$100,000 in any year, equal to 10% of the amount by which the 
consolidated net profits of the company for the next preceding year 
have exceeded $1,500,000. The sinking fund redemption price is an amount 
ual to the principal of and accrued interest on the debentures to the date 

of redemption, plus a premium of 244% if red.on or before June 1, 1938; 
and if red. thereafter and on or before June 1, 1954, with such premium 
decreased by 4 of 1% for each 24 months, or part thereof, ela after 
June 1, 1938; and with no premium if redeemed after June 1, 1954. 

Listing—Company has to make application in due course for the 
listing of the debentures on the New York Stock Exchange and for their 
registration under the Securities Exchange Act of 1934. 

Company—tIncorp. in Illinois in 1891. Is the outgrowth of an enterprise 
formed in 1830 in St. Johnsbury, Vt., for the manufacture of scales, embody- 
ing the improvements invented by Thaddeus Fairbanks. Today the manu- 
facture and sale of Diesel and internal combustion engines constitutes the 
company’s largest single activity. Other divisions of its business are: 
Scales; electric motors, generators and magnetos; pumps and auxiliary 

ump equipment; railroad uipment; and home and farm appliances. 
ompany controls a number of subsidiaries, including its own finance com- 
pany. unicipal Acceptance Corp. 
e company’s Beloit, Wis. plant represents its largest single plant 
investment. In addition, the company has plants at Three Rivers, Mich.: 
Indianapolis. Ind.; San Francisco, Calif.: and Stutt , Ark., and a sub- 


sidiary has plants at St. Johnsbury, Vt., and line, : 

operates 35 branch and sub-branch houses’ See en, ee 
Capitalization Outstanding Dec. 31, 1935 

15-year 5% sinking fund gold debentures, due in 1942_________ $5,438,500 

6% cum. conv. pref. shares (par $100) --....--..-2 22-2 6,565,750 

Common shares (*434,528}4 shs. no par)....- 2-222 7,558,470 


* In addition 196,972 4% shs. are reserved for conversion of 6% cumulative 
convertible preferred shares. 

Purpose—Net proceeds from the sale of the $6,000,000 debentures, esti- 
mated at $5,746,450 after deducting Wyte will be used by the company 
to redeem on Aug. 1, 1936, its $5,438, 5% debentures, due Feb. 1, 1942, 
at 101% (accrued interest to be paid out of treasury funds). The balance 
of such net proceeds will be applied to other corporate purposes. 


Consolidated Earnings (Company and Subsidiaries) Years Ended Dec. 31 


1935 1934 1933 
Gross sales less returns... --.------ $18,221,228 $13,215,727 $9,166,035 
Net profit before deprec., int., &c.. 2,601,944 1,479,441 x423 330 
Provision for depreciation - - - - - - - 632,720 545,128 415,859 

ovision for Federal income taxes_ 230,011 80,197 one 
Net profit before interest on deben. = 1,739,213 854,116 x839,189 
Interest on 5% debentures__..----. 273 .434 290 ,269 308,151 
FREE PEs ba bulnscvateccasconcete 1,465,779 563,847 «1,147,340 


x Loss. y Depreciation provisions have varied in proportion to relative 
valume of production, and the above amounts were less than would have 
been provided on a straight-line basis at rates used prior to Jan. 1, 1932, by 
the amounts of $377,785, $228,483 and $112,640 for the years 1933, 1934 
and 1935, respectively. 

The consolidated net profits of the company and subsidiaries for the year 
1934 and 1935 were, respectively, 2.94 and 6.36 times the interest require- 
ments on the company’s 5% debentures ($290,269 in 1934 and $273,434 
in 1935). The annual interest charges on the $6,000,000 debentures offered 
will amount, initially, to $240,000, excluding any amortization of discount 
and expense. These charges would be in lieu of the interest requirements 
shown above on the company’s 5% debentures (which will be redeemed), and 
oa ae ease rf .24 gree ~ “St iba er consolidated net profits 
shown above for the year en ec. , , and would be earn , 
times on such basis for the year ended Dec. 31, 1934, _— 


Financial Condition—The consolidated balance sheet, as of Dec. 31, 1935, 
(Company and subs.) (exclusive of Municipal Acceptance Corp., Fairbanks- 
Morse Water Supply Co. and foreign subsidiaries), showed total current 
assets of $14,479,223 and total current liabilities of $2,143,009, indicating 
net working capital of $12,336,214. Cash in banks and on hand included 
in current assets amounted to $3,436,588. 

Property, plant and equipment, stated primarily at cost, as at Dec. 31. 
1935 (after reserves for depreciation and amortization of $10,375,873) were 
carried in the consolidated balance sheet at a net figure of $11,818,301. 
Patents, trade-marks and good will were carried at $1. 


Indenture—The debentures will be issued under an indenture dated 
June 1, 1936. Debentures will be unsecured. Indenture will prohibit the 

rtgaging or pledging of property, except as permitted therein, without 
equally securing the debentures. Additional funded indebtedness may be 
incurred by the company under the conditions (relating principally to the 
amount of consolidated net earnings available for interest and also to the 
ratio between consolidated current assets and consolidated liabilities) to be 
set forth in the indenture. Certain restrictions on the payment of dividends 
sue a making of guranties by the company are to be contained in the 

enture. 


Underwriters—The name of each underwriter and the respective principal 
amounts of debentures severally underwritten are as follows: “ i 


ee, Ce. Ce. « acanandhbeesbbidiadidwanednels $1,800,000 











iy id EE Ae. Ging Ra a binds nad obobbarcéctcodssbecoe 1,500,000 
es. as, So eae Keddcbbeeodwdbcésbetioabe 600,000 
Genes, Gaon & OO... PuOW Elia k cocccdcoccscuccecee Secce 600,000 
Lawrence Stern & Co.. Inc., Chicago... .... occ ie ee eee ee 600,000 
I co, i 300,000 
Securities Co. of Milwaukee, Inc., Milwaukee______________._ 300,000 
Whiting, Weeks & Knowles, Inc., Boston... _.._-_-____ ,00 
—vV. 142, Pp. 3674. 

Fairchild Aviation Corp. (& Subs.)—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Gross sales and earnings 

from operations. - - - - - x$1,533,894 $1,102,800 $674,135 $574,322 
Cost of sales and oper’ns y1,253,048 801,476 497,149 348,377 
Selling and adminis. exp. 280,165 252,132 159,162 170,228 

Operating profit-.--- $681 $49,191 $17,824 $55,717 
Other income_- --------- 15,918 19,084 23,418 23,018 

Gross profit .....-...- $16,599 $68 275 $41,242 $78,735 
GRP GE nnatase. -. aerees 49 ,742 57,893 73,723 
evens ng & tool cost 54,903 8 RMR i py 20, 

ttt hah)... mneee. .... ameekn 36,164 41,050 
Tools, jigs,diesand pats. __-_~_-~ Raia arg a ses 
Inventory adjustments. 24,363 ay ae ESS ah 8 
Miscell adjustments- - - . 15,366 a i a t 5 + 
Int. paid or accrued. - - - 20 ,561 ee ee 
Federal taxes-_-_-.-.---.--- 273 Dg Bm os ym eo 
Prop. of deficit of sub. 

co. for the period, ap- 

plicable to min.int-.. ------ Cr3 ,267 Cr4,401 Cr3,558 

Net loss for year----- $98 ,869 $65,003 $48,413 $52,674 


x Sales, less returns and allowances. y Cost of goods sold. 


Financial 








* 
Chronicle June 20, 1936 
Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Ci. <«aannoacadm $182,049 $61,467|x Capital stock... $220,977 $220,000 
Notes & accts.rec. 184,554 129,866 | Notes payable... 2$172,584 6,903 
Deposits on contr. ...... ,770| Accounts payable. 190,479 133,649 
Inventories -_ . ..-.. 595,530 542,887 | Deps. received and 
Invest. & advances 281,108 278,271 advance billings 
y Land, buildings, on partially com- 

mach.&equip.. 408,167 302,956| pleted orders... a ~~  —« eeenee 
Notes and trade Mtge. pay. (curr.) a! saaaae 2 

accept. receiv’le -...... 30,287| Accrued expenses, 

Due from officers commissions ,&c. 49,222 24,495 

and employees - . 6,617 6,798 | Mortgages payable 60,188 2,000 
Trade accept. rec. Def. prof. on long- 

(non-current) .. «...-. 22,254; term sales..... ....«.. 52,996 
Develop. expenses 596,818 # -...... Notes pay. (def’'d) 889,007 315,000 
Deferred & prepaid Min. equity in cap- 

expenses. ...... 7,575 71,607; italstockofsub. -..... 32,710 
Good-will, &c.... 1 1|Capital surplus... 886,610 882,020 

EL «nina oe ames 282,269 213,610 

BOOM. ceccencs $2,262,419 $1,456,164! Total.......-.. $2,262,419 $1,456,164 





x Represented by $1 par shares. y After depreciation reserves of $249,- 
077 in 1935, $220.729 in 1934. z Includes trade acceptances payable. 


To Be Added to List— 


The New York Curb Exchange will list 25,000 additional shares of com- 
mon stock, $1 par, upon notice of issuance.—V. 142, p. 953. 


Federal Compress & Warehouse Co.—T7o Finance— 

The company, which operates cotton compression and warehouse plants 
in Tennessee, —— Louisiana and Arkansas, , according to 
Memphis press ae , issue 100,000 shares ($25 par) common stock 
to finance the acquisition of additional plants.—V. 141, p. 3860. 


Ferro-Enamel Corp.—Earnings— 



































Years End. Dec. 31— 1935 1934 1933 1932 
Groes profit ........... $1,013,157 $644,019 
Maintenance & repairs --. 676 24, 
Deprec. & amortization. 27 736 24,16 
Taxes (other than inc.) . 4,894 8,110 
MOGRMEB. cccccceccses 8 860 casass 425; Not available 
Other mfg. expenses. - - - EPR er 
Selling, general and ad- 

ministrative e nses_ 427 .984 357,078 
Prov. for doubtfu! accts. 11,428 21,610 

Operating profit ---. $235,146 $208,169 $188,545 60 .6 
Miscellaneous income. -- x70,832 33,647 20,220 36,692 

ae $305,978 $241,816 $208,763 $97,334 
Plant depreciation... ~~~ See above——— 20 677 19, 
Loss on sale of assets - - - - 1,890 119 12.906 i e«eso<< 
Loss on furnaces and 

equipment scrapped- - 2,597 ——. .  atnee 38,637 
Interest, discount, &c-_-- 4,757 14,135 16,657 42,501 
Prov. for Fed’l inc. tax-- .986 33,187 23.86 0 0—é‘ié CW 

Profit for the year._... $239,748 $194,169 $135,222 def$2,898 
Earns. per sh. on com... $1.93 $1.55 $1.06 Nil 

x Includes $30,269 commissions earned. 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
0 eer ee $17,679 $30,388 | Notes payable.... $51,135 1,135 
Marketable securs. 30,812 57,608 | Bank overdrafts -- 68473 $$$ essecsee 
Cash value life ins. 1,434 3,862 | Accts. and accrued 
Notes & accts. rec. 389,081 190,494| items payable.. 228,940 202,629 
Mdse. inventories. 359,346 280,636 | Other current liab. 70,592 3,269 
Accts. rec. & inv. Uncompleted con- 

in sub. cos... -- 119,483 68,411 ea Mewes O° séscce 
Deferred charges to Deferred accts - ... 25,385 75,734 

operations __ _ .. 58,500 24,091 | Preferred stock... 132,000 132,000 
Plant & equip. less x Common stock... 122,000 122,000 

depreciation.... 366,467 329,084'Capital surplus... 232,200 232,200 
Sundry receivable. 42,797 53,251'Earned surplus... 446,556 296,924 
Te seasacene 13,238 14,529|y Treasury stock... Dr24,580 Dri3,534 

. ass $1,398,836 $1,052,356 Beeld cccocesee $1,398,836 $1,052,356 


x Represented by 24,000 no par shares. y Represented by 5,464 shares 
of preferred stock in 1935 (2,964 shares in 1934) and 421 shares common 
stock.—V. 142, p. 3508. 


Florida Power Corp. (& Subs.)—Earnings— 














Years Ended Dec. 31— 1935 1934 
Operating revenue ---------------------------- $2,554,279 $2,381,088 
Operating expenses and taxes. -........-....---.-- 1,533 ,657 1,411,667 

ee RES... . .cakcnoccenecesecoannseene $1,020,622 $969,421 
Ce ee weep cheno é 6oeanaabe 51,434 58,738 

a i ek en ein $1,072,056 $1,028,159 
rr oe rear... . csemsebesseetiedneee 608,600 608,790 


eens GR Gees Sc ncoeseesconewesoncs one i 1 


Amortization of debt discount and expense - - ~~. ~~~ 47 ,96 965 

Interest charged to construction (credit).......-- 703 1,756 
Loss on liquidation or wri own of investment 
in capital stock of Electric Appliance Finance 

Corp. (liquidated in 1935)..........---.-.-.. 263 8,374 





Bees taeedtes Gee We BE.. .ccedocceassoscasccce 


$375,117 $326,853 
Divs. paid or accrued on 7% cum. pref. stock - - - 


222,124 222,042 








Dividends paid on common stockK.......-...---- oe 86S && ee * 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— 3 x 
Fixed capital... 23,696,139 23,713,681 | Pref. 7% cum.($50 
Investments ____- 34,003 Ses) Sh... cncascece 297,000 297,000 
Accts. rec. from Preferred 7% cum. 
affiliated co... ee ser. A ($100 par) 2,876,200 2,876,200 
Special deposits. __ 76 104 | Com.stk.($100 par) 6,500,000 6,500,000 
Cash deposited for Funded debt. -.--.- 11,060,000 11,060,000 
payment of bond Accounts payable: 
int., due Jan. 1, To parent co... a 
is bs ae aie Ee To affil. cos... fee? Sie 
> ee 91,953 125,629 | Advances from af- 
Notes receivable. - 22,300 4,281 filated financing 
Accts.receivable.. 479,351 295,295| company .---- 8 Fea Sen ee 
Divs. receivable. a a ee Notes pay’le (bks.) 350,000 390,000 
Unbilled revenue... --.-.-.- 78,349 | Accts.pay .(trade) - 93,031 78,791 
Due from affil.co. -...-. 4,070 | Salaries and wages 
Notes & accts. rec. ED Se 80S weewee 25,129 
due from officers en ee Gee, Cuce .. ence 15 
andemployees.. = --.-..-- 4,416| Due on mdse. in- 
Mats. &suppls.,&c 263,887 211,290| stalm’t sales con- 
Def. debit items... 1,957,369 1,884,717) tracts discount. --.---- 163,769 
Taxes accrued--.--. 93,375 100,858 
Int. accrued. .-.-.-.. 305,911 44,941 
Divs. accrued on 
pref. stock. --.-- 18,611 18,510 
Miscell. accruals - - 2,968 2,316 
Consumers’ service 
& line deposits & 
accrued interest 
thereon_.....-. 390,560 295,731 
RESSTVER. acccccue 1,817,953 1,783,031 
Mise. unadjusted 
re wl, “ebebat 31,779 
Capital surplus... 2,229,265 2,229,265 
Corporate surplus. 523,740 70,098 
. eee 26,850,857 26,367,436 gh a aa 26,850,857 26,367,436 





—vV. 142, Pp. 3675. 
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Firestone Tire & Rubber Co. (& Subs.)—LZarnings— 


” 6 Mos. End. Apr. 30— 1936 1935 1934 1933 
Net profit after int., de- 

prec., berian devel. 

exp., Fed. taxes, &c.. $2,754,675 $2,155,084 


~ eeanding (per $10)... 1,933,317 1,897,597 1,970,849 
ng --=- ’ ’ , , ° 
Earnings per share... 0 $0.40 $0.06 

x Loss,—V. 141, p. 4015, 

First National Corp. of Portland (Ore).—Accumulated 
Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cumulative and participating class A stock, no 
par value, payable July 15 to holders of record June 25. Similar dividends 
have been paid in each of the 15 preceding quarters, prior to which ular 
quarterly dividends of 50 cents per share were distributed.— V. 142, p. 2318. 

Fonda Johnstown & Gloversville RR.—Larnings— 

Period End. May 31— leat” Gat 1936—5 Mos.—1935 


$1,521,745 «$1,575,917 
1,986,189 
Nil 











Operating revenues . . _- $44,917 $48 ,806 $256,409 $261,128 
Operating expenses - - - . . 41,934 41,249 225,028 222,085 
Tax poem by = 4S ae 2,651 2.501 13,343 12,515 
Operating income - - - - $331 5,055 $18,037 $26 528 
hn ine......... 990 def3.505 2.806 def703 
Gross income. ---.-.--- $1,322 $1,549 $20,843 $25,825 
* Deductions........-.. 14,460 14,871 71,510 71,273 
Net Geficit. .....-.-- $13,138 $13,322 $50 ,666 $45,448 


* Includes interest accruals on outstanding funded debt .—V. 142, p. 3343. 
Ford Motor Co. of Canada, Ltd.—ELarnings— 











Years Ended Dec. 31— 1935 1934 
Net loss from operations of the Canadian factory 

and branches, after all charges for manufactur- 

ing, selling and gen. exps. (incl. deprec’n)....-.- $400,719 prof.$3,288 
Income from investments. -..................-.-- 378,798 466,031 
Dividends received from sub. companies- ------- 1,903,606 1,636,649 
Profit on sale of investments... ............-....- 231,048 80,476 

Tetal (mest. oc ccesccacccccceccccecescecce $2,112,733 $2,186,443 
Dbrestern’ G6GR.. .< cocescccuvscnsosocesscasessesce / ,000 
Provision for income taxes. ...........-.--.--.-- 170,529 305,331 

Net profit... ccccccccccce coceccccccccccce $1,939,204 $1,878,113 
Previous earned surplus- --------. paudétidbeherecsee 16,027,641 16,272,066 
Adjustment of prior year’s reserve for taxes--.-.-.-- / OX | 

Total surplus... .-.-cccccccccccccccccccccce $17,996,806 $18,150,179 
Prior year’s adjustments—income taxes.....-.--.  -..---- ae ae 


Other adlJustaeits. .< ccccccocceccccccesccccs 
Cines J GivtGGEBuwcccccce eoseescecocscacecce 
Clings BB GIviGGRGS. co cceccoccescccecescess coe 


Earned surplus, Dec. 31--.---------+-------- $17,167,326 $16,027 ,641 
Earns. per sh. on 1,658,960 shs. cl. A & B stock-- $1.17 $1.13 


Comparative Balance Sheet Dec. 31 


1935 1934 ° 
Assets— » $ Liabilities— 
Plant account. ...26,693,631 25,619,524/ x Capital stock...13,379,100 13,379,100 
DEG. .cunacote 1 1| Accounts payable. 2,295,232 1,850,410 
Ser eee 3,214,057 3,406,708 | Res. forinvest.... 1,000,000 1,000,000 
Can. Govt. bonds. 9,715,199 14,151,867 | Deprec. reserve. ..21,172,790 20,983,104 
Accts. receivable... 6,909,065 741,860 | General reserve... 3,250,000 3,250,000 





1935 1934 
$ $ 











Deferred charges.. 509,132 732,325 | Surplus.......... 17,167,326 16,027,641 
Inventories ....-.. 3,832,741 2,911,245 
Investments -.-... 6,205,502 6,205,502 
Customs drawback 
& refund claims. 1,105,239 825,268 
Adv. toaffil.cos..  ------ 1,761,723 
Interest accrued... 79,880 134,231 
OE, emintenenee 58,264,448 56,490,254 OO Seo 58,264,448 56,490,254 


x Represented by 1,588,960 shares class A stock and 70,000 shares class B 
stock, both of no par value.—V. 142, p. 4020. 

Ford Motor Co., Ltd. (England)—Earnings— 

Years Ended Dec. 31— 1935 1934 1933 1932 
Trading profit, &c----- £1,513,450 £1,440,908 £942,510 loss £160,637 
Sundry profit, rents, &c. 881 770 559 388 

63,106 1loss84,830 443 ,649 


Profit on exchange- - -- - 
Total income- -..-.-.--- £1,577,437 £1,357,848 £1,386,719 loss£160,249 
714, 619,300 526,091 273,620 


Deprec. & obsolescence. 370 























Exp. of adapting plant 
tor new productioi- - - 92,044 See >)" Gabi  S wtetthin 
Contrib. to employees 
benefit Pi cdsoka re dee) | Ba |) ees iy eit 
Interest, &c.......---- 12,967 29 ,647 65,754 7,128 
ir ae ae 7,000 7,000 6,300 6,475 
Super chgs.forcap.exp.  ------ 12,059 eee )60O ls lade 
Bes. Ger leee OM GGNOMGO 8 830lcwecee lee eee—loseecs 106,827 
Loss on debt due from 
Ford Motor Co. of 
a te dea te i ag See: ~~ eb bibs) 5 Wide 
arising on ng 
oper. outside Britain- 22,500 15,007 14,250 127 ,527 
Profit before approp’n 
for income + _. £657,056 £508 ,663 £755,795 loss £681,828 
Previous surplus- - ~~ --- 523 ,084 388,171 def354,045 371,870 
Total surplus ..--.--- £1,180,140 £896,834 ,£401,750 def£309,958 
Approp. for income tax- ' 25,000 13,579 44,087 
Dividends (less tax) - --- 348,750 eee: |. dbeeadl: 0 baies 
Carried forward--.--- £771,487 £523 ,084 £388,171 def£354,045 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— £ £ Liabilities— £ £ 
x Land, bidgs., fac- Capital stock... -. 9,000,000 9,000,000 
tories, &c...-..- 3,761,748 4,372,468 | Trade accts. pay. 
x Machin’y, plant, & accr. accounts 1,497,510 1,336,568 
tools & equip... 4,452,788 3,752,759 | Reserve for taxa’n 57,250 21,251 
Inv. in & adv. to Employees’ invest. 
affil. companies. 2,469,416 2,512,111 account, &c.... 81,398 69,651 
y Fixed assets, in- Capital reserve ac- 
vest., &c., out- COMES ninocuneve 2,661,704 2,564,625 
side Brit. Isles... 30,401 117,457 | Profit & loss surp. 1,120,236 871,833 
Inventories ....-.. 1,748,679 1,170,363 
Trade accts., &c.. 1,025,476 48 ,009 
Ge tie eh 929,590 1,090,760 
ES icine aise 14,418,098 13,863,931 Pe 14,418,098 13,863,931 


x After depreciation, &c. y Leasehold land, buildings, plant, machinery, 
&c., connected with undertaking situated outside British Isles, at cost less 
depreciation and stock of autos, parts and stores, debtors’ cash, &c.— 


V. 142, p. 2498. 
Ford Motor Co.—Sales Put at $13,000,000,000 for 33 
Years—Profit $782 ,000,000 or About $20 a Car— 


Since it was founded 33 years ago the company has sold 24,500,000 auto- 
mobiles and other products for a total of $12,951.338,028, William J. 


Cameron of the company said June 14 in a radio address over the Columbia 
Broadcasting System. 

Of this total sum, Mr. Cameron said the company has 
321,884 for labor, materials and taxes, leavi 
revenue for the 33 years. Deducting $60,000 


id out $12,109,- 
$842 ,016,144 of the total 
; for commitments made, 
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taxes, accruing and wages rr due, this leaves a total profit for 33 years 
oS Production, of $782,016,144—less than was spent last year alone to run 

Mr. Cameron's speech, analyzing the history of the company and out- 

ing the business philosophy of its founders, follows in : 

y-three years ago next Tuesday (June 16) the Ford Motor Co. was 
born. when only the most adventurous souls could be induced 
to drive a motor car, the company has produced 24,500,000 of them, and 
the name of Ford is synonymous with ‘automobile’ over all the globe. 

In 33 years this compeny has exchanged 24,500,000 cars and other 
products for $12,951,338,028. It has paid out $12,109,321,884 for mate- 
rials, labor and taxes. That leaves ,016,144. Deducting from this 
the always current obligation of $60,000,000 for commitments made, taxes 
accruing, and for wages comnts due, there remains $782,016,144 as the 
so-called profit for the work of 33 years—less than was spent last year 
to run the factory. It looks like a lot of money; of course, it isn’t all in 
existence now; most of what remains of it is not in the form of money at 
all, but in bricks, furnaces, mach , pow ouses, and so forth. 

““Now, the profit is that part of a purchase price which a customer pays 
this company for rendering him its special type of service, and a customer 
is sometimes curious to know just how much that is, Ordinarily he would 
try to find it by dividing the total profit by the total number of cars sold, 
and in this instance the figure would benearly $32. But-that would not 
be the average profit on a car, because the com y’s profit is not entirel 
derived from cars—there are by-products and other sources of income whi 
reduce the costs. The average profit to the company on a car is about $20. 
Each purchaser of Ford cars, therefore, has contributed to the Ford fit 
about 66 cents a year over the 33-year period. An insignificant ce to 
pay for the vast economies and improved service the Ford Motor Co. has 
created for the employment and diversified business it has stimulated, 
the amount of capital it has circulated, and for the immense risks it has 
constantly taken. What now remains of that profit is at work, being used 
in the employment of men and the production of goods not in our company 
only, but in the 6,000 concerns with which we directly do business, and 
other thousands of concerns with which they do business.’’—V. 142, p. 3675. 


Ford Motor Co. of Germany—E£arnings— 
Income Account Year Ended Dec. 31 (Currency in Reichsmarks) 

















1935 1934 1933 
Geese BEG. cccckastudseuawsiccds 12,520,289 8,124,639 3,656,242 
Extraordinary returms...........--. -..«..-. 7,107,148 6,971,482 
Extraordinary income_......... -.. 2 Be el ON | 
DIE... nassrcece+sensniiiiae hae SE PRL eC eres 
Returns on investment with credit co. 30,000 eo ae eS 

BOOM MGw ands cetteeneonhcoats 13,329,983 16,348, , . 
Wages, salaries, depreciation, interest, — 

taxes and all other charges. ---~-~--- 13,267,203 16,344,212 8,929,035 

Net pretit. oc cccccuscccaccececes 62,779 3,825 1,698,689 

Balance Sheet Dec. 31 (Currency in Reichsmarks) 

Assets— 1935 1934 Liabilities— 1935 1934 = 
PEERED ccccacewe 13,155,193 12,406,497 | Capital stock... -_- 17,000,000 15,000,000 
ei 1 1| Statutory reserve. 750,000 750,000 
Investments ...-. 500,000 500,000 | Intended new capi- 

Current assets.... 9,764,132 6,357,842 tal investment... 2,668,975  -..... 
Deferred charges - . 44,801 17,879 | Special reserves -__. 53,295 987,150 
Current liabilities. 2,671,135 2,518,745 
Deferred liabilities 54,119 22,499 
a “ee 66,604 3,825 

0 er” 23,464,127 19,282,219 I i hl 23,464,127 19,282,219 

—V. 141, p. 2887. 


Foster & Kleiser Co.—Recapitalization Plan— 


The stockholders will vote June 22 on approving a plan of reorganization 
for recapitalization. 

Company was incorporated on Feb. 8, 1916, in Nevada. On March'31, 
1936, there were issued and outstanding 10,176 shares (par $100) of pref. 
stock (excluding treasury shares) and 608,575 shares of common stock (par 
$10). It is proposed to reorganize the company by recapitalizing its stock 


structure. 

The plan oe is as follows: 

(1) hat p ings be taken by the stockholders to amend the articles 
of incorporation, to reclassify the existing capital stock and to recapitalize 
the company as follows: 

(a) To increase the authorized capital stock by creating a new class of 
preferred stock to be designated “‘class A preferred stock,”’ consisting of 
60,000 shsares (par $25) to rank prior to the present pref. stock. both as to 
dividends and assets, to be entitled to quarterly cumulative dividends at the 
rate of 6% before payment of any dividends on any other stock of the 
corporation, to be redeemable in whole or in part at $27.50 per share and 
dividends, and the company to be obligated to set aside each fiscal year in 
a sinking fund for the purchase or redemption of the class A preferred 
stock, 5% of the first $500,000 or less of net profits —— after payment 
of dividends on said class of stock and 10% of the net profits in excess of 
$500,000, to be entitled to receive on liquidation $27.50 per share and 
divs. before payment to the holders of any other class of stock, and in the 
event of default in the payment of six or more qoaeveny Gvinends to be 
entitiled to elect one less than a majority of the board of directors. 

(b) To reduce the number of shares of old preferred stock to the number 
actually issued and outstanding and to alter the preferences of the old pref. 
stock so that from and after the quarterly dividend payment date next 
succeeding the date the amendment becomes effective, it shall be non- 
cumulative as to future dividends, to reduce the dividend rate from 7% 
to 6%, to change the designation of the stock to ‘‘class B preferred stock,”’ 
to eliminate the covenants of the company to maintain a given ratio of net 
assets and net current assets to the amount of old pref. stock outstanding, 
and to subordinate the old pref. stock to the class A pref. stock with respect 
to its participation in the assets of the company with respect to dividends, 
redemption and upon liquidation. 

(c) To change the common stock froma par value of $10 per share to a 
par value of $2.50 per share, and to provide that as a condition precedent 
to the payment of any dividends upon the common stock during any fiscal 
year the company shall (1) either expend for the purchase or vediamnthen of 
class A pref. stock $75,000 or purchase or redeem $75,000 in par value of 
such stock, if the common stock dividends do not exceed in the aggregate 
$150,000, or (2) either expend for the purchase or redemption of class A 
preferred stock $150,000 or purchase or redeem $150,000 in par value of 
such stock, if the common stock dividends exceed in the aggregate $150,000 
but do not exceed $300,000, and (3) also expend for the purchase or redem 
tion of class A preferred stock an amount equal to 25% of any amount 
excess of $300,000 paid in any such fiscal year as dividends upon the 


common stock. 

(d) To provide for the issuance of scrip certificates in place of fractional 
shares of class A preferred stock, and to provide that within six months after 
date of issuance of any scrip certificates comneny may sell the shares of 
stock evidenced thereby and distribute the pr of such sale among the 
holders of the scrip certificates. 

(e) To provide for a waiver by the stockholders of all classes of any 


preemptive right of subscription. 
(f) To expressly authorize the company in the discretion of its board of 
om time to time upon which the 


directors to incur a funded indebtedness 
principal remaining unpaid at any time shall not exceed $500,000 without 
any other or further consent or approval of the stockholders. 

(2) To offer to the holders of the old pref. stock, the right to exchange 
the old pref. stock and to convert it into shares of non-assessable class A 
pref. stock on the basis of shares of class A pref. stock of an aggregate par 
value equal to the par value of the old pref. stock so exchanged and converted 

uarterly dividend 


plus all dividends accrued and unpaid thereon to the 
conversion, such 


payment date next succeeding the date of exchange an 
exchange and conversion of the old pref. stock for class A pref. stock to 
ipso facto discharge in full the company of all obligations with respect to 
Gividends accrued and unpaid upon the old pref. stock so exchanged an@ 
converted. 

(3) That prosoedings be taken by the stockholders to reduce the common 
stock capital from $6,085,750 to $1,521,437, such reduction to be effected 
by the transfer from capital allocated to common stock to surplus of the 
sum of $4,564,312, which reduction of capital will not involve any distribu- 
tion of assets to s olders of any ; and thereafter, by action of the 
board of directors, to write down the asset item of ‘‘leaseholds and goodwill’’ 
to $1, and reduce the surplus of the company by an amount eaual to such 
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write-down. This change will not affect the net tangible assets or the net 
worth of the company represented thereby. 

(4) Holders of the old preferred stock and common stock are invited to 
deposit their stock certificates with Wells Fargo Bank & Union Trust Co. 
San Francisco, as agent for the company, in advance of the meet Oo 
stockholders to be held on June 22, 1936, at which meeting action will be 
taken with respect to consummating the plan ofr zation. 

(5) The plan of reorganization will not become ective until declared 
effective by the directors and the directors will not declare the plan effective 
unless prior to the stockholders’ meeting, there shall be deposited under 
the plan shares of old preferred stock and common stock sufficient to render 
the consummation of the plan advisable. 


Income Account Year Ended March 31, 1936 














De 2G nr, ans.ccoonnacwsn seetaesasnoeeboons $4,251,455 
pes GOs consncencncns caccccconesdséedhuncenesne 4,128,087 
Net income from operations... ....................------ $123,368 
Ste, ckipisheansnebeotnanscnveesedenénenetehoune 19,024 
$142,392 

EG Ce ee eT net ey ee pee ‘ 
Provision for Federal income tax... ............- cece nncccce 18,489 
ss ined cinta ehonnaeeesoenaamnmbonktinen $114,574 
Earned surplus, March 31, 1935..-.......-...--....---....- 2,601,039 
Earned surplus, March 31, 1936.....-.......----.-..-... $2,715,613 


The annual operating income and net income or loss after Federal 
income taxes for the years ended March 31, 1927, to March 31, 1936, 
inclusive are as follows: 


Gross Net Gross Net 
Years End. Cperetne Profit —- Years End. erating Profit After 
Mar. 31— ncome IncomeTazx| Mar. 31— ncome I ax 
Dibesedsade $7,819,307 $1,322,375(1932_.....-- $5,092,037 230,761 
ib eeeesee 8,181,227 1,219,091/)1933......-.-. 3,575,715 def752,409 
eee 8,107,141 1,058,361/)1934.......- 3,126,831 def204,059 

Ribéconcee 7,735,459 698,238 |1935.-.....- ,820,274 i 
eaowincuse 7,024,206 190,392 |1936.-..-..-- 4,251,455 114,574 





Pro Forma Balance Sheet—March 31, 1936 
[After giving effect to proposed refinancing with provision for dividends 
ascuneniahed to July 

















1, 1936 with 100% Conversion] 
Assets— Liabilities— 
SE en $171,400 | Accounts payable. .......-.. $173,144 
Accounts and notes rec. (net) 496,412) Accrued payroll, taxes, &c.. 58,661 
Invent. of stores and supplies 185,636 | Prov. for quantity discounts. 20,485 
Long-term receivables... .. 99,211] Prov. for Federal income tax 18,489 
Dt cxdanageiedanoe 214,662; Plant purchase obligation... 3,283 
Plant and equipment (net)... 2,767,685) Stock purchase obligation... , 
Prepaid rentals, ins., taxes, &c 147,310 | Long-term liabilities...... .. 43,492 
Leaseholds & goodwill...... 1| Employees’ com. stock sub- 
Ss. .anompbhnanboc 12,181 
6% class A pref. (par $25)... 1,391,575 
Common (par $2.50)....... 1,521,438 
Earned surplus............. 809,569 
Deis cooecesetbeonsse GEREEss ‘BORccccacoceucsooseose $4,082,317 
Comparative Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cin eccesccesce 171,393 251,301} Accounts payable. 173,144 138,012 
ajAccts. and notes Plant purchase ob- 
pe receivable... ..- 496,412 425,600; ligations.....-. 3,283 3,092 
Inventories... .- 185,636 154,289 | Prov. for quantity 
Notes & accts. rec., discounts. ..-.--. 20,485 36,092 
ong-term...... 34,162 43,811/| Prov. for Federal 
Deposits in closed income tax. -.-... ae > ieee 
pa banks... .-...-.- 5,049 8,888 | Stock purch. oblig. OU 
Dep. bond in con- Miscell. accruals. . 58,661 44,862 
nect’n with judg- Long-term liabils. 43,492 92,907 
ment on appeal _ 60,000 60,000 | Empl. com. stock 
Investments. ...-.. 214,662 215,796| subscriptions --- 12,181 12,181 
b Fixed assets.... 2,767,685 2,685,894] Preferred stock... 1,017,600 1,078,500 
Deferred assets... 147,310 125,245} Common stock... 6,085,750 6,085,750 
Leaseholds & good- Earned surplus... 2,715,613 2,601,039 
Re 6,198,935 6,198,935 | Capital surplus--. 02,546 77,323 
re: 10,281,244 10,169,759! Total .......--. 10,281,244 10,169,759 





a After reserve for doubtful accounts of $21,253 in 1935 and $21,285 in 
1934. b After depreciation reserves.—V. 141, p. 436. 


Franklin Rayon Corp.—Registers with SEC— 
See list given on first page of this department. 


(George H.) Frederick Distilleries, Inc.—Registration 


Statement— 

The Securities and Exchange Commission on June 15 ordered that the 
registration statement filed by the company shall not become effective until 
such time as the registration statement is amended togconform with the 
requirements of the Securities Act of 1933 and the Rules and Regulations 
promulgated thereunder.—V. 142, p. 3851. 


Fundamental Investors, Inc.—Dzividend Increased— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, pe $2, payable July 1 to holders of record June 12. An initial divi- 
dend of 20 cents was paid on thisissue on April 1 last. The par value of the 
capital stock was recently changed from 25 cents to $2, and one share of new 
stock was issued for eight shares old stock. For dividend record on 
old stock see V. 142, p. 1983. 

The current dividend is payable partly from income from investments 
and partly from profits reali on sales of securities held in the portfolio. 

It is estima realized profits and income from investments, after pro- 
vision for estimated Federal income tax, will be equal to $1.52 a share for 
the six months to June 30. Continued gain in shares outstanding resulted 
in total assets at market exceeding $5,370,000 at the close of business June 9, 
which figure includes unrealized profits of over $900,000.—V. 142, p. 2666. 


Garlock Packing Co.—Fzira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a rogues quarterly dividend of like amount on the common 
stock, no value, both payable June 30 to holders of record June 20. 
An extra dividend of 12% cents was paid on March 31 last; 25 cents on 
Dec. 31, 1935, 10 cents on July 2, 1934 and an extra of 15 cents on April 2, 
1st. See also V. 140, p. 2006, for detailed dividend record.—V. 142, 
D. 


Gar Wood Industries, Inc.—Plans to Market 320,000 


Shares of Common Stock— 


The company, manufacturer of steel and aluminum bodies for trucks and 
trailers, truck oumpmens. road machinery, cranes, oil burners, water 
heaters, &c., has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act of 1933 for 320,000 shares 
of common stock ($3 par). 

The company in the past has been a closed corporation with Garfield A. 
Wood holding 770,446 common shares, or 97 % of the 800,000 common shares 
outstanding. Mr. Wood, however, has given Shader-Winckler Co., 
underwriters of Detroit, the right to purchase 43% (320;000 shares) of his 
holdings at $9 per share, and has agreed not to dispose of the remainder of 
his holdings within 180 days after the date on which the underwriters offer 
their stock to the public. The offering price will be $11 per share. 

Upon sale of the 320,000 shares, Mr. Wood will still control slightly more 
than 52% of the common stock outstanding. 

In March last the capital structure of company was changed under a plan 
of reorganization under which hollders of the no par common stock agreed to 
accept one share of the present $3 at common stock for each share of no 

ar stock. Also under the plan, Garfield Wood agreed to exchange his 

,000 shares of preferred stock ($2,000,000 par) for 293,874 shares of the 
iresent $3 par common stock. he exchanges of stock under the plan of 
reorganization have been fully consummated. 

For the three months ended March 28, 1936, the consolidated net income 
after all charges, provision for all taxes, &c., was $136,479. In the year 
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1935, there was a consolidated net profit of $684,306, after all charges and 
taxes, compared with a net income of $48 ,668 in 1934. 


Gardner-Denver Co.—1T7'o Recapitalize— 

The stockholders will vote June 20 on amending the certificate of incor- 
poration so as to provide for 40,000 shares of cumulative convertible 
preferred stock, $20 par, and 250,000 shares of common stock (as now pro- 
vided), without par, but with a stated value of $15 a share. 

The company proposes to reduce amount of capital represented by and 
allocated to the new preferred stock to $20 a share and reduce capital allo- 
cated to the common stock to $15 ashare. The amount of such reductions 
in capital would be transferred to capital a 

The present preferred under the pas would be exchanged for the new 
preferred in ratio of one old share to 1 2-3 shares of new stock. 

The preferred would be convertible into common on a share-for-share 
basis. In the event preferred is called for redemption prior to only 1, 
1941, holders will receive warrants entitling them to purchase prior to July 1, 
ar fe common stock at $65 a share up to the number of preferred shares 

There now are outstanding 15,147 shares of 7% preferred ($100 par) 
and 179.666 shares (no par) common stock. 


Calendar Years— 1935 1934 1933 1932 
Gross income from oper. $2,210,588 $1,522,580 $843 ,602 8,032 

l expense ........ 1,215,222 ; 608,433 587 ,227 
Office & admin. exps.-.. 138,268 131,458 111,516 105,498 
Exchange convers’M@XP. 8 <----- <---+-- = -«---- »342 
Other expenses... .-.... 54,389 63 ,641 Ge sy enn’ 
Duty, excise and sales le 























Net inc. from oper... $802,709 $360,549 $83 ,300 loss$155,766 
Other income.......... 23,738 19,545 20,157 Drl97,574 
Total income_.....-- $826 ,447 $380,094 $103 ,457 loss$353 ,340 
Federal income tax..... 109,044 39,7 ._ (ies 
Surplus for the year... $717,403 $340,329 $95,777 loss$353 ,340 
Divs. paid on pref, stock 159,217 139,412 ¢ 70,395 
Divs. paid on com, stock 224,5 eee. Gawdéew “oo eindee 
Balance Dec. 31..-.-- $333 ,603 $66,167 def$113,673 def$423,735 
Earns. per sh. on com. 
stock outstanding. --.. $3 .25 $1.11 Nil Nil 
Comparative Balance Sheet Dec. 31 
Assets— 41935 1934 Ltabtlities— 1935 1934 
ae $317,543 $279,604] Accounts payable. $144,669 $101,263 
x Customers’ accts. Accrued commis- 
and notes...... 718,298 554,376; sions & wages... 63,920 39,606 
Mdse. inventories. 2,707,380 2,493,691] Notes payable due 
Marketable securs. 19,613 18,862 within one year. 100,000 }#34«_...-. 
Prepaid duty... 94,624 102,966] Accrued taxes... . 31,116 25,877 
Advs. to travelers, Fed. income taxes 127 ,658 39,500 
deposits, &c.... 23,585 16,514| For drafts 
Prepaid insurance, counted ....... 13,374 12,039 
supplies, &c.... 33,968 30,416| Sundry accruals... 4,784 657 
Dep. in bks. tem- Customers’ credit 
porarily closed... 4,747 6,809 balance......... 1,214 43,442 
Empl. coll. notes... 42,204 51,503 | Divs. pay. (com.) . 71,406 44,916 
Geer GEneceoe 4 0 eS 1,000 | Serial notes...... 350,000 #§#:-...-.- = 
y Real est., bidgs. Reserve for contin- 
& equipment... 1,924,543 2,083,574 gencies . ....... 25,500 25,500 
Pats., trade-mks. 7% preferred stock 1,514,700 1,973,800 
and goodwill... 1 1} z Common stock & 
C—O 3,438,166 3,332,718 
Tee. cwceshad $5,886,506 $5,639,318 t+ ceacoeed $5,886,506 $5,639,318 





x After deducting reserve for bad debts of $68,186 in 1935 and $63,541 in 
1934. y Less reserve for depreciation of $2,672,956 in 1935 and $2,326,723 
in 1934. z “yore by 179,666 shares no par value. Earned surplus, 
$3,023,333 in 1935 and $2,738,725 in 1934. aid-in surplus, $14,269 in 
a; a surplus, $400,563 in 1935 and $593,993 in 1934.—V. 

» ie . 


General American Life Insurance Co., St. Louis, Mo. 
—Steps to Mutualize Company and Divorce Management of 
Company and Southwestern Life Insurance Co. Under Way— 


The approval on June 16 by Circuit Judge John W. Joynt at St. Louis, 
Mo., of an order permitting the General American Life Insurance Co. to 
sell 30,000 shares of Southwestern Life Insurance Co. of Dallas, Texas, 
stock at $60 per share to Dallas interests reveals that definite steps to insure 
the mutualization of the General American Life and the complete divorce- 
ment of the management of that company and the Southwestern Life have 
been taken by the officers and boards of directors of the two com es 
and approved by State Superintendent of Insurance R. Emmet O'Malley. 

The program agreed upon represents an equitable protection of the 
interests of policyholders in the old Missouri State Life, General can 
Life and the Southwestern Life. The managements of the two active 
companies have been entirely separated. The stock of General ican 
Life now held by Southwestern Investors Corp. has been placed in trust 
and under the direct control of three trustees, all of whom are residents of 
Missouri. Arrangements have been made whereby this stock will be re- 
leased for purchase on behalf of the policyholders of General American 
Life as fast as possible for the same price at which it was secured by the 
Dallas interests. The policyholders of General American Life will be per- 
mitted to name an increasing number of its directors from year to year 
until eventually all directors are elected by them. Although it will take 
some time to effect complete mutualization, the arrangements completed 
June 16 insure that all future profits from the operation of General American 
Life will inure to the benefit of its policyholders. This is the first instance 
of a Missouri stock life insurance company be mut ‘ 

The Southwestern Life stock has been carried by the General American 
Life in the account of the old Missouri State Life Insurance Co. for $45 a 
share and when the profit of $15 a share made possible through the sale 
approved by Judge Joynt is fully realized, it will be used to reduce the liens 
against the reserves of certain of the old Missouri State Life policies. 

The plans for the mutualization of the General American Life Insurance 
Co. closely follow the methods used to convert some of the larger Eastern 
life insurance companies from stock ownership to mutual control by their 
pollcynossers some 20 or 30 years ago. The process to be followed provides 

or a gradual retirement of the outstanding stock of the General American 

Life to its policyholders. Both the holders of new policies issued by the 
General American Life since it started business in September, 1933, and 
the old Missouri State Life Insurance Co. policyholders will benefit through 
the mutualization. 

Under the arrangements that have been approved by State Superin- 
tendent of Insurance O’ Malley and the management of the General American 
Life, the Southwestern Life Insurance Co. and the Southwestern Investors’ 
Corp. of Dallas, which bought control of the local company from the 
Equity Corp. some time ago, the Dallas men have consented to dispose of 
their 45,000 shares of General American Life Insurance Co. stock without 
profit. The 41,666 shares held by the Southwestern Investors’ Corp. and 
the 3,334 shares owned direct by the Southwestern Life are to be sold to 
the General American Life Insurance Co. policyholders for the same price 
paid to the Equity Corp., $60 per share. 

The plan for the retirement of the General American stock provides 
that the holders of the smallest blocks of stock are to be paid out first. The 
Plan further provides that the owners of 100 shares or less of General 
American Life stock are to be paid out within a year. About $80,000 will 
be used for this pupase. 

Pending the final purchase of their stock by the General American Life 
Insurance Co. policyholders, the stockholders are to receive only a nominal 
interest return on such stock. During the first five years they will wd “wy 
only 3%% interest, duri the next five years 4% and +74 ® thereafter. 
The price of $60 per share is fixed and final and the stockholders will have 
no opportunity to profit from any future enhancement of the assets and 
going value of the General American Life. 

As stated, the stock will be retired entirely from the earnings of the 
company. The mutualization contract provides that the surplus for the 
benefit of the policyholders shall not be reduced below $2,000, except to 
pay interest on the stock outstanding, but under no circumstances shall it 
go below $1,500,000. The only departure from this arrangement will be 








Volume 142 


when it becomes possible to retire all of the remaining outstanding stock 
and thus make the company 100% mutual. 

» The company’s policynolders are to name two of the six directors elected 
at the annual meeting to be held in January, 1938, and three of the seven 
at the 1939 meeting. From that time on there will be a gradual increase 
in the number of directors selected by the policyholders until all of the 13 
directors are named by them. However, in the meantime a 10-year vot- 
ing trust agreement is being established under which three Missourians 
will act as trustees for the contro!ling stock of the General American Life, 
including the 45,000 shares held in ‘Texas. ‘There are 50,000 shares out- 
standing. The trustees will select the directors not named direct by the 
policyholders. The trustees selected under this trust eement are: 
Walter W. Head, President of the General American Life; Sidney W. 
Souers, Vice-President of the company, and Powell B. McHaney, who has 
been counsel for the Missouri Insurance Department. They were mutually 
agreed upon by the respective boards of the two companies and Superin- 
tendent O'Malley. These trustees will receive no compensation for serv- 


i as such. 

“erhe willingness of the Southwestern Investors’ Corp. and the South- 
western Life to place complete control of the General American Life in the 
hands of Missourians, notwithstanding that they owned 90% of its stock, 
is an indication that the Dallas men are interested primarily in protecting 
the General American Life and the Southwestern Life from fa into 
undesirable hands. With the General American Life owning 105, of 
the 200,000 shares of Southwestern Life stock, the Texas company would 
have been adversely affected by any mismanagement of the local concern. 
While there was originally some misunderstanding of the motives ———s 
the deal with Equity Corp., largely because the necessary cash was 
through the Southwestern Life, complete understan of the final plan 
indicates that it was arranged solely for the protection of the policyholders 
in both insurance institutions. 

The consummation of the pase for mutualization and trusteeing of con- 
trol of the General American Life mea is that the present ent under 
President Head will not be disturved. There will be no change in the 
official personnel of the local company. Provision has also been made that 
no officer or director of the General American Life or of the Southwestern 
Life shall be an officer or director of the other company. assures 
complete independent management for each company and the avoidance of 
any semblance of interlocking of interests. 

he contract approved by Judge Joynt provides that the Texas interests 
will pay for 4.500 shares within a year, 5, shares the second year and 
5, shares for each of the next four years. As a guarantee of faith, 
the Dallas interests will post $50,000 in Government bonds which will be 
forfeited to the General American Life for the benefit of the Missouri State 
Life account should there be any failure on the part of the purchasers to 

o through with this agreement. The stock rene Rs bmp y from the 

neral en Life will be offered to other s olders of the South- 
western Life. 

While most of the existing policies of the General American Life, includ- 
ing those of the Missouri State Life, were sold at what are known as non- 
participating rates, the holders of such policies will also benefit from any 
reduction in the net costs of carrying their insurance that may be effected 
through the mutualization of the company. It has been the experience in 
other instances, where large stock com es were mutualized, the final 
consummation of the mutualization plan eventually reduced the annual net 
premiums on the policies originally sold by the stock company. 

The General American Life Insurance Co. has agpeceenesey $750,000 ,000 
of insurance in force, including ordinary and group life, and $124,000,000 
of admitted assets.—V. 142, p. 2156. 


General American Tank Car Corp.— Certificates Called 

A total of $140,000 of equipment trust certificates due Jan. 15, 1937, 

have been called for redemption on hs Be next, at 101% and interest. 

Payment will be made at the Fidelity-P elphia Trust Co., Philadelphia, 
a.—V. ,D. ; 


General American Transportation Corp.—Files with 
SEC—To Issue $19,250,000 Serial Notes— 


The corporation on June 11 filed with the Securities and Exchange Com- 
mission, a tration statement (No. 2-2247, Form A.2) under the Secur- 
ities Act of 1933, covering $19,250,000 of —% serial notes, ma serially 
from July 1. 1937, to July 1, 1942. The interest rate is to be ed by 
amendment to the t on statement. 
pe A to the registration statement, $18,959,395 of the net proceeds 
from the sale of the notes will be advanced by the corporation directly or 
indirectly to its subsidiaries to be used to pay or redeem outs re) - 
tions of the subsidiaries maturing after June 30, 1936, as stated below, or to 
reimburse the treasuries of the subsidiaries for expenditures made by them 








for such purposes: 
Amt. Matur- Date of 
ing After Paymentof a Redemption 
oul fn oe Tank Car ont saaint _— 
Equip. trust, ser. AA 44% %-~ $980,000 Dec. 15, 1936 $992 ,600 
Equip. trust, ser. 174% of ap. 75,000 Oct. 1, 1936 75,000 
Fauip. trust ser.19433%.. 1,662000 ‘Aus. 1.1986 —-1,688°390 
qd p. ’ ser. -- ’ , ug. ,. , 
Equip. trust, ser.204%3%_- 2'430/000 Dec. 1:1936 2,466,450 
Equip. trust, ser. 21 4(34 -- 432,000 Dec. 1, 1936 438,4 
Equip. trust, ser.2344%%-.-. 1,982,000 Nov. 1, 1936 1,999.8 
co eaulp.,trust; ser: 25 434 % -- 635,000 June 1, 1937 637.780 
Trans on System, Inc.: 
m. Bd A 473% eo 6,460,000 Sept. 1, 1936 6,616,488 
r o.: 
Equip. trust, ser. G5%--.-.-- 1,138,000 July 1, 1936 1,155,288 
Pennsylvania-Conley Tank Car Co.: 
Note to Manufacturers 
| VRE REARS. rod 430,000 Aug. 1, 1936 430,000 
Pennsylvania Tank Line, Inc.: 
Notes to Mfrs. Trust Co.... 2,320,000 Aug. 1, 1936 2,320,000 
ie: os ik ds bles os bei tiie ene, $18,686,000 $18,959,395 


a Exclusive of accrued interest. 

Et od balance of the proceeds will be added to the corporation’s working 
ca ; 

he notes are redeemable at the option of the corporation in whole or in 

part on any interest payment date after 30 days’ notice at the principal 
amount and accrued int. plus a premium equal to \ of 1% for each six 
months between the redemption date and the date of maturity. The 
notes will mature at the rate of $1,750,000 principal amount on July 1, 1937, 
and on Jan. 1 and July 1 in each year thereafter to and including 1942. 

Kuhn, Loeb & Co.,of N. Y. City, is the principal underwriter. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement.—V. 142, p. 4020. 


General Electric Co.—25-Cent Dividend— 

The directors on June 12 declared a dividend of 25 cents per share on 
the common stock, no par value, payable July 27 to holders of record 
June 26. A like payment was made on April 25, last and compares with 
20 cents paid on Jan. 25 last and on Oct. 25 1935; 15 cents paid in each of 
the six es quarters; 10 cents per share each three months from July 2 
1932 to and incl. Jan. 25, 1934, and 40 cons het share each eke’ 
April 25, 1930 to Jan. 25, 1932, incl. In addition, a dividend of 1-6th of 
a share of Radio Corp. of America common stock for 
Electric stock held was distributed on Feb. 20, 1933. A detailed record of 
dividend payments is given in the Industrial Number of the ‘Railway and 
Industrial Compendium" of June 12, 1936, page 141.—V. 142, p. 2995. 


General Electric Co., Ltd.—5% Eztra Dividend—To 
Issue Additional Stock— 


The directors have declared an extra dividend of 5% in addition to a 
sy med et er: Hid 10% (less tax) on the common stock for the year ended 

The company proposes to issue 381,670 common shares, offering stock- 
bry) the right to subscribe at £3 a share for one new share for every 
‘ Profit for the fiscal year ended March 31, 1936, was £1,485,153.—V. 141, 


5, 
m 


General Household Utilities Co.—A pplication Approved 
The Chi Stock Exchange has approved the application of the com- 
pany to list 469,455 shares of new common , no par, 299,455 shares of 


which are to be admitted to trading on notice of issuance.—V. 142, p. 1984. 
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General Motors Corp.—0Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during May totaled 31,018 units. This volume was 13.9% over the volume 
in the corresponding month of last year, and 5.6% over the volume in 
April of this year. 

In the first five months of 1936, sales totaled 146,679 units, representing 
an increase of 21.1% over sales of 121,145 for the first five months of 1935. 

These fi include the products of the corporation's American, Cana- 
dian, English and German factories sold outside of the United States and 
Canada. American-source sales of Chevrolet, Pontiac, Oldsmobile, Buick, 
LaSalle and Cadillac vehicles reflected substantial gains in practically all 
of the 104 countries comprising the overseas market. 


Cadillac-La Salle Sales— 

Retail sales of Cadillac and LaSalle cars in May were 17% above the 
same month last year and were highest for any May since 1930, according 
to Don E. Ahrens, Cadillac general sales manager. 

Deliveries in the last 10 days of the month were 21% above corres 
period last year and have been exceeded by only one such sales od this 
at Dealers orders for new cars in my | tly exceeded deliveries 

or the month and were 33.4% above May factory production. Used car 
inventories of Cadillac-LaSalle dealers are low, due to May used car sales 
totaling 59% over May, 1935.—V. 142, p. 4021. 


General Telephone Corp.—Gain in Stations— 


nding 


The com for its subsidiaries a gain of company-owned sta- 
tions of 3,0 the month of May, 1936, or 0.98%, com to a gain 
935. he gain for the 


of 2,474 stations, or 0.82%, for the month of May, 1 
first five months of 1936 totals 9,959 stations, or S-19%: oupeed with a 
“ae stations, or 2.14% for the first five months of 1935.—V. 142, 


General Tire & Rubber Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.50 share on account of 
accumulations on the 6% cum. . stock, par $100, payable June 30 
to holders of June 20. A similar payment was made on March 3l, 
last; Dec. 31, Sept. 3 29 and March 31, 1935, as against $3 per 
share paid ; each of the four pre- 
ceding sarees, prior to which no dividends had a since March 31, 
1932, when a regular quarterly payment of $1.50 had made. Accruals 
after the current payment will amount to $7.50 per share.—V. 142, p. 1985. 


Georgia & Florida RR.—Zarnings— 


—First Week of June— ——Jan. 1 to June 7—— 
1936 935 1936 1935 
$19,450 


Period— 1 
$18,400 $451,808 $456 ,069 


Georgia Power Co.-—Zarnings— 
[A subsidiary of Commonwealth & Southern Corp.] 





Period End. May 31—~ 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings--......-. $2,100,059 $1,892,238 $24,654,231 $22,564,371 
sae ee expenses... ._ l, ,193 925,305 12, 283 10,879,318 

ed charges____.____ 520 925 511,380 . , 6,143 ,229 
Prov. for retire. reserve. 133,750 110, 1,543,750 1,320,000 
Dividends on pref. stock 245,870 245.873 2,950,441 2,950,486 

SAE ie $141,320 $99,679 $1,694,462 $1,271,337 


Gibson Art Co.—£ztra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the quarterly dividend of 40 cents per share on the com- 


mon s , no par value, both ne July 1 to holders of record June 20. 
Like pe were made on April 1, last. An extra dividend of 5 cents 
ve or on a 1934. For detailed dividend record see V. 141, p. 4015. 
—vV. Dd. ‘ 


Gilpin Eureka Consolidated Mines, Inc.—Hearing 
June 26— 


The Securities and Exchange Commission has called a hearing for June 
26 in Kansas City on the registration statement filed Dec. 3, 1935, under the 
Securities Act by this company. 


Glastonbury (Conn.) Knitting Co.—VFiles Bankruptcy 
Petition— 
The company has applied to the U. 8S. District Court for women | a 


reorganize under Section 77-B of the Bankruptcy Act. Hea 
held June 22. Fixed assets are $621,417, of which $157,163 is inventory 














and $6,464 is current accounts. Liabilities, including accrued wages and 
claims, are $108,799 in addition to notes payable of $42.785. 
Gorham, Inc. (& Subs.)—L£arnings— 
Year Ended Jan. 31— 1936 1935 1934 
Gross profit from sales__..........-. $848,880 $772,603 $690,315 
, gen. & administrative exp-. 962,055 1,072,569 1,008,941 
Loss from operations............. $113,174 $299 ,965 $318,626 
ea... 4 caaunseonede cote 51,099 99,491 61,843 
ee . wasdndibatiigatdaonds $164,274 $399 ,457 $380,469 
es GE . othe Ba ee embiindane ,109 »784 18,305 
ash discounts on purchases_._._.. 18,655 23 ,904 20,861 
Profit from sale of securities._....... -..... 3,017 9,598 
Credit balances in accounts receivable 
RD ko Se 977 3,415 2,448 
Profit on disposal of capital assets. - - an |. awe | oe 
i canngbieidipeenmatieinaahee 1,389 2,006 2,807 
Net loss for the year............ $139,530 $360,329 $326,448 
Deficit at pee of the year__.-- 2,994,117 2,628,981 2,536, 
Inventory ustment applicable to 
acme tame HE Tn =n teylneny hee i meee ed 
Additional mfrs.’ excise tax and int. 
applicable to prior years.........- a .. alee ss. detain 
AR A LO LA TOT $3,169,396 $3,001,920 $2,863,448 
Restoration of excess reserve for losses 
i ns eee ea = «= mene 2 6°  Gaeune 
Restoration of excess reserve for taxes 
CE DE, cconembontttbides; *s@hece RR mercer 
Excess of stated value over cost of 
preferred stock retired.........-- Sa. ainsi 234,466 





Deficit at end of the year.......--. $3,065,150 $2,994,116 $2,628,981 
x Including depreciation and amortization, 1936, $48,805; 1935, $61,611; 


934, $69,992. 
1984, § Consolidated Balance Sheet Jan. 31 








Assets— 1936 1935 TAabdiltties— 1936 1935 
I ins a acento $461,609 $474,951)| Trade accts. pay.. $70,512 $73,235 
Market. securs. at Credit balances in 
quoted mkt. val. 51,282 53,125; accts. receivable 22,455 20,588 
Notes & accounts Accrued accounts. 34,981 53,615 
receivable, net.. 334,430 325,354| x $3 cum, pf. stk.. 2,787,250 2,990,900 
Inventories, net.. 4,228,995 4,454,505) y Class Astock... ,625,000 625,000 
Claim fortaxref’'d -....-. 4,578} z Class B stock... 5,000 125,000 
Investm'ts at cost. 2,300 2,160 | Capital surplus... 4,807,471 4,807,470 
a Prop. & leasehold Pe iitivdebiune 3,065,150 2,994,116 
impts. at cost.. 256,542 300 ,298 
Prepaid insurance, 
rent and a Mey yt 
Opera sup es ’ ’ 
oeuaes Re £4 5H, 1,948 1,349 
Goodwill.......- 1 l 
TetRccccescdes $5,407,519 $5,701,692| Total ........ $5,407,519 $5,701,692 





x Represented by 55,745 (59,818 in 1935) no-par shares at a liquidation 
value of $50. y Represen b 5,000 no-par shares stated value of $5 a 
share. z Represented by 25, no-par shares at a stated value of $5 per 
share. aAfter reserve for depreciation and amortization, $406,357 in 
1936 and $368,065 in 1935.—V. 141, p. 3691. 
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Gold Belt Tunnel & Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Gold Mining Royalty Corp.—Registers with SEC— 
See list given on first page of this department. 


Gorham Mfg. Co. (& Subs.)—Earnings— 




















Groce irotit from sales. $1,625643 $1,637-382 $1,093,985 $1.4935 
Toss M Sales - — , ’ ’ ’ ’ , ’ , 
Selling, administrative & oe 
general expenses - . - - - 1,162,938 1,116,948 980,994 1,118,347 
Profit from operation, 
before depreciation. $462,704 $520,384 $652,941 $3,311 
Other income. .....-.--- 98,716 127 ,403 116,930 87,810 
Gross income... .-.-.-- $561,420 $647 ,786 $769,870 $91,121 
Deductions from income 170,68 205 ,656 281,431 293 ,877 
De Tn caepeatee 176,625 196,190 192,664 226 452 
Federal income & capital 
stock taxes.......... 53 ,684 31,648 awe © aids 
Met INGO. .ccccccs $160,428 $214,292 $238 ,024 loss$429,208 
Cash distrib. of surplus. 243 ,574 243 ,574 292,289 175,373 
DR Jbcbesseneocs $83,146 $29,282 $54,265 $604,581 
Consolidated Balance Sheet Jan. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Sag OES See $1,444,920 $1,071,178{ Accounts payable. 28,552 $35,250 
U. 8. Gov. securs 592,235 301,430; Accrued taxes, sal- 
Notes & accts aries, wages, &c. 164,877 109,900 
less reserve... .. 698,386 883,728] Surplus reserves... 569,518 549,215 
Inventories. . ~~ ~~ 1,681,195 2,109,746] x Capital stock... 2,006,550 ,006,550 
Invest. in Gorham, DEE cbbcctetic 3,789,327 4,343,796 
Inc., after res_ 500 ,000 971,408 
Misc. investments 28,617 21,252 
Plant property (de- 
prec. book val.) 1,513,880 1,603,643 
Deferred charges . . 99,592 82,326 
TES sansedbon $6,558,825 $7,044,711 Bes Sences eed $6,558,825 $7,044,711 





x Represented by 200,655 no par shares.—V. 142, p. 2828. 


Gotham Silk Hosiery Co.—Accumulated Dividends— 

The directors on June 16 declared a dividend of $1 per share on account 
of arrears, and the regular quarterly dividend of $1.75 per share ordinarily 
due (or a total of $2.75 per share) on the 7% cumulative preferred stock, 
par $100, both payente ug. 1 to holders of record July 13. Similar pay- 
ments were made on May 1, last, these latter marking the resumption of 
dividends, the last previous disbursement having been the regular dividend 
of $1.75 per share paid on Feb. 1, 1935.—V. 142, p. 2159. 


Gould Coupler Co.—Petition Denied— 

A motion asking permission to appeal the refusal of the U. S. District 
Court to issue an order ousting the trustees of the Gould Coupler Co. has 
been refused by the U. 8S. Circuit Court of Appeals. The motion was 
brought by Samuel Zirn, representing two stockholders. 

The District Court recently approved the reorganization plan of Gould 
Coupler Co. and Symington Co. and the last date on which an appeal 
against this approval can be filed is June 20.—V. 142, p. 3676. 


Graham-Paige Motors Corp.—Registers with SEC— 
See list given on rirst page of this department.—V. 142, p. 4021. 


Grand National Films, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 4021. 


Great Northern Ry.—Serial Bonds Offered—Halsey, 
Stuart & Co., Inc.; Graham, Parsons & Co., and Dick & 
Merle-Smith are offering at prices to yield from 0.35% 
to 3.25%, according to maturity, $4,935,000 secured 4% 


serial bonds. 

Dated April 1, 1935; due serially, $309,000 semi-annually, Oct. 1, 1936 
to Oct. 1, 1939, incl., and $308,000 semi-annually, April 1, 1940 to April 1, 
1944, incl. Int. payable A. & O. without deduction fro any tax or taxes 
(other than Federal income tax) which the company or the trustee may be 
required to retain therefrom under any present or future law of the United 
States, or any State or taxing authority therein. Principal and interest 
payable in such coin or currency of the United States as at the time of 
payment is legal tender for public and private debts. Coupon bonds, in 
denom. of $1,000, registerable as to principal and registered bonds in denom. 
of $1,000 and multiples thereof. Interchangeable. 

Secured by deposit of $7,000,000 gen. mtge. 6% gold bonds, series F, 
due July 1, 1953. ; 

These bonds were purchased from the Reconstruction Finance Corpora- 
tion, having been originally issued to the Public Works Administration. 
The issuance of the bonds has been approved by the Interstate Commerce 


Commission.—V. 142, p. 3853. 
Greif Bros. Cooperage Corp. (& Subs.)—Larnings— 

















6 Mos. End. Apr. 30— 1936 1935 1934 1933 
Mfg. profit after deduct. 

for materials used, 

labor, mfg.exp.& depl. $582,572 $454,916 $555,352 $268,685 
Depreciation... .-..---- 88,203 93,778 104,885 91,711 
Sell., gen. & admin. exp. 257,191 235,606 223 ,020 148,632 
Other deductions (net) - 6,606 Cr12,896 59,511 70,478 
Prov. for est. Fed. taxes 41,000 16,000 ee ree 

Ph. acengaee $189,571 $122,428 $142,936 loss$42,137 
Previous surplus-- ----- 995,107 _. 701,677 477,790 353,746 

Total surplus... $1,184,678 $824,105 $620,726 $311,609 
Divs. paid on class A 

common stock... .-- 48,000 32,000 8 ae eee 

Balance, April 30_._. $1,136,678 $792,105 $588,727 $311,609 

Consolidated Balance Sheet, April 30 

Assets— 1936 1935 Liabilities— 1936 1935 
| $329,716 $485,594] Notes payable for 
Marketable secur. money borrowed 

ea 153,693 142,375 from officer.... $445,000 $846,030 
Notes & accts. rec. 602,010 510,740} Accounts pay. for 
Inventory _...---. 1,913,093 1,865,342 purch.,exps.,&c 135,221 124,931 
Other assets_-.-.-.. 91,403 96,456 | Accrued taxes, int., 
Affil. companies— Sestsitaviicdad 146,315 63,533 

partly owned... 246,046 257,796 | Reserves____._. - 333,128 306,555 
Timber properties 439,018 391,772} Minority interests 11,274 12,572 
Land, bidgs., equip- x Capital stock... 2,491,112 2,491,112 

ment, &c...... 1,035,316 1,015,231} Surplus_.......-- 1,315,595 71,022 
0 RG RS 1 1 
Unexpired insuance 

premiums... .-- 67 ,347 50,449 

, I Py? $4,877,647 $4,815,758] Total _......-.- $4,877,647 $4,815,758 





x Represented by 64,000 class A shares and 54,000 class B shares both 
of no par value.—V. 142, p. 4022. 


Griesedieck-Western Brewery Co.—Listing— 
The St. Louis Stock Exchange has approved the listing of this company’s 
capital stock consisting of 60,000 shares all of one class.—V. 141, p. 599. 


Grigsby-Grunow Co.—Sale of Property— 

The Zenith Radio Corp.’s bid of $410 000 for the puaperty of this bank- 
yd located west of Austin Ave., Chicago, was accepted by the referee. 
in bankruptcy on June 17 on recommendation of creditors and bondholders. 

The property concerned had an appraised valuation of $1,549,688 as of 
1934. It includes two 2-story factory buildings, two l-story factory 
buildings, a 2-story office structure and a warehouse. 
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Its total area is 552,158 square feet. The buildings have 395,238 square 


feet of floor space. 
There now remains to be sold 500,000 square feet of floor space and! 


150,000 square feet of vacant property.—V. 142, p. 3854. 


Hazle’s Thrifty Mart, Inc.—Registers with SEC— 
See list given on first page of this department. 


Hercules Motors Corp.—L£arnings— 


3 Mos End Mar 31— 1936 1 
a — acer $111,438 ra ra ee 
axes, -—eee ee ee eee ’ ,644 , 4 
Earns persh. on 310,100 ea — 
shs com stk. (no par) $0.36 $0.30 $0.06 Nil 


—V. 142, p. 3346. 


Hibbard Spencer, Bartlett & Co.—30-Cent Ezira Div.— 

The directors on June 16 declared an extra dividend of 30 cents per share: 
in addition to the monthly dividend of 10 cents per share on the com- 
mon stock, par $25, both payable July 31 to holders of record July 21. 
The directors also d two monthly dividends of 10 cents each to be 
paid og 28 and Sept. 25 to holders of record Aug. 18 and Sept. 15, 
ous extra distributions were as follows: 25 cents on Dec. 20 and on. 
oF +s. 18S cents on July 26, 1935, and 15 cents on Dec. 28, 1934. 


Hoberg Paper Mills—Zarnings— 


Earnings for 4 Months Ended April 30 1936, 
Net income after charges and taxes..................... 


Fiomestake Mining Co.—Bonus to Employees— 

. C. Yates, gen manager of the company, on June 17 a 

that $110,000 would be distributed in bonuses o $50 each oh ee 
2,200 employees on June 29. The bonus was made possible it was indicated 
by the price of gold. Homestake employees received a $100 bonus each 
—_ Chris we three of $50 each at intervals of six months previously. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend— 
The directors have declared a dividend of $1.50 per share on the 6% 
cum, pref. stock, par $100, payable June 30, to holders of record June 16. 
June 29 and April 20, 1935: Dec. 31, Sept 29, June 30, Movck 33, tani sok 
une 29 and April 20, 1935; Dec. 31, Sept. 29, June 30, March 23, 
on Nov. 29 and Dec. 30, 1933. ao, core ae 
Following the June 30 yment, accruals on the preferred stock wil? 
amount to $9 per share.—V. 142, p. 2162. 


Hudson Motor Car Co.—Trading in Stock Begins on 


San Francisco Exchange— 

Trading in the common stock of the company began June 17 on the 
San Francisco Stock Exchange. The stock is also listed on the New York 
Stock Exchange, the Detroit Stock Exchange and the Los Angeles Stock 
Exchange. The company has outstanding 1,596,660 shares of common 
stock, with a current market value of more than $20,000,000.—V. 142, 


Dp. 3678. 


Illinois-Oklahoma Trust—Registers with SEC— 
See list given on first page of this department. 


Imco Participating Co., Ltd., of London—Files Issue 
with SEC—Will Make Offer to Holders of International 


Match Corp. Preference Stock— 

The Imco Participating Co., Ltd., of London, has filed under the Securi- 
ties Act of 1933, covering issuance between July 1 and Nov. 1 of 675,000 
participating certificates to be offered to holders of International Match 
Corp. preference stock outstanding on the following basis: For each two 
shares of International preference stock delivered the registrant will issue 
one preference certificate and for odd shares scrip for ticipating certifi- 
cates will be issued. (See also under International Match Corp.). 

There are no underwriters of the participating certificates. None of the 
securities for which the participating shares are to be exchanged is being 
offered as sec claims. 

The registration statement said the protective committee, acting under 
the agreement dated April 15, 1932, for the participating preference stock 
pe | a Match, negotiated a plan to obtain something for the holders 
of such stock. 

The registrant, it added, was formed by British holders of International. 
preference stock for furnishing the machinery to take advantage of this 
plan, to make the proposed — yr execute orders of holders of partici- 
pans certificates for the class B shares of the Swedish Match Co. held by 

zard Brothers & Co., Ltd., as escrow agent, and to transmit amounts: 
received therefrom to such holders in accordance with the terms of the 


Participating certificates. 
The directors of the registrant are , Sraney Disborough, Albert William 


Penny and Allan Kaye Sterne, all of London. 
harles E dams, Frederic A. Delano, Harold I. Pratt, Rowland 


C ae 
George, David B. Stern and Frederic 8. Goodwin are acting as the protective 
committee for International Match participating preference stock. This. 
committee interested certain British holders of International preference 
stock not deposited with the protective committee, and as a result the 
British holders caused the registrant to be formed. 


Income Estates of America, Inc.—Registers with SEC— 
See list given on first page of this department. 


Incorporated Investors—New Direvtor— 
ohn K. Howard was recently elected a director of this company.—V. 


J 
142, p. 3511. 
Independent Pneumatic Tool Co.—Earnings— 


$58,792 











Calendar Years— 1935 1934 1933 1932 
Gross profits___.....-.- $1,690,459 $1,346,012 $643 ,428 $392,841 
Sell., adm. & gen. exp-- 712,384 617,185 496,010 459,311 

Operating profit__ .-- $978,075 $728.828 $147 418 def$66 469 
Miscellaneous (net) ---- 65 300 61,999 94,219 81,458 

Total income_.....-- $1,043,375 $790 ,827 $241,637 $14,989. 
Reserve for income tax. - 143 ,444 102,416 Se > 
Miscellaneous charges- - 20,263 16,131 20 ,642 12,251 

Ot BEEK... cancndshe $879,667 $672,280 $190,459 $2,737 
p ae 751,396 563 ,547 234,811 x 
Shares of capital stock 

outstanding (no par) - - 187 ,849 187,849 187,849 187 ,849: 
Earns. per sh. on cap. stk $4.69 $3.57 $1.01 $0.01 


x Company during 1932 paid dividends of $2 per share as compared with 
$2.50 per share in 1931 (amounts not available) . 


Consolidated Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Cost Oe Dente. . cciodaccethn $269,256 | Accounts payable and accrued 
United States Govt. securities RETAILER $132,461 
(market value $1,167,786).. 1,135,869] Provision for British and 
Customers’ notes & accts.rec. 352,149 United States income taxes. 142,582 
Sundry accounts receivable - -- 46,872 | Capital stock. .............- y3,482,450 
Working funds and advances. . 53,577| Earned surplus............- 658,112 
pee cic nnditteadnda 972,884 
Prepaid expenses_..........-. 35,417 
Adv. to empl. cap. stock club. 53,217 
Property, plant & equipment. x595,526 
Trademarks, goodwill & pat’ts 900,835 
0 Ee Sa ee ee $4,415,606 TOG , ptwcvcoccdacseedenod $4,415,606 





x After reserve for Gropenetion $1,233,705. y Represented by 


187,849 no-par shares.—V. 142, p. 4 , 


Industrial Securities Corp.—Registers with SEC— 
See list given on first page of this department. 

















Financial 


Independent (Subway) System of N. Y. City—Zarns. 
Period End. Mar.31— 1936—Month—1935 1936—9 Mos.—1935 


Volume 142 








Operating revenues... $1,125,448 $968,886 $8,776,379 $7,708,381 
Operating expenses... at 734,601 614,215 6,079,064 5,166,924 
Income from oper.... $390,848 $354,672 $2,697 316 $2,541,456 
Non-operating income-. 7389 751 5,660 5 591 
Net income......... $391,634 $355,423 $2,702,976 $2,547,047 


e 
—V. 142, p. 3611. 


Industrial Credit Corp. of New England—£zira Div.— 
he have declared an extra dividend of 6% cents share in 
addition to the quarterly dividend of 32 cents per share on the 
common s , both payable July 1 to holders of record June 15. A like 
payment was made on April 1 and Jan. 2 last and on Oct. 1, 1935. An 
extra dividend of 64 cents was ayy on July 1, 1935, while in each of the 
- =m —— extras of 64 cents per share were distributed.— 
: . Pp. ‘ 


International Business Machines Corp.—$10,000,000 
Debentures Placed Privately—The corporation announced 
June 17 that it has effected arrangements for the sale to a 
large institutional investor of $10,000,000 of 3% 10-year 
debentures at par. 


Thomas J. Watson, President of the company, announced that the deben- 
tures provide for a sinking fund commencing June 15, 1941, or earlier, at 
the corporation's option, of $800,000 per annum. The debentures are 
redeemable out of s ng fund moneys at par; or out of funds otherwise 
available from profits, or in connection with any r for additional 
capital, at 101; otherwise, at a premium of 5% on or prior to June 15, 1937, 
such pr um diminishing % of 1% annually thereafter, he stated. 

The $10,000,000 of cash provided by the sale of these debentures will 
effect the retirement of the corporation's outstanding bank loans, the balance 
to be added to the working capital or used for otner corporate purgpses. 
Such additional working capital is deemed by the directors of the corpora- 
tion advisable in order to provide for expansion of the business, he con- 
cluded. 


Regular Dividend Declared— 

Tne directors on June 17 declared a quarterly dividend of $1.50 a share, 
payable Oct. 10 to holders of record Sept. 22. Tne dividend was declared 
at this time because of the improbability of a quorum at the August meet- 
ing. 

To Transfer Foreign Business— 


The stockholders at a special meeting on July 20 will vote upon a proposed 
assignment and transfer of the company's foreign scale business of Dayton 
Scale Division to Hobart Mfg. Co.—V. 142, p. 3173. 


International Match Corp.—Referee Authorizes Accept- 
ance of Swedish Match Co. Offer—Bid for European (Except 
Turkish) and Philippine Assets Calls for $8,500,000 Cash 
Plus Stock— 


A step toward final settlement of the tangled situation that has existed 
during the last four years in the affairs of the various lvar Kreuger proper- 
ties was taken June 16, when Oscar W. Ehrhorn, referee in bankruptcy, 
authorized the Irving Trust Co., as a trustee, to accept the offer of Swedish 
Match Co. for the Kuropean (except Turkish) and Philippine assets of the 
bankrupt estate of the international Match. 

The successful bid, made in May and accompanied by the deposit of 
$1,000,000 as a token of good faith, proposes that Swedish Match Co. 
pay to the trustee $8,500, in cash and also pay through Continental 
investment A. G., a subsidiary of International Match, 900,000 shares of 
Swedish Match B stock, par 25 Swedish kroner, for the properties and for 
settlement of all inter-company claims and controversies. . 

Following the consummation of the sale, the chief assets of the bankrupt 
estate will consist of about_$17,000,000 in cash, of which about half will 
be received from Swedish Match Co. and 900,000 shares of the class B 
stock of Swedish Match, of which 225,000 shares will be subject to an 
option for their purcnase at about $5 a share and 200,000 shares subject to 
a similar option at about $6.25 a snare. 

Tne effect of the placing of options on 425,000 shares of Swedish Match 
stock to be received in part payment of company’s assets will be that 
holders of International Match participating preference shares will be given 
an opporcunity to realize something on their holdings. 


Offer to Participating Preference Shareholders— 

Tne protective committee for tne participating preference stock (Charle 
E. Adams, Chairman) in a notice dated June 11 stated: 

Tne committee has been negotiating for the past year with various 
persons interested in the affairs of International Matcn Corp. to obtain 
something of value for the holders of the participating preference stock. 
As a result of these negotiations, arrangements have now been made pursu- 
ant to wnich it is expected that a new English company formed in connection 
with the proposed arrangements, Called Imco Participating Co., Lid., will 
offer to exchange one of its participating certificates for two outstanding 
shares of International preference stock. 

Each Imco participating certificate will entitle the holder thereof to 
direct the sale, at any time within a period of approximately two years 
from the date upon which the proposed sale of certain assets of Intesnational 
Match Corp. to Swedish Match Co., is effected of one class B share of the 
Swedish Match Co., at a price not less than 20 Swedish kroner, and to have 
paid over to him the difference between 20 Swedish kroner and the amount 
realized upon the sale (less any transfer taxes and expenses incident to the 
sale). ‘Tne necessary class B shares to cover the foregoing arrangement 
will be deposited, or caused to be deposited, with a depositary in London, 
England, by Continental Investment A. G. (a subsidiary of {nternational 
Match Corp.), the Swedish Match Co. and the Swedish liquidators of 
Kreuger & Toll. Out of the amount realized upon the sale of each class B 
share, 20 Swedish kroner will be paid over to the person who deposited 
the same with the depositary in London as aforesaid. 

Thus, in effect, the holder of each two shares of International preference 
stock now outstanding or of certificates of deposit representing this stock, 
will be given the opportunity, without expense, to benefit by any rise 
within a period of approximately two years in the market price of one 
class B share of Swedish Match Co. over and above 20 Swedish kroner per 
share. On June 3, 1936, class B shares of Swedish Match Co. were quoted 
on The Stock Exchange, London, at the equivalent of approximately 20 
Swedish kroner. At the present rate of exchange one Swedish kroner is 
the equivalent of approximately 25 cents. 

It has long n obvious that the International Match Corp., now in 
bankruptcy, cannot satisfy even its creditors in full and this contemplated 
arrangement could only be negotiated because of the existence of certain 
agreements made by Swedish Match Co. under date of Dec. 17, 1924, for 
the benefit of the holders from time to time of International preference 
stock. The Swedish Match Co., however, contends that these agreements 
are entirely invalid and unenforceable. Under these agreements Swedish 
Match Co. had agreed that it would continue to hold at least a majority 
of the outstanding shares of common stock of International Match Corp. 
and would not dispose of the same until it had first offered to purchase the 
outstanding shares of International preference stock at 120% of its par 
value ($35) and that so long as it held a majority of the common stock of 
International Match Corp., the dividends payable on any class of the 
capital stock of Swedish Match Co. would bear a given relation to dividends 
paid on the International preference stock. 

Holders of International preference stock and certificates of deposit who 
avail themselves of the offer of Imco Participating Co., Ltd.. will, by 
surrendering their shares, give up any claims which they may now or here- 
after have against International Match Corp. and its officers and directors 
the trustee in bankruptcy of International Match Corp., Swedish Match 
Co., and the rsons, firms or corporations from time to time engaged 
in the sale of International preference stock, which claims are predicated 
upon the retention of certificates for International preference stock. 

The committee believes that this arrangement (briefly outlined) is the 
best that could be made under all the circumstances, and certain large 
holders of International preference stock have expressed to the committee 
the hope that some such offer might be forthcoming. 

The committee is not soliciting the acceptance of the offer of exchange, 
and each holder of International preference stock or of certificates of 
deposit must make his own decision as to whether or not he will accept 
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the offer in the event the same is made. Holders of certificates of deposit 
and of International preference stock, will be advised of the manner in 
which they may accept the offer of Imco heehee pen Co., . 

The committee will not receive com tion of any kind for its services. 
Its out-of-pocket expenses, including fees and disbursements of its co 
and the costs incident to the aye: | out of the foregoing arrangements, 
will be paid out of funds which it will receive from Guaranty Co. of New 
York and The City Co. of New York, Inc., which were among those in- 
terested in the initial sale of International erence stock. The committee 
will no longer receive deposits of International preference stock. Out- 
standing certificates of deposit may no longer be split up into certificates 
of smaller denominations. Holders of certificates of deposit are free to 
withdraw the International preference stock representing thereby if they 
so desire without expense. 

The proposed offer of Imco Participating Co. Ltd. will in no event 
be made until late June or early July. 1936 and until after a registration 
statement has been filed under the Securities Act of 1933 as amended, 
and has become effective. When the offer is made, a prospectus in accord- 
ance with the requirements of such Act, setting forth in greater detail the 
nature of the offer and the rights to which the holder of a 2 gga | 
certificate of Imco Participating Co. Ltd. will be entitled, will be mail 
e = aoe holders of International preference stock and of certificates 
of deposit. 

The members of the committee in addition to Charles E. Adams, are: 
Frederic A. Delano, Harold I. Pratt, Rowland H. George, David B. Stern 
and Frederic 8. Goodwin. George E. Warren is Secretary and Cotton 
Franklin, Wright & Gordon, are Counsel.—V. 142, p. 4022. 


International Paper Co. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 
Gross sales, less returns, allowances & discounts. _.$94,563,322 $86,207 ,527 








CU ENGNG GEO nce cwcisccenostboseesadé 1,038,312 1,094,855 

Wet ,. = Kido dncaddcisbonanendédanccet $95,601,634 $87,302,382 
Cr Ce Cl... .cscuneeaseneseens 58,047,172 52,879,661 
Outward freight and delivery expenses. ___._.--- 12,929,259 10,853,825 
DEGEROCRRES GRE Sint ac tcvdscenbbobasdecd ‘ ' 5,372,320 
Taxes (other than income taxes) ____........-.-.-- 1,974.672 2,056,853 
Selling, general and administrative expenses. -- ~~ 6,516,468 6,337,697 

SES GGPREEES BERREED., cccccocccaceseceoesods $10,104,222 $9,802,026 
BEDGTGSS GE TUE Gia o6 cb ccccecscontdnsctnud 3,922,764 4, ,076 




















Interest on umfunded debt..................... 1,019,224 2,7 
Amortization of debt discount and expense_----_- 364, 373 447 
PE ocawtwedeee cttretcwwewnronsawerrs 5,057,505 4,946,284 
RE ee eg ee eee Se nS men 723,016 48,531 
Provision for doubtful accounts -— ~~ .........-- .-- 995,773 1,049,626 
Provision for income taxes..................... 345,184 86 864 
Divs. being currently paid on pref. stock of sub-- 12,415 12,500 
Dividends accrued but not being currently paid on 
preference shares of subsidiary_-...........-.-.- 504,400 506,116 
Wiad 1st GP PERE. woceeccccceccccwccwsseswces $2,840,898 $3,009,717 
Profit on bonds redeemed. -.................---. 420,361 595,850 
DOIRESS, GIG « « 0 oc ccteccccccseqosesccccess $2,420,537 $2,413,866 
Deficit Jan. l eee eeeeeeeneeeeseseeeeeee aoe eoeoececa 17,900,109 3,114,450 
Pee BE RIERGE,., 2. oo ccc ccdntbocadcsibbnbenods Cr658,139 12,371,792 
Bees £908. Bhccccsceucesnnnacnegeanbnabeda $19,662,507 $17,900,109 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
a Capital assets. 194,786,596 202,612,067 | Funded debt... 68,130,546 69,463,694 
Ce lk own nin 3,093,501 3,035,085 | Notes payable to 
Accts. and notes banks (sec’d). 15,924,000 14,893,900 
receivable.... 13,129,552 13,474,829| Notes payable 
Inventories .... 27,675,826 25,754,510 (unsecured) . . 15,659 46,719 
Due from affil. cos. 1,677,193  ------ Accts. payable. 4,946,130 4,212,501 
Deferred assets Accrued taxes, 
and expenses. 7,280,343 7,340,324; payrolls, <&c., 
expenses _ .... 4,047,434 3,084,668 
Accrued interest 35,164 909,263 
Reve. BAER... i shnece 12,500 
Serial oblig. pay 376,294 649,305 
Due to Interna 
Pap. & Pr.Co 6,077,139 10,507,704 
RRB 4,109,821 4,166,786 
Pref. & common 
stocks ofsubs. 12,330,805 11,864,757 
b7% cum.pf.stk 96,084,558 95,978,658 
b6% cum.pf.stk 1,827,970 1,826,470 
c Common stock 52,500,000 52, ,000 
i ena 19,662,507 17,900,109 
ae 247,643,012 252,216,815 , 247,643,012 252,216,815 





1935 and 
c Represented 


a After deducting depreciation reserve of $59,327,067 in 
$55,925,399 in 1934. b Represented by shares of $100 par. 
by 1,000,000 no-par shares.—V. 142, p. 3174. 


(John) Irving Shoe Corp.—E£arnings— 








3. Months- 2 Mos 
Period Ended April 30— 1936 1935 1936 
Gross gales... .......-...--0<----- $877 ,052 i 
Net profit after all charges including 
Pederal taxes.......-..........-- 45,827 4,542 $137,030 
Earnings per share on 122,500 shares 
common stock - ...-.------------- $0.37 Nil $0.82 


—V. 142, p. 3511. 
(Mead) Johnson & Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 
Cee Es ER ais dowm acne wecsiahctsode $3,291,155 $2,800,831 
Shipping and selling expemse--.--.........-..-.--.- 730,713 654,786 
DEVETEEES GEG. 6 oc occ ok ce ousoasecss cesses l 661,008 
Administrative and general expense _..........-- 422,448 403 ,127 


$1,478,798 $1,081,909 
67,397 89,039 





i a a os aes Gemini einaedegh ethane 








OCREP SOBER. « wn ccocdcneceenccenceneedcsecese »os ' 
CORGP GROTEED.W. cc ccencccwneawecncsesencossenee 41,527 78,840 
Profit exclusive of taxes... .........---cnceeee $1,504,668 $1,092,108 
sll ee ee 206,259 160,053 
060 BOE. ce ccces cocsceneseeseoccesecoscen $1,298,408 $932,055 
Ce Oo. ak cenen nie em ae amine eens 742,500 660,000 
Peres GIVE, Kan pamanpebeenegescaneees 119,000 119,000 
Earned per share on 165,000 shares of com. stock. . $7.15 $4.93 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
CN el anand $1,215,518 $1,175,757] Accts. pay. & 
Marketable securs. 643,001 1,016,466 crued expense.. $253,858 $251,632 
a Receivables.... 204,696 190,693} Dividends payable 307,000 224,500 
Inventories - . - . - - 1,789,366 1,016,624] Officers accounts. -_..... 8,040 
Cash value of life Income cap. stock 
insur. & prems. & excess profits 
paidinadvance. 132,862 113,626 iP necéunidedd 239,312 157,465 
Other assets... .-- 122,121 193,05617% cum. pf. stoc 
Invest. in sub. (not (par $10)--.... 1,700,000 1,700,000 
consolidated)... 599,291 537,084|c Common stock... 550,000 550,000 
b Prop., plant & Pe mnedusekes 4,088,422 3,710.902 
equipment. -.-.-.. 2,195,091 2,117,893 
Goodwill...-.-- l 1 
Trade-mks. & for- 
NE es a's, aise 48,711 53,582 
Deferred charges... 187,933 187,755 
Sy ees $7,138,593 $6,602,540 ES. $7,138,593 $6,602,540 





a After allowance for discounts and doubtful accounts of $21,598 in 
1935 and $21,256 in 1934. b After allowance for depreciation of $1,516,679 
in 1935 and $1,486,875 in 1934. c Represented by 165,000 no par shares.— 
V. 142, Dp. 3857. —_—- ” | 


a oe 


——— oo 
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Jenkins Bros.—Fzira Dividends— 

The directors have declared an extra dividend of 12% cents 
addition to a regular quarterly dividend of like amount on the common 
stock, and an extra dividend of 50 cents in addition to a ar quarterly 
‘dividend of like amount on the founders share all payable July 10 to holders 
of record June 26.—V. 141, p. 4108. 


Kansas City Public Service Co.—Earnings— 
Period End. May 31— 1S ane” onan t 1936—12 Mos.—1935 


share in 











guredesreyese----- Sagan “aes Seale Saket 
ex -—-—<--- st , ’ , , , 
teehee. abaiataie 23/217 30/953  '304'342 — '360°533 

Operating income_... $118,871 $78,795 $1,136,778 $904,278 
Non-operating income. - 280 440 23 ,263 3,451 

Gross income... .-...- $119,151 $79,236 $1,160,042 $907 ,730 
es 37,391 37 ,462 475,083 465,125 
Depreciation. ......... 71,418 77,540 865 ,336 858,382 

Net income__._...-.- $10,340 def$35,767 def$180,379 def$415,.776 
—V. 142, p. 3513. 


Kansas City Southern Ry.—Earnings— 

Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Railway oper. revenues. $1,163,937 $803, $5,181,862 $3,831,590 
Railway oper. expenses. 697 .891 3 3,000,215 
Railway tax accruals - - ,000 

1 ood 


es 


, , , « 


88,000 
72,649 


























a pe as 260.150 
Joint facility rents-- --- 9,012 8,975 41,933 482 
Net over. income.... $296,383 $90,689 $1,163,745 $328,855 
—V. 142, p. 3680. 
Katz Drug Co.—Earnings— 
Calendar Years— 1 1934 1933 1932 
Ts ss dc ctadkeadésce $8,961,366) 
Other oper. revenue - .--~ 131, 
SS adh coe anc, bul, insite Les lacie $9 ,093 ,298 Not comparable 
Cost of sales, selling & 
gwon.exp., &c....-..-.. 8,621,797) 
Net operating profit... $471,500 $603 ,798 $551,537 $492,548 
Miscell. income (net) ~~~. 23 ,800 18,143 6,954 8,607 
Net income before in- — 
come taxes. ......- $495,300 $621,941 $558,491 $501,155 
Provision for Federal and 
State income taxes_.— 76,762 96,045 83,538 71,935 
Net income. __._._-. $418,538 $525,896 $474,954 $429 , 220 
Previous earned surplus - 847 ,616 623,579 424,133 316,023 
Profit on pref. stock pur- 
chased for sinking 
fund deposit____-_-- 5,516 6,075 7,175 9,805 
Net inc.of wholly own- 

(jj.  “tebese $j - shen ~~ ~ mmedibt 3,059 
Profit common stock...  —...-. ee. “Wee eens 
Sundry adjust oo 

ST tttnnes .#2enne ... beober 155 Dr177 

Wet kéiccuibonteboats $1,271,671 $1,200,300 $906 ,417 $757,929 
Reduction of treasury 

com, stk. to par value 

I eg Oe 44,750 
Preferred dividends. _-. 72,166 79,755 81,544 88,114 
Common dividends. - . ~~ 396,000 272,929 201,295 200,931 

Earned surp., Dec. 31 $803,505 $847 ,616 $623 ,579 $424,133 
Shares com. stock out- 

standing (par $1)---- 132,000 132,000 100 ,663 100.363 
Earnings per share -_-_--~- $2.62 $3.38 $3.98 $3.30 


x During the year the company sold to its executives and employees, 
1,350 shares of common capital stock held in treasury since 1929, at $34.50 
per share. The cost of this stock, $34.15 per share, was written down to 
par value in 1932, by a charge to earned surplus of $44,750. The amount 
realized from the sale of this stock in 1934, amounted to $46,575, and of the 
difference, $45,225, between par value, $1,350, and the amount realized, 
there was credited to earned surplus as above, representing recovery of 
ee prorouny written-off to earned surplus, $44,750 and to paid-in 
surplus, ‘ 


Consolidated Balance Sheet Dec. 31 1935 








Assets— 5 LAabdilities— 

8 ES OS er ar eee $994,084] Accounts payable_._...... - $222 466 

Accounts receivable... ......- 111,582] Federal & State income taxes. 76,038 

Inventories, at cost__.......- 1,316,204] Accrued expenses. -....._...- 52,755 

Investments (at cost)___... - 321,500} Discounted notes receivable— 

Pref. $6.50 cum. cap. stock— ili ER llc Re fil 33,324 
purch. for sinking fund re- $6.50 cum. pref. stock._....- x1,057,800 
quirements in 1936 & subse- Com. stock (par $1)_........ 132,000 
mini e ib eees 118,929); Paid-in surplus...........-. 1,053,968 

i 487,274) Earned surplus............. 803,504 

Cash surr. value of life ins. pol. 16,600 

Prepaid expenses ...._.....-.. 32,356 

Notes receiv. discounted—per 
RS RIS lp 33,324 

Goodwill—Nominal value. ..- 1 
, RR ae ene $3,431,857 , RE Pare ee $3,431,857 





x Represented by 12,300 no par shares.—V. 142, p. 3348. 


Kellogg Switchboard & Supply Co.—Initial Dividends 
The directors have declared an initial dividend of $1.25 per share on the 
new 5% cumulative preferred stock, par $100, payable July 31 to holders 


of record July 20. 
The directors also declared an initial dividend of 10 cents per share on 


the common stock, no par value, likewise payable July 31 to holders of 
record July 20.—V. 142, p. 3175. 


Keystone Steel & Wire Co.—Meeting Adjourned—Divi- 


dend Date Changed— 

Directors have adjourned their meeting until July 1, when they will 
consider common dividend due Aug. 1. Directors voted to change the 
next payment date from July 15 to Aug.1.—V. 142, p. 2671. 

Kingsbury Breweries Co.—Earnings— 

Income Account Year Ended Dec. 31, 1935 

















SE PRS eS ee RON ee ne $1,599,529 
I ka a ee 32,149 
I TE 8 ee pe a ee ee $1,567 .380 
ES Pa PLS FR PS a 634,608 
ES ge oe eS, Ce ee eee aera Fe $932,771 
i 589,925 
I SN $342,846 
Gross profit on sales of soda, ice, gas and sundries._........-.. 10,881 
EE, ey aE ae pe) Le $353 .727 
Shipping, selling and administrative expenses._...........-.. 334,703 
Provision for doubtful notes and accounts...........--.----- 18,693 
Pt. nat Ldn cacthaoebatibedbbbbnndbvcdedébebaneboee Cr17,.772 
AGT PAE. SA SAL SLL LLL LLL LEG TELE 41,261 
ital EER RE A a a OAT I RA RTS PRD LET MN Ley © x$23,158 


x After providing for depreciation amounting to $63,799. 





Financial 





June 20, 1936 


Chronicle 
Balance Sheet Dec. 31 1935 








Asselts— Liabilities— 
OR.n}é c cabaceétialiaebdined $28,409 | Notes payable. _............ $102,000 
a Accounts receivable... ....-. , Accounts payable... ........ 16,262 
Inventories. .............-.. 78,627 | Accruals... ................ 45,630 
Revenue stamps (Fed. & State) 12,999 | Prior year’s income taxes. -.. . 58,117 
a Notes & other accts. receiv'le 13,664 ted fees &c. re 
b Land, bidgs., mach. &equip 472,436; reorgan. under 77-B....... 24,000 
b Non-operating property.... 101,145) Prov. for returns.......__... 140,137 
RGR oR 00,768 | Accts. payable &c. applic. to 
b Bottles and cases.......... 226,993; period prior to bankruptcy. 217,448 
Deferred charges............ 22,901 | Prov. for est. cost of rebrand- 
Trade-marks & copyrights... . 3,369; img cases. ....-........... 13,187 
Prov. for claims in process of 
SER. cee ob Séccudie 15,000 
Capital stock ($1 par)... .... 295,000 
Capital surplus. ............ 3,000 
Earned surplus. ............ 391,013 
er ee Day §) CUUMnotasiabotmoecncassns $1,320,797 





a After allowance for losses. b After allowance for depreciation.—V. 
142, p. 2671. 


Kirby Lumber Co.—Reorganization Plan— 

A vetition for reorganization under Section 77-B of the Bankruptcy Act 
was filed in the U. 8. District Court at Houston, Texas, on May 16 by the 
company. The Court appointed McDonald Meachum temporary trustee. 
At the same time a proposed plan of reorganization was filed by the debtor. 
This plan of reorganization had previously been submitted to the interested 
parties in advance of such proceeding. 

The purpose of the plan is briefly stated as follows: 

To make an equitable distribution of the new securities among those 
entitled to participate. 

To eliminate as far as possible burdensome overhead and ca changes. 
and to give the company a capital structure which will allow it to live with- 
out the burdensome overhead and carrying which have im 
its proper functioning in the past. 

That a capital structure be d ed which, so far as can be forecast, 
will be sound and will provide sufficient cash for working capital and needed 
improvements and for contingencies. 

n introductory statement to the plan affords the ain 

Company was organized on July 5, 1901, for the purpose of e ng in 
the manufacture and sale of lumber. The original capital s was 
$5,000 ,000 of common stock and $5,000,000 of preferred stock. On July 16, 
1923, the preferred stock was retired by the issuance of bonds. The total 

ds authorized was $14,000,000. Approximately $12,576,800 of these 
bonds was issued. Some $9,341,100 thereof have been retired, leaving 
outstanding $3,235,700 thereof. Of the 50,000 shares of common stock, 
49,508 4 shares are outstanding and 491% shares are treasury ; 

Prior to the depression company been in a very sound condition. 
On Jan. 1, 1931, it owed a purchase money note for $150,000 to Houston 
Oil Co. of Texas, bonds in the approximate sum of $4,074,700, money un- 
paid to Southwestern Lumber Co. of New gm | on contract dated Dec. 1, 
1930 (renewed on Oct. 26, 1931) in the sum of $1,292,574, and bank loans 
in the sum of $850,000. From the ng of the depression to the re- 
ceivership (Jan. 25, 1934) the lack of demand and low price for the com- 
pany’s produce made a very black financial picture. Western Improve- 
ment Co. on Dec. 31, 1931, purchased and extended the Houston Oil Co. 
note and thereafter advanced to the company, largely on a second mortgage, 
the sum of $1,125,795. This sum was used to pay interest on the first 
mort , taxes and other n operating expenses. During this same 





ecessary 
the bank debt was reduced to $108,412. 
On Jan. 25, 1934, McDonald Meachum was appointed receiver. While 
the receivership shows a substantial operating loss, there has been some 
improvement in the company’s affairs and sales have increased, especially 
omns the latter part of 1935. =a: 
While the book value, figuring timber at cost, of the stock is approxi- 


mately $4,000,000, the losses during receivership have exceeded the sum of 
$1,000,006, and for the three years just prior to receivership exceeded 


It is not believed that the properties of the company could at the present 
time be sold at judicial sale for an amount of cash sufficient to pay its debts 
(these debts amount to approximately $7,500,000), together with costs and 
expenses of such sale and the receivership. 


Digest of Plan of Reorganization 


(a) Securities and claims to be dealt with are: 

(1) Houston Oil Co. Note—This note for $150,000, now held by Western 
Improvement Co., together with interest thereon, is secured by a first lien 
on the timber conveyed to Kirby Lumber Co. by Houston Oil Co. of Texas, 
et al., by contract of effective date July 12, 1920, and supplements and’ 
amendments thereto. 

(2) First Mortgage Bonds—The first mortgage bond issue of $3,235,700: 
upon which there will be six semi-annual interest coupons in default on 
July 16, 1936, secured by a second lien on the property mentioned in the 
next preceding paragraph, and by a first lien on approximately 317,846. 
acres of land, and including approximately 1,160,000, feet of timber, 
which includes approximately 711,000,000 feet of timber covered by the 
lien mentioned in paragraph (1) above. 

(3) Western Improvement Co. Mortgage—The mortgage obligation due 
Western Improvement Co. is approximately $1,125.795, together with 
interest thereon, and is secured by a lien junior and inferior to the liens men- 
tioned in paragrapns (1) and (2) above, and by a first lien on approximately 
56,186 acres of land, subject to approximately $31,301 and interest due for 
purchase money, with an estimated 91,219,492 feet of timber thereon. 

(4) Southwestern Lumber Co. of New Jersey Debit—There is unpaid to 
Southwestern Lumber Co. of New Jersey, under contract dated Oct. 26, 
1931, with Kirby Lumber Co., approximately $1,264,672, together with 
interest. This claim is against approximately 334,475 acres of land, in- 
cluding approximately 586,550,000 feet of timber. Approximately 213,189 
acres of land and appromimetey 237 ,601,000 feet of timber are under the 
bond issue mentioned in item (2) above. ‘The record title to this property 
stands in the name of Southwestern Lumber Co. of New Jersey. 

(5) West Securities Co. Note—The sum of $250,000, and interest, due 
West Securities Co., secured by a first lien on seven lots in Block 141, 
Houston, Texas, and fronting on McKinney Ave. and Travis and Milam 
streets. 

(6) Common Claims—Common creditors amounting to $171,283, of 
which bank loans amount to $108,412. 

(7) Miscellaneous Claims—Certain contingent claims and miscellaneous: 
small items amounting to a total of approximately $43,456. 

(8) Stock of present company. 

New Company—lIn order to effect a reorganization it is necessary that 
new capital be obtained. It is proposed to incorporate a new Delaware 
corporation having 50,000 shares of common s , with or withour par 
value as counsel may deem advisable, which shall be qualified to do business 
in Texas and Louisiana and named by Lumber Corp. All the proper- 
ties of the present company now in the hands of the receiver are to con- 
veyed and transferred to the new company, free and clear from all claims. 

Exchange of Stock—The stock of the new company shall be distributed to 
stockholders of the present company in the following manner: 

Shares of stock in the new company, up to the number held in the present 
company, may be acquired by any s holder for $15 per share and the 
surrender in exchange of one share of stock in the present company for each 
share of stock in the new company so acquired. ayment of subscriptions 
aa be aconmemesed, by payi =e sum due into a depository in Houston, 

exas, to approv y the Court. 

Shares eal te number to the present treasury shares (491% shares), 
together with any shares not taken by stockholders in exchange for their 
stock and $15 per share, shall be sold to any stockholders who su be 
for new shares equal in number to their present holdings and who also sub- 
scribe and pay for additional shares. phaceipwone must be paid within 
10 days after the plan is approved and if certificates for additional shares 
exceed the number availabie, then the additional shares will be distributed 


pro rata. ’ 
Handling of Each Class of Obligation Mentioned Above 


@) Houston Oil Note—This $150,000 purchase money note is prior to 
and is secured by more than one-half of the timber secur the present first 
mortgage bond issue. It is proposed that the Western Improvement Co. 
shall receive in payment of the principal of this note bonds under the new 
first mortgage equal in principal amount to the face value of the note, and 
that there shall be paid to the Western Improvement Co., in cash, in satis- 
faction of its interest claim on this obligation, one-half the interest due 


thereon as of July 16, 1936. 





Financial 


e Bonds—The holders of the present first mortgage bonds 

nge for the same and all interest coupons api 

first mortgage bo bonds of the new Kirby Lumber “et = 

amount to t A epee sy! of their t first mortgage 
or each $100 of | bonds of the present itirby 


also receive $9 in cash f. 
Lumber Co., such $9 one-half of the defaulted interest (18%) as of 
, 1936 . all interest 

obtain the $9 


culnene ok eal cannon ena due y Jan. 16, ~ 
su uen mat 

133 t. The new bonds will be dated and bear accom from July 16, 
4 at 4% per annum, payable semi-annually, and will be due July 16, 


19 The new first mo the bonds will cover all the properties, 
except lumber to - x one om and cash on hand, of the Kirby 
Lamive OCorp., including all rights to the timber uired from the Houston 
Oil Co. under contract of effective date July 12, 1920, and amendments 
thereto, all fee lands now owned by Kirby Lumber Co., all minera) rights 
now owned by Kirby Lumber Co., all lands and timber upon which Western 
Improvement Co. now has a first t mortgage, a and all lands and timber — 
of contract between Kirby Lumber Co. and Southwestern Lumber Co 

fay ew Jersey, and also we additional sawmills. In addition to the mills, 

his will give the new first mortgage security upon approximately 177 000 
acres of aoe 440 ,000 ,000 5 of ag in oe c — covered by 
the present t mortgage. e new t mortgage n 
amount over the present first only by the $150,000 of bonds 7 
be given in exchange for the present $150,000 Houston Oil Co. note. 

(3) and (4) Western Improvement Co. Mortgage and Southwestern Lumber 
Co. of New Jersey Debt—The Southwestern company shall convey, without 
warranty, to the new company the properties covered by the contract of 
Oct. 26, i931, with the present company. In satisfaction of the amount 
due the Southwestern company and of the mortgage held by Western 
Improvement Co., making a total debt of approximately $2,850,000, 
including interest to July 16, 1936, a second morig gage will be executed and 
bonds issued by the new company for approximately such sum and given 
in exchange to Western Improvement Co. and the Southwestern company 
for such amounts due and unpaid. Such second mortgage will cover 
all of the properties covered by the first mortgage above mentioned, and 
will be in terms substantially tne same as such first mortgage, except that 
the 4 rE per annum interest, payable semi-annually, will be payable only 
out of earnings until the first mortgage bonds have been fuly paid, where- 
upon the second mortgage bonds will be entitled to fixed 4 So interest and 
all amounts of accumulated interest will be payable ahead of any dividends 

o stockholders. There will be no —— und requirements in this mort- 
age until after the first mo e fully paid and discharged 
whereupon there will be come app 4. in this mortgage sinking fund pro- 
visions similar to those contained in the first m age. 

(5) West Securities Co. Note—The West Securities Co. note for $250,000, 
and the lien securing it, will be extended by the new company for two years 
from the date of closing the reorganization proceeding, 
per annum, payable semi-annually. The then t due interest on this 
note is to be settled by the payment in cash of 3% simple interest on the 
principal awe A the over 2% years of default. 

(6) Com laims—Company has common creditors in the total amount 
of $171,283. It is proposed that these creditors receive in cash from the 
new corporation 90 cents on the dollar, without interest, in full and com- 
plete satisfaction of their claim. 
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Cash uirements—In the receivership as of Feb. 29, 1936, the following 
cash and liquid assets are available: 
Cosh in depository —— Mmiéhetdihainnbbinamdondoamihal $418,614 
a ak ce es neheie 144,473 
Bills and accounts ae ae Se. .cexooneetatubletedh 286 ,589 
TIE ceenseGeeen dntind devapdn db nateadaeesonoes eon $849 ,676 
Against this are to be ~ gla the following: 
56 Bs Oe Be id chaicdctiecadeaaceGecosawwngucéa $15,270 
le interest on first ‘akemas sane. pttedébiilennonsebbbntobe 291,213 
Settlement with common creditors..............-.--------.- ; 
Receivership ex , such as comes unpaid, and receiver's ac- 
ee Ss, Ge, citi ckbbcbnedh eccasatobésoeos 266,101 
Estimated interest at 3% West Securities Co. note........-- 20, 
Winn atttinddbenwie eatin d titi in aeeetiihdédmewnunaaml $746,738 


Deducting this from the quick assets, leaves a balance of $102,937. 

The costs of a and other gee made by the Court 
in the reorganization rocsesing van will be nae] in cash 

Working Capital—The sum $750,000 to be raised by the stockholders 
should provide requisite capital.—V. "142, p. 3857. 


Kreuger & Toll Co.—Time for Depositing Debentures 
Under Plan Extended to June 30— 


The protective committee for the 5% secured debentures announced 
June l5a — extension from June 15 to June 30, 1936, ofthe time for 
receiving posits under the plan of ustment. In this connection, 
Gra n M.-P. Murphy, chairman of the Murphy committee, stated: 

ur committee has been very pleased with the reception accorded to 
the plan of readjustment for the secured debentures recently adopted by 
our committee jointly with the committee of which Bainbridge olby is 
chairman and which was set forth in the prospectus dated April 26, 1936. 
No deposits were withdrawn from our committee within the period permitted 
under the pe mae and large additional deposits have been received or assured. 
On the basis of cable reports received June 15 from foreign forwarding agents, 
poe» eae with the two committees will aggregate over 88% of the 
entire issue 

‘*That slightly over pike. of the issue remains, is due apparently not to 
any opposition to the planina ny quarter, but to the fact that the deben- 
tures are in bearer form and are distributed throughout the world and there 
are no accurate records of ownership. Consequently, many debenture- 
holders have doubtless not received copies of the plan of readjustment and 
prospectus which was mailed to all known holders. The fact that the 
debentures are held very largely in Europe and that holders have 
found in upwards of 24 countries throughout the world, doubtless means 
that many holders have not yet had time to effectuate deposit. ccord- 
ngly, the committee has granted a general extension to June 30, 1936, of 
the time within which further deposits may be made.’’—V. 142, p. 4023. 


Krome-Alume, Inc.—Registers with SEC— 
See list given on first page of this department. 


Lexington Water Power Co.—Larnings— 























Calendar Years— 1935 1934 1933 
Operating revenue................ $1,871.757 $1,868,754 $1,991,737 
Operating expenses and taxes._______ 990,612 1,030,367 989,036 

Operating income. .............. $881,145 $838,387 $1,002,701 
RE ATA IE AO IR. 5 a Dr300 468 

RIE SE AEE a Re $881,145 $838,087 $1,003,168 
Interest on funded debt_...._. ..__~ 819,798 848,925 859,481 
Interest on unfunded debt__.._____. 27 965 6,891 19,888 
Amortiz. of debt discount & expense 40,053 41,782 42,444 

REIS A hi Se li aad Ag Pe oo $6,672 $59,510 prof$81,354 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ 3 Liabilities— $ x 
Plant, prop., &c..21,814,845 21,813,719|x Commonstock.. 5,699,258 5,699,258 
Investments ....- 27, "453 2,444 Funded debt... -- 15, 891 ‘900 16,141 ‘900 
Depos. for mat’d ee a a 

b’d int. (contra) 251,256  -..... CO.... 424,742 384,348 
Depos. for constr. Matured b bond int. aa J 

exp.,8.f., &c... 1,042 1,037 (contra) ....... | EER RS ena Aer 
Cash (incl. work- Accounts payable. 85,814 20,022 

funds)..... 13,220 14,651 | Taxes accrued... . 77,347 67,030 

Accts. receivable. . —. 417 1a 504 Interest accrued... ....-.. 123,750 

Mat’ls & supplies 3,502 9 | Miscell. accruals... 206 20,389 

Def'd debit 7 1,051, ‘038 1, 142" “O98 Res. for retire., &c 1,314,281 1,057,120 
Res. for ba ance in 

closed banks ... ...... 3,100 

5 Misc, unadj. credit Beer or 

Corporate deficit. 441,133 _ 418,855 

sii ist tiene 23,360,775 23,098,062! Total.....  -.. 23,360,775 23,098,062 


x Represented by 198,145 no par shares.—V, 142, p. 3858. 
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Lehigh Portland Cement Co.—Resumes Common Divs.— 
The directors have declared a dividend of 25 cents per share on the com. 
mon stock, par $25, Perea s Aug. 1 to holders of record July 14. This will 
be the first Miividen d on the $25 par common stock. A dividend of 
tA ys ; gd was distributed on the $50 par common stock on May 1, 
20 p 


(Marcus) Loew’s Theatres, Ltd.—Accumulated Div.— 
The directors have declared a pm 4 of Af 75 share on account of 
accumulations on the 7% cum. pref. s , Payable on June 30, 
to holders of record June 20. A simaller my ih A was made on March ‘ch 31, 
last, Dec. 21, Sept. 30, June 29 and April 1, 1935, and on Dec. 31, 
and June 30, 1934. Semi-ann 5 moe of 3% % were made on ‘ane 15 
and July 15, 1931.—V. 142, p. 1 


Long Island RR.—Loses in Fight for Three-Cent Fare— 

The company sustained a dual setback June 18 in its fight to charge a 
three-cent-a-mile maximum rate on its intrastate passenger business as 
contrasted to the two-cent rate prescribed by the Interstate Commerce 
Commission. The New York State Public Service Commission ordered the 
road to cease, on or before July 1, from charging any higher one-way fare 
for the intrastate transportation of passe - ~ a it concurrently charges 
for corresponding interstate txpnapertatie rs between the 
same points and for the same distance Fg of New York City. 

This was Pye paren ry to ordering the road to conform to the ICC maxi- 
mum on all its r passenger one-way fares outside of the city, which 
come under the Commission’s jurisdiction. 

Immediately before the announcement of the Commission’s order, the 
Supreme Court Appellate Division in Brooklyn affirmed the order of 
Supreme Court Justice Furman — the company from charging more 
than two cents a mile within New York C ty’s corporate limits. The nsit 
Commission obtained the order from Justice on June 10 but the 
pueeny appealed and obtained an order staying execution of Justice 
yin i ta The Appellate Division also ,vacated the stay order.— 

D. 


McGraw Electric Co.—Earnings— 


Calendar Years x1934 
Net sales, after deducting discts., returns & allows. $3,802, 068 $3,190,365 











Cost of goods sold, general and administrative 
OG Ge Gs o cacccccoccoentbatboned 3,118,340 2,647.805 
net rofit from operations...............-...- $683 ,728 $542 ,560 
Oth ar faceene I ce eat on ds nasln thtenenniiiodn th qian diticinies tadial 29,376 28,704 

Net profits before adjustments of reserves and 
provision for income taxes__............-.-- $713,104 $571,265 

= yon of reserves and accruals set up 

Pe PM RE Ay yd pe REET 0 RR 22,199 40,848 
provilen fer for Federal and State income taxes. .-.-- ,934 109,162 
TI SEE. i oi, in teat enctnt ep Rolnahen deat tedhetale dtibbeltibe wie ads $614,369 $502 ,950. 
RARER I 2 RRS a aE ip de AAs 177,128 295,254 
per share on 236,396 shares_.......-.--- $2. $2. 12 


x Accounts for 1934 include operations of subsidiaries liquidated and 
consolidated during that year. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand an Accounts payable. $74,427 $73,984 

in banks-...... $788,178 $738,877)! Dividend declared - ..-.-.. 59,043. 
a Receivables.... 606,921 461,816 | Accrued liabilities. 182,815 146,434 
Inventories... .~.. 564,490 481,575/| Res. for Fed. inc. 
Prepaid insurance, taxes of prior yrs 

supplies, &c..-.. 22,008 See: SOGnesecs cannes 35,840. 
Investments ..... 58 ,056 51,994) Res. for conting ~~. 50,000 50,000. 
b Plantaccounts... 425,339 291,161 | Cap. stock ($5 par) 1,250,000 1,250,000. 
Development work Paid-in and capital 

(new products). 47,476 51,333; surplus........ 266,759 119,912 
Patents, tr.-marks Earned surplus... 750,487 431,372 

and goodwill. _ és 1 1 | Cap. stk. in treas’ y Dré2, (020 Dr62,020: 

big ate tieandedl $2,512,470 $2,104,565; Total......-.-.- $2,512,470 $2,104,565. 





ter reserve for doubtful receivables of $34,770 in 1935 and $36,607 
in 1034" b After reserve for depreciation.—V. 142, p. 1821. 


(Arthur G.) McKee & Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the Pd 
class B stock, both payable July 1 to holders of record June 20. 








extra dividends were paid on Jan. 1, 1936 and on Oct. 1, 1935 _¥. ma 
Dp. , 
McQuay-Norris Mfg. Co.—Consolidated Balance Sheet 
Dec. 31— 
Assets— 1935 1934 Liabilities—— 1935 1934 
Cash in banks and Accts. pay. (trade 
on | a $449,639 $384,902; creditors, exps., 
aU. 8S. Treasury 4 wR ee GR eee $124,313 $110,146. 
bonds & other Divs. payable---.. 85,761 85,762 
marketable secs., Accrd. wages, exps. 
incl. acerd. int. local taxes, &c-. 52,550 43,423 
Tl 294,365 455,725 | Reserve for income 
Customers’ notes & I  oconiinciniai ins ine 77,337 87,597 
trade accepts .re- e Common stock... 2,225, ‘083 2,225,083. 
ceivable.....-- 41,265 82,341 | Earned surplus... 1,774,986 1,614,642 
bCustomers’ accts. Capital surplus... ‘276,632 264,630. 
receivable.... 438,479 431,536 
Salesmen’s travel- 
ing advances... 8,800 8,750 
Miscell. notes and 
accts. receivable 65,917 74,713 
Inventories . ....- 1,730,019 1,494,055 
Prepaid expenses - . 53,180 51,318 
Investments in and 
advances to Can- 
adian subs.-.-..- 340,711 326,479 
Other investments 33,456 33,137 
OO ERA a 118,670 118,670 
c Bldgs. & impts., 
mach’'y, factory 
tools, equip.,&c. 
office furniture & 
fixtures, & auto- 
motive equipm’t 1,027,371 963,896 
d Patents & copy- 
Is in, acne 14,790 5,761 
Tt. -seenanil $4,616,665 $4,431,284 es 45 ow pe binle $4,616,665 $4,431,284 





a After reserve for possible loss on .rententien of $34,622. b After reserve 
for doubtful accounts of $34,825 in 1935 and $42 § $24 in 1934. c After 
reserve for depreciation of $1, 698,470 in 1935 and $1,810,484 in 1934. 
d After reserve for amortization. e Represented by tye 34 49 no par shares. 

Note—The income account for calendar years was given in “‘Chronicle” 
of May 23.—V. 142, p. 3514. 


Managed Oil Royalties, Inc.—10% Dividend— 
The directors have declared a dividend of 10% F on the co paper's capital 
stock payable July 15 to holders of record June 30.—V. 140 p. 4073. 


Marbridge Building Co., Inc., N. Y. City—$2,600,000 


Loan— 

The company has obtained from the Prudential Insurance Co. a new 
lst mortgage loan of $2,600,000 at 4% interest. The building, an ll-s 
office and store structure, is at the northeast corner of Broadway and 34t 
St. The loan is to run for seven years. 


Maryland Fund, Inc.—100% Stock Dividend— 
The directors have declared a stock dividend of 100% on the capital stock, 
ar July 20 to holders of record July 15. Stock dividends of 3% were- 


on June 15 last, Dec. 15 and ens 15, 1935. The reguiar quarterly 
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—_ dividend of 10 cents per share was paid on June 15, last. In addition 

extra cash hg of 10 cents was paid on March 15, ast, and extra 
dividends of 5 cents per share were distributed in each of the first three 
quarters of 1935. pony. P42, p. 4025. 


Manhattan-Dearborn Corp.— Larnings— 














Years Ended Dec. 31— 1935 1934 1933 
Net fit realized on sale of stock 
DORE cccccccccccccccececes $148,127 $81,251 $82,260 
Dividends received. ----.........--- 21,248 26,701 26,511 
Other income. .......--...--.----- 225 520 5,095 
Total income. .............cs..<- $169,599 $108,473 $113,866 
Administrative expenses. .---.-.-.---- 60 333 69,046 51,521 
— for Fed. income and capital 
SED. ws cctsencesveoenesguce Guee >. Siieweme' |: = hidbebe 
Payment under guarantee of divs. 
on eo stock of Lawbeck 
CGE. (REE). nncccccecncccescess 257,221 267 ,238 134,235 
Interest aid on obligations of sub- 
sidiaries held by Lawbeck Corp- -- bonete.. |. benene 31,492 
Operating losses of real estate sub- 
sidiaries not consolidated (before 
GEE cnn conseocasccoecece 166,664 RR re ae 
Net loss for year. .....---------- $319,150 $369,344 $103,381 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks.... $543,270 $513,144] Accounts payable. $4,250" $24,165 
Listed stocks-.-_- 345,032 560,196] Res. for Fed. inc. & 
Sundry receivabies cap. stock taxes << een ee 
& prepayments. 6,059 6,806} Balance of reserve 
Investments in and for losses in reali- 
advs. to whoily zation of assets. 169,175 166,708 
owned real estate x Capital stock... 5,650,720 5,650,720 
suvs. not consol. 2,012,081 2,178,735| Capital surplus... 556,593 556,593 
Real estate owned - 71,145 71,461] Deftieit.......... 1,057,084 737,935 
Invest. in Lawbeck y Treasury stock.. Dr3,707 Dr3,707 
i ndcenecke 2,301,890 2,281,212 
Inves. in Obermeier 
Construct’'n Corp 45,000 45,000 
_ >a $5,324,477 $5,656,545| Total ......... $5,324,477 $5,656,545 





x Represented by 282, ae no par shares. y Represented by 3,132 shares 
at cost.—V. 141, p. 281 


Manila Electric Co.—Balance Sheet Dec. 31— 











1935 1934 1935 1934 
Assets— $ 3 Liabdilities— $ $ 
Fixed capital. _... 25,737,952 25,863,236) Com. stk (par $50) 4,861,000 4,861,000 
Investments __... 70,761 10,000} Funded debt... 2,384,000 2,570,000 
Deposits for ma- Notes & accounts 
tured bond int. payable to parent 
(contra) ....-.-. a .i<  lebalih company...... + 9,182,122 
Deposits with trus- Matured bond int 
ool for sinking (comtra) ....... iii 
funds, &c._.-... 50,636 46,692| Notes pay. (banks) 1,560,000 150,000 
Cash ray working Notes pay. (other) . ii ee 
Pic nccandet 173,397 162,099] Accounts payable - 98,435 136,996 
Notes receivable. 736 554| Taxes accrued... 23,157 17,018 
Accounts receivable 216,022 197,743] Interest accrued _-— 98,365 89,950 
Materials & suppl. 384,236 448,799] Miscel!. accruals -_ - 39,075 35,758 
Def. debit items.. 778,271 1,167,284) Consumers’ service 
& line deposits. . 68,004 67,035 
DOE. sackeceo 2,171,371 2,589,705 
Corporate surplus. 7,229,901 8,196,823 
CO rs 27,412,512 27,896,407 Deibednedsbae 27,412,512 27,896,407 


Note— The income account for calendar years was given in ‘‘Chronicle’’ 
of May 23, page 3514—-V. 142, p. 4025. 


Melchers Distilleries, Ltd.—J7o Recapitalize— 
Stockholders at a special meeting June 27 will be asked to approve re- 
capitalization plan for company involving reduction in company’s capital 
by $1,867,818 and by an additional $400,000 to be distributed in casn 
ayments to class A stockholders, to clear off dividend arrears at rate of 
4 a share.—V. 142, p. 961. 


Melville Shoe Corp.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
Dip nkeeueneosece $2,121,902 $1,748,419 $1,325,240 $1,060,914 
Dh Miteccbddarceone 1,413,889 1,421,024 1,290,858 1,017,182 
Bh Dincnedsnwancens l, 886 1,699,250 1,543,401 1,010,003 
Bits EGheaweesoepeoneca 3,812,588 2,516,819 2,720,111 1,945,178 
ay ine aenetancene 2,795,262 3,364,128 145 #£x1,444,198 
/ Oy Ge, 3,601,140 2,985,692 2.910.143 2.054.505 
~ 142, p. 3514. 
Mengel Co.— May Bookings— 

Period End. May 31— 1936—May—1935 1936—5 Mos.—1935 
DR. «naneseesedes $941,525 $458,062 $3,821,742 $2,604,674 
Dip nesseke »ogs s 799,897 485,437 3,561,604 2, 0 
Ve SRE BERT Gbad sc ocudcccososeséecese 1,685,240 1,010,134 
—V. 142, p. 2834. 


Merchants & Miners Transportation Co.—Zarnings— 


Calendar Years— 1935 1934 1933 1932 
Oper. revenue (transp.). $7, 672, 424 $7, 496. 676 $6,770,603 $5,889,686 
84,317 92,091 

















Other income.........- 103,389 102,915 
Total income_...... $7,775,813 $7,599,591 $6,854,920 $5,981,777 
Maint. (incl. deprec.)_ 1,216,631 1,174,411 1,053 ,257 851,40 
Other expenses... _.- 5,420,795 5,585,362 4,787,546 4,208,166 
Sh ltl aE 254,172 240,409 215,268 212,411 
A eg 405 5 02 2 
Taxes (incl.Fed.tax res.) 242,680 198,723 216,723 208,828 
Net income .-..--.-.-- $641,130 $400,380 $581,522 $500,751 
Dividends paid... ._- 379,030 379,030 367,631 360,360 
Balance, surplus - - _~ - $262,100 $21,350 $213,891 $140,391 
Shs. of cap. stk. outstd_ 236,902 236,902 236,902 238,163 
Earnings per share... $2.71 $1.69 $2.45 $2.10 
Balance Sheet Dec. 31 
1935 1934 
Assets— $ $ 1935 1934 
x Prop. & equipt.. 8,408,626 8,674,928 Liabilities— $ 3 
Inv’'ts (at cost): y Capital stock. ..$6,147,850 $6,147,850 
Stock of sub. co. 17,000 17,000 | z Treasury stock... Dr225,300 Dr225,300 
Other investm’ts 119,444 119,362 | Earned surplus... 5,425,047 5,173,205 
8 AR 1 AE Sa 1,389,978 1,246,087| Aduited vouchers 
U.S. Govt. securs. 614,109 614,109 & wages payable 476,526 508 ,776 
Loans & notes rec Miscell. accts. pay 38,943 40,707 
(secured by mar- Accrued liabilities 
ketable coll.)__. 5,037 70,187 not due—Taxes 
Accts. receivable... 655,745 555,256 (including Fed. 
Materials and sup- income tax)-.--. 106,662 68 ,606 
plies (at cost).. 111,853 118,734| Unearned income. 25,436 21,120 
Accrd. income, int. Unadj. credit items 37,091 29,773 
receivable-...-. 11,795 8,339 
Def. charges and 
other assets.... 698,666 340,734 
, poe 12,032,257 11,764,739 NaN Aad. 12,032,257 11,764,739 





x After reserve for depreciation of $5,640,546 in 1935 and $5,164,651 in 
1934. y Represented by 245,914 no par shares. z Represented by 9,012 
shares.—V. 142, p. 3349. 


Metlox Products, Inc.—Registers with SEC— 
See list given on first page of this department. 
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Merchants National Properties, Inc.—Reason for Delay 
in Interest Paymeni— 
mo M. Tyler and Leonard Marx, trustees in a letter to security holders 


storhe plan of reorganization, dated as of Jan. 1, 1936 (V. 142, 1993) 
which was confirmed March 31, 1936, provided ‘for the issuances. of new 
debentures and for the prrent ‘on June 1, 1936 and semi-annually there- 
after of a minimum of 2% of the —— amount of the bonds. 

Numerous inquiries have come to ndholders we ape why the 
distribution of the interest on June 1, 1936 has not been made and how soon 
png eg ay will be made and the new debentures issued in exchange 

or the 

There is some delay in the preparation of the final papers requisite for 
= consummation of this an. and we are informed by the counsel that it 

be a matter of 30 to - before the plan is finally consummated, 

and perhaps another 30 days the interest distribution is made. We 

are told that this is not a definite promise but that the attorneys are making 

—— — to effect the completion of the requisite matters within the 
above time 

The cash on hand June 10 with the Chemical Bank & Trust Co., as 
trustee, and ourselves — $341,958, and = only reason why the pay- 
ment due June 1, 1936 has not been made is because the legal papers in 
canes with the consummation of the plan have not been completed. 
— p 


Merrimac Hat Corp.—Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 


























2 RRS $223,034 $211,953 Accounts payable. $225,844 $26,834 
U.S. Treasury bills 301,875 400,059 Accrued items.... 149,235 70,383 
Accts. & notes rec. 228,295 132,466 Preferred stock... 342,100 342,800 
Inventories - .. ~~. 997,974 596,246, x Commonstock.. 386,032 385,462 
Prepaid items. . - . 6,801 3,435) Consol. surplus... 1,677,313 1,445,827 
Investm'ts at cost. 99,520 89,104 

Cash surr. value of 

life insurance... 109,764 85,226 
Land, bldgs., &c.. 813,260 752,816 

. 0 Peery $2,780,524 $2,271,306 —. eee $2,780,524 $2,271,306 

x$40,635 shares in 1935 and 40,575 in 1934.—V. 142, p. 1477. 

Metropolitan Edison Co.—Earnings— 

Years Ended Dec. 31— 1935 1934 
CE DATE wcocooennresetnaecnsmenaue $11,046,914 $10,606,658 
EE ES ae eer en 4,219,445 3,215,072 
+ aintenance -———ee ewe ne ee eee ee Oe eee ee Heer Re 871 1,109,014 
Prov. for retires., renewals & replaces. of fixed cap. 1,604,160 1,750,000 
i ele A RT? ARE TET: 360,047 466 ,697 
SD TIT os ncn cin teeth inant bs tnneh ned dliaeiedinddinmnaiieet 786,481 417,527 

Ee TIGRE. +. ccieeandnetenmmeanannt $3,016,910 $3,648,348 
Gl SE. natandacasaqeehabeenbanenedonut 1,693 ,417 1,449,504 

NE Tn eo eink neon $4,710,327 $5,097,852 
rs oo) Cine. 2. dcnadinnetbaeotanacnél 1,913,946 1,877 ,980 
Interest on unfunded debt. _................... 62,125 43 ,540 
Amortization of debt discount and expense_.---. - 117,235 116,998 
Interest charged to construction (credit) ....-..-- ‘ 3,004 70 

Bey SN .. 2.4 £5 bn4 cs tedbbbobeohasoudenubese $2,620,025 $3,059,403 
tt So ,. .... . sasedtinnsadeeoetneasée 1,276,317 1,276,317 
eee eee 109,000 2,860,000 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— b $ Liabtlities— 3 
Plant, prop., &c 85,691,066 85,178,112) x Capital stock. 35,353,630 35,353,630 
Investments ... 21,615,357 22,418,366) Funded debt... 40,615,900 40,717,100 
— rec. fr. affil. Fund. dt. called 11,603,158  -—-..... 

ey, ee 303,000 ......}| Note payable to 
Dese. for mat’d parent co_.-_. Goanee- ~ ‘haddec 
bond int--..- 5 Zi .|Accts. pay. to 
Deps. for red. of Se 359,759 
calleds, &c_.. 11,695,426 141,962 Mat’d bond int. =. Sie © ye ee 
Special deposits. 1,537,912 ....-. Notes pay(bks.) 1,025,000 190,000 
Cash(inel. work- | Notes pay. (oth.) eee abbas 
ing funds) - -- 322,843 331,650 | Advs. fr. finan- 
Notes receivable 6,941 7,107 Bf (ee re 77,200 
Accounts receiv. 1,232,552 1,197,544; Accounts pay’le 483,777 319,270 
Int. & divs. rec 205,893 510,869 | Taxes accrued._.. 1,094,357 926,993 
Mat’'ls & suppl’s 562,023 470,709 Interest accrued 553,195 511,335 
Appli’ce accts. Miscell. accruals 50,387 28,175 
receivable sold nD, ~. °<:5 see Consumers’ serv 
Def. debit items 4,235,499 3,601,599 & line deps-_-_- 374,954 357,443 
Guar. of appli’ce 
accts. rec.sold ee i: + Sei 
Res. & miscell. 
unadj. credits 14,297,213 12,807,140 
Contribs. for ex- 
tensions ..... 74,472 71,571 
Capital surplus. 20,187,371 19,274,526 
Corp. surplus... 1,252,092 2,953,776 
(, a 128,022,687 113,857,920 - NES: 128,022,687 113,857,920 





x Represented by 17,252 shares of $7 cum. pref. stock (no par); 187,688 
shares of $36 cum. pref. stock (no par); 5,885 shares of $5 cum. pref. stock 
(no par), and 360,780 shares of common stock (no par) .—V. 142, p. 3514. 


Middle States Telephone Co. of Illinois—Accum. Div. 

The directors have declared a dividend of $1.75 per share, on account of 
accumulations, on the 7% cumulative en stock, par $100, ow bee 
July 1 to holders of record June 20. A similar payment was ma 
April 1, last, this latter being the first dividend Pei° by the company since 
J «J i. 983. Hr a regular quarterly payment of $1.75 per share was made. 
aa p 


Middle West Corp.—Ezchange Approved— 

The Securities and Exchange Commission has approved the acquisition 
by the corporation of certain securities to be issued by Missouri Public 
Service Co. or by some corporation organized to take over the assets of 
that company under a plan of reorganization. 

The Middle West Corp. now holds as owner $1,000 lst mtge. bonds 
and 306 shares of preferred stock of Missouri Public Service Co. , and as 
pede? .g $156,000 Ist mtge. bonds, together with unsecured debt of 

Wea i. proposed reorganization plan, Middle West Corp. will receive 
in lieu of the securities now owned $700 5% new list mtge. bonds and 
469 shares of new common stock. In exchange for the securities held as 
pledgee, it will receive $109,200 bonds and 41,810 shares of common stock. 

In an opinion accompanying the order, the Commission states that the 
proposed acquisition consists of an exchange of securities now held by 
Middle West Corp. for new securities in the same company or a successor 
company and will not result in the acquisition of a new subsidiary not already 
in its system.—V 142, p. 962. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Recon- 
struction Loan Extended— 


The Interstate Commerce Commission on June 11 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension, for a period ending not later than July 1, 
1938, of a loan by the # mpc at By lg inance — to the company 
in the amount of $5,000,000, maturing Aug. 1 


Extension of $5,000,000 Secured Notes Approved— 


At the same time the Commission authorized the compa (1) to Rasp ne 
from Aug. 1, 1936, to Feb. 1, 1938 the maturity of not cuneodtun Oh 
of secured notes with the rate of interest thereon reduced for A adh poten | 
from 6 to5% per annum, and (2) to continue the pledge as collateral security 
Chapethe of not exceeding $6,250,000 of first refunding mortgage a, 
series B. 

The report of the Commission “Re in p 

“The notes will mature on Aug. 1, . 1936, aid the applicant will not be 
able to pay them at maturity. as good reasons to expect, however, that 
the owners of the notes will be willing to extend their maturity date for 
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18 months from Aug. 1, 1936, with interest reduced from 6 to 5% for that 
= t provided the extended notes continue to be secured by the collateral 

The applicant proposes to effect the extension by entering into an ex- 
tension agreement with the Central Hanover Bank & Trust Co., New York 
as trustee, and such noteholders as shall de t their notes with one of the 
applicant's agents, which are to be Dillon, Read & Co., of N. Y. City, and 
the First National Bank & Trust Co. of Minneapolis. The agreement will 
not become effective unless at least 75% of the principal amount of the 
outstanding notes shall be deposited on or before Aug. 1, 1936, and the 
plan of extension is declared operative by the applicant. a’ .- pores | 
ay — soereive the time of the payment of the notes be 

cated. 

‘‘In connection with the extension of the notes the applicant will pay 
Dillon, Read & Co. for services as agent in receiving, stamping and deliver- 
ing the notes a fee of 50 cents for each $1,000 note deposited, and for other 
services agreed upon the sum of $15,000, and will also reimburse them for 

pocket expenses, together with fees and disbursements of counsel. 
The applicant will, if it is deemed necessary to do so, arrange to pay other 
parties for their services in connection with the procurement of such ex- 
tension a sum not in excess of 4% of 1% on each $1,000 face amount of notes 


so extended.’’—V. 142, p. 3859. 
Minnesota Mining & Mfg. Co.—Erzira Dividend— 
share in 


Regular Dividend Increased— 

he directors have declared an extra dividend of 5 cents per 
addition to a quarterly dividend of 25 cents per share on the no par common 
both payable July 1 to holders of record June 20. Dividends of 17% cents 
per share were paid on April 1 and on Jan. 2, last. These latter payments 
com with 15 cents paid each three months from July 2, 1934 to Oct. 1, 
1935, inclusive; 12% cents on April 2 and Jan. 3, 1934 and on Oct. 2, 1933; 
7% cents on July 1 and April 1, 1933, and 12% cents per share previously 
each three months. In dition extra dividends of 5 cents were paid on 
April 1, and Jan. 2, last and 2% cents per share on Oct. 1, July 3 and 
Jan. 3, 1935.—V. 142, p. 3683. 


Missouri Pacific RR.—Hearings Deferred— 

The Interstate Commerce Commission on June 13 postponed from June 23 
to Sept. 22 its hearing on nization of the company. 

At sessions to date plans o nization under the Federal Bank- 
ruptcy Act have been filed with the ICC by the Van Sweringen interests 
and a bondholders’ protective committee, of which J. W. 8 , Vice- 
President of the Prudential Life Insurance Co. is Chairman. There has 
been, however, considerable controversy among the interests involved in 
the proposals.—V. 142, p. 4027. 


Missouri Public Service Co.—Ezchange Approved— 

The Securities and Exchange Commission has =e the acquisition 
by the Middle West Cor... of certain securities to issued by Missouri 
Public Service Co. or by some corporation organized to take over the 
assets of that company. 

The securities will be received in exchange for existing securities of 
Missouri Public Service Co. now held. as owner or pledgee, in Peremnce 
of a plan of reorganization of that company under Section 77-B of the 
Bankruptcy Act. (See Middle West Corp. above.) 

The plan ofr nization which has been proposed provides in substance 
that each $1,000 first mort e 5% bond due 1947 shall be exchanged for 
$700 of new first mortgage 5% bonds due 1960, and 10 shares of new com- 
mon stock; the entire unsecured debt An af ged I for 40.2504¢ shares of 
new common stock; each share of preferred stock for 14 shares of new 
common stock, while the existing common stock will receive warrants, 
exercisable on or before Dec. 31, 1939, to sugscribe for 13,000 shares of 
new common stock at the price of $25 per share. 

The Missouri P. 8. Commission has approved the plan of reorganization. 
The plan of reorganization has not yet been confirmed by the Districe 
Court.—V. 141, p. 1102. 


Montour RR.—L£arnings— 


ay— 1936 1935 1934 1933 
Gross from railway -- - - - $174,125 $163,943 $187,310 141,568 
Net from railway------ 71,198 68,734 77,8384 58,763 
Net after rents_.......- 67,240 73,743 71,707 72,073 

From Jan. 1— 
Gross from railway _.- ~~ - 814,297 721,202 736,616 563 ,196 
Net from railway- -- --- 307 ,545 286 ,224 227,891 197,710 
Net after rents___.....- 307 ,279 309,689 270,282 72,7 
—V. 142, p. 3684. 
(Tom) Moore Distillery Co.—E£ztra Dividend— 
The directors have declared an extra dividend of 5 cents share in 


addition to a regular quarterly dividend of 12% cents per share on the 

common stock, par $1, both payable July 20 to holders of record July 10. 

Like amounts were distribu on April 15 and Jan. 15, last and on Oct. 15, 

1s Pama 1 tad payments being the initial distributions on the issue.— 
. , Pp. ; 


Muskegon Piston Ring Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 4028. 


Naph-Sol Refining Co.—Registers with SEC 
See list given on first page of this department. 


(A.) Nash & Co.— Dividend Doubled— 

The directors have declared a dividend of $1 per share on the common 
stock, payable June 27 to holders of record June 22. A dividend of 50 
cents was paid on Dec. 28, 1935, this latter being the first payment made 
since July 15, 1931 when a quarterly dividend of $2 per share was dis- 
tributed.—V. 141, p. 4020. 


National Fuel Gas Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Total earnings -------.- $15,750,559 $15,797,486 $14,210,492 $15,375,000 








Exp., taxes & gas purch. 10,507,787 9,784,462 8,818,366 9,890,925 
Reserve for depr., depl., 
amort., p. &l. adjust. 1,431,136 1,229,670 # 1,021,331 1,137,347 
Net earnings -...---- $3,811,636 $4,783,354 $4,370,795 $4,346,728 
Shs.com.stk.out.(no par) 3,810,183 3,810,183 3,810,183 3,810,183 
Earnings per share----- $1.00 $1.25 $1.15 $1.14 


Consolidated Balance Sheet Dec. 31 
(Incl. National Fuel ownership only—Minority interest~ omitted) 








1935 1934 1935 1934 

Assets— $ $ Liabilities— 3 $ 
Fixed capital. -.-..-. 77,453,513 76,711,770| Dividends payable 952,546 952,546 
Securities owned... 8,991,427 8,496,354/ Accounts payable. 753,239 1,691,052 
| AE - 3,352,154 5,175,669/ Int. & taxes pay... 755,655 662,384 
» fF ee |) 2) gio Mtges. payable. -- 839 869 
Accts. receivable... 1,455,028 1,497,418/ Deferred credits... 955,388  _.____ 
Notes receivable. . 675 19,022} Res. for deplet., 
Int. & rents accr-. 71,877 102,953} deprec. & amort.20,959,705 20,165,011 
Mat’ls & supplies. 1,229,595 1,266,407|Prem.oncap.stk. 360,120 360,120 
Prep’'d&def.debits 470,782 02,338 | x Cap. acct. & sur_68,601,028 69,539,948 

Dietsenoecs 93,338,471 93,371,932| Total......-.-- 93,338,471 93,371,932 





x Represented by 3,810,183 shares, no par.—V. 141, p. 3544. 


National Boston Montana Mines Corp.— Withdrawal 
Plea Studied by SEC—Company Files Request During Stop-order 
Proceeding Brought by Commission— 


Stop-order proceedings against the company’s registration statement, 
which have been under way since February, came to a temporary halt 
June 12 when the company applied for permission to withdraw its regis- 
tration statement. 

It is the first case wherein a petition for withdrawal of a registration 
statement has been filed after the securities covered by the statement have 
been sold. It is particularly interesting from the Securities and Exchange 
Commission's viewpoint in view of the recent Supreme Court ruling in the 
J. Edward Jones case. 

Majority opinion in the Jones ruling said, ‘‘We are unable to see how any 
right of the general public can be affected by the withdrawal of such an 
application before it has gone into effect.’’ In this case, however. the 


registration statement was filed in 1933, when the Federal Trade Com- 


Chronicle 


mission was administering the Soon ee Act. 


fective and the ties w 


On Feb. 5, 1936, the SEC instituted stop-ord 
«0, e u sto er 


that the registration statement ap 
and omit material f. 


4185 


The statement became ef” 


ngs on the ground 


proceedi 
to contain untrue statements 


At the June 12 hearing, after SEC counsel bad rested his case, counsel 
for the company, introduced a motion for withdrawal of the registration 
application, pointing out that hearings, if longer delayed with attendant 


expenses, would injure the company. Accord 


ing to the motion, the company 


plans to secure additional ‘mee for the development of its property by 


means other than 


ublic offering o 
The case was 


securities. 
urned subject to a Commission ruling on that motion. 


National Grocer’s Co., Ltd.—Accumulated Dividend— 


The directors have declared a dividend of $1.75 
accumulations on the 7% cum. pref. 


holders of record June 24. 
$1.75 paid on April 1 and 

on May 1, 1935, $1.75 paid on Apri 
1934; $3.50 per share paid 

and $2.61 per share on Jan. 1, 1934 


This compares w 
Jan. 2, —* 


on Sept. 1, 


per share on account of 

stock, eer $100, one July 1 to 
ith $3.50 paid on June : 

Oct. 1 and July 1, 1935; $3.50 paid 

1 and Jan. 21, 1935 and on Oct 1, 
$1.75 on July 2, May 1 and Apri 2, 


yment of the current dividend, accumulations will amount to 


After the 
$31.50 per shate.—¥, 142, p. 3517. 


National Leather Co.—Changes in Personnel— 


A. F., 
A. C. Lawrence 
H. N. Goodspeed has been elected 
after serving as Vice-President: * 


of the Lawrence company .—V 4l, 


Neptune 
e 


The directors 
accumulations on the 8% cum. 
to holders of record June 19. Al 


B, 


Hunt has pe wy as President of this company and its subsidiary, 
Leather Co., but remains a 
President of both leather com 


of both companies; 


panies, 
Rice has been elected Vice-President 
p. 1446. 


Meter Co.—Accumulative Dividends— 
have declared a rb gue of $2 per share on account of 
e amount was paid on 


stock, par $100, ye June 23 


ay 26, April 28 


and Feb. 25, last. Nov. 25 and Sept. 4, 1935, as against $3 per share peid on 
Dec. 24, Nov. 26, Sept. 26 and June 25, 1934, this latter being the first 


payment made on the pref. s 


tock since Nov. 15, 1932, when a regular 


quarterly dividend of $2 was paid.—V. 142, p. 3517. 


New Amsterdam Gas Co.—Merger— 
See Consolidated Edison Co. of New York, Inc., above.—V. 141, p. 760. 


New York Casualty Co.—New Director— 
ao C. Magnus has been elected a director of this company.—V. 142, 


p. 164 


New York Central Electric Corp. (& Subs.)—Earnings 




















Years End. Dec. 31— 1935 1934 1933 1932 
thi ducatthedubed $3,985,844 $3,827,210 $3,709,990 $3,797,168 
i cree tial deat ieneihatnis, 4 ,457 891,804 872,682 957,184 
Steam heating... _.. 46,673 47,312 44,608 47,477 

Total oper.revenues.. $5,040,975 $4,766,327 $4,627,281 $4,801,830 
Oper. exps. and maint... 3,496,082 3,069,224 2,852,700 2,786,132 
Prov. for retire., renew. 

and replacements.- 334,563 339,655 280,806 332,735 
Taxes (incl. provision for 

Federal income taxes) _ 373,042 384,630 359,871 391,482 

Operating income... $837,287 $972,817 $1,133,904 $1,291,480 
Other income_........- 1,438 2,071 5,435 8,249 

Gross income... __ $838,725 $974,888 $1,139,339 $1,299,728 
Interest on funded debt- 507 ,288 507 ,288 507,288 495,297 
Int. on unfunded debt_-_ 234,858 236,615 266,41 327,481 
Int. dur construction Cr1,341 Cri5l1 Cr14,616 Cr18,736 
Amort. of dt. disc. & exp 43,505 43,614 43,514 43,497 
Amort. of misc. suspense 17,500 19,500 Sn) <;: ;.omeieieeedl 
Divs.on pref.stk . of subs. 174,430 174,430 174,430 174,440 
a Le eee: eee 163,384 

ee ie $137,515 $6,408 pf$132,604 pf$114,365 


x This amount was shown as a direct charge to corporate surplus in 1933. 
Consolidated Balance Sheet Dec. 31 












































1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Plant, prop., &c..31,828,113 31,784,863 | Capital stock..... 9,545,000 9,545,000 
Investments... - ~~~. 104,052 9,056 | Funded debt----- 9,365,500 9,365,500 
Depos. for mat’d Notes & accts. pay. 
bd. int. (contra) A... ein affil. cos... 3,683,412 3,607,760 
Dep. with trustee Mat’d bond int. 
in lieu of mtged. (contra) ....... Free 
ne matin: > tame 588 | Adv.from finan.co. -.--..- 22,200 
Cash (incl. work’g Accounts payable. 239,453 283,411 
cin tpipatne ade 149,109 161,243 | Accr. div. on pref. 
Notes receivable. . 15,615 20,8 stock ofsub. co. -.--.-. 14,536 
Accts. receivable... 499,213 508,323 | Taxes accrued.... 116,543 114,103 
Mat’ls & supplies. 315,126 267,363 | Interest accrued... 127,178 : 
Appl. accts. rec. Miscell. accruals - - 38 ,464 56,198 
sold (contra)... 136,000 #§#=...... Cons’ service and 
Def'd debit items. 734,686 885,008| linedeposits.... 154,309 141,682 
Guar. of appl. accts 
rec.sold (contra) 136,000 -..... 
Reserves & miscell. 
unadj. credits... 2,106,317 1,978,046 
Contrib. for exten. 
(non-refundable) 166,577 163,609 
Capital surplus... 7,861,863 7,787,744 
Corporate surplus. 41,299 422,713 
, ee 33,817,819 33,637,285| Total.......... 33,817,819 33,637,284 
Statement of Income (Parent Company Only) 
Years Ended Dec. 31— 1935 1934 
Operating revenues—Electric-.~....-........-..- attr 40 tt OL ake 
SOR. og HSS me eSOdceddacoedcekederédstwabaeseo ; ; 
Pt DORR 36 is iiacdddbasds dub bedseceus 46,673 47,311 
iE LARS TELA CT A MIN EY PRE LE ate Sh $1,795,204 $1,751,480 
ee Bg. oc cnccngehssaceeontanhnaes 961,911 836,614 
PP .. ccodbuaseddbbbagectvadddsnoaacbd 159,882 136,237 
Provision for retirements, &c..........-..------ 66,462 94,628 
Provision for taxes—Federal_.............----- 9,426 7,043 
BE a 6 Hodabobmedeoneoebunesotubindvauweansy 143,327 141,400 
Greratins: ROGER. cnn concenccoscenqeraseecses $454,194 $525,554 
Provision for loss of subsidiaries. ..............- 181,320 114,047 
Cee eee nnn cocsthathtnocedébeatnbee $272,874 $411,507 
Teteeses 6 THOS GON. candcadecoccedetesececeo 238,297 238,297 
Interest on unfunded debt --.......-.----------- ; 143,032 
Amortization of debt discount and expense - ~~... - 17,121 17,121 
Amortization of miscellaneous suspense. -.......-.- 17,500 19,500 
Interest charged to construction.............-.- Cr728 Cr35. 
Wied 16SB cc cc we co cccocceseepuneoccasuedecese $137,514 $6,407 
Balance Sheet Dec. 31, 1935 (Parent Company Only) 
Assets— Liabilities— 
Wine. Gentes, .. .nananneysene $10,937,197 | 7% pref. stock...........-. $4,668,100 
Invest’ts (stated at co.’s val.) 10,697,569 | Common & preference stock. a2,200,000 
Depos. for mat’d bond int--. 29,844| Funded debt........... ~-.- 4,437,500 
Cash (incl. working funds) -. 30,007 | Accounts payable to affil. c 2,205,331 
Accounts receivable. -.-....-- 167,315| Matured bond interest...... 29,843 
Materials and supplies ---~.--. 72,326 | Other current liabilities... _. 359,316 
Appliance accts. rec. sold--.- 56,000 | Res. & miscell. unadj. credits 182,841 
Deferred debit items-.......-. 477,210 | Contributions for extensions. 22,849 
Capital surplus............ 8,267,030 
Corporate surplus.......... 94,657 
a ae ve FS | a ae eee $22,467,468 


a Represented by 10,000 mower! 
(no par) shares common stock.—V. 1 





42,p.3 


shares Eeemnnnes stock and 190,000 
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New Orleans Texas & Mexico R 
Federal Judge George H. Moore at St. Lou 
of one-half of the six months’ interest on the first mortg bonds of the 
company in the amount of $520 ty allocated and paya - as follows: 
Due 335: au 1, 1933, on series A, $216,837; due April 1, 1933, on series B, 
$179.3 e Aug. 1, 1933, series C, $57,500; due Aug. 1, 1933, series D’ 
nds with the Reconstruction Finance Corporation in 
the a amount nt of $1,900,000 are not included in the interest payment.— 
. , p 


New York Chicago & St. Louis RR.—LZquipment Trusts 
Offered—A group headed by Estabrook & Co. and includi 
Stroud & Co., Inc., and Lawrence Stern & Co., Inc., offer 
on June 19 a new issue of $1,410,000 3% equipment trust 
certificates, priced to yield from 0. 75% up to 3.25%. 


The certificates are due $94,000 on each July 1, from July 1, 1937 to 

ry l, “1951. both dates inclusive. They are guaranteed unconditionally 

rincipal and dividends (J. & J.) by the company. Issuance is under 

the t Philadelphia plan and subject to the approval of the Interstate Com- 
merce Comaiianion. Trustee, Guaranty Trust Co., New York. 


Reported Planning to Re und Government Loans— 
The company is reported to be consider plans to fund its debt to the 
egies steno Finance Corporation and the Railroad Credit Corp. and 
ela ipenens aN trust issue sold to Pio the Public Works Administration and now 
y the R 
he debt to the RFC is $15,511, rH and the agency holds $4,809,000 of 
che. pment 4% notes issued in 
A $15, 000 collateral trust ye a was re under discussion, 
with the Wheeling & Lake Erie stock and Detroit & Toledo Shore Line 
ties now held by the yay and Railroad Credit Corp. and $13,509,000 
Nickel Plate ‘dundee 4s to be pledged as collateral.—V. 142, p. 3685. 


New York Edison Co., Inc.—Files with SEC—To Issue 


$30,000,000 lst Lien & Ref. Mtge. 34%% Bonds— 


The company on June 16, filed with the Securities and Exchange Commis- 
sion a stration statement under the Securities Act of 1 covering 

0,000, of 1st lien & ref. mtge. 3 4 % bonds, series E, due April 1, 1966. 

According to the yg wy statement, the’ net the sale 
of the series E bonds plied to the redemption on fas 1, 1936, at 
105% and int., of $3 5000-000 lst lien & ref. mtge. gold bonds, "series A, 
64% 7%, due Oct. 1, f33;° as additional funds required for the redemption 
are. ° be o obtained fr a pong a 8 s —— , itis = tated. = 

e company expec enter in any underwri arrangemen 
for the sale of the bonds before the effective date of the r tration state- 
ment, it is pointed out, but anticipates negotiations for an underwriting 
ent at an undetermined time after the effctive date. The price at 
ch the bonds may be offered to the public if the underwriting is 

the underwriting discounts or commissions, and the proceeds to the com- 
pany have not yet been dovermined, it is stated. When and if the com ey 
enters into underwrit arrangements covering the issuance of the 
bonds, it contemplates filing a post-effective amendment to the registration 
statement setting forth terms the of the underwriting and the price at 
which the bonds may thereafter be offered to the general public 

The redemption Aaa es are also to be furnished by eminament to the 
registration statemen 

See also Consolidated Edison Co.of New York Inc., above.~-V.141,p.1776. 


New York Telephone Co.—P. S. C. Plans to Order 


Immediate Rate Cut— 

The New York Public Service Commission in an announcement made 
June 18 declared that it was considering rg the telephone rate hearings, 
which have been in ? over two ppd d ordering an immediate rate 
reduction by New ork T Bee omy 

Announcing these proposed Commissioner Neal Brewster, who has 
been presiding at the h x: ch began <5 oe 10, 1934, said that first 
attention would be given to lowering the special chargesi1 the company's 
traffics. While no explanation was made as to what special rates were 
likely to be reduced at the outset, it seems probable that the yr: 
referred to are those embracing special services, or special arrangemen of 
equipment made to meet varying types of services which do not + 
standard equipment. 

Co oner Brewster also asserted that if business improves later on, 
further action could be taken for additional rate reductions. 

To bring the present rate hearings to a Case, woula require at least two 

e 


.—I nteresti— 
has authorized the payment 








years, Co oner Brewster stated. said the Commission has 
analyzed testimony already given to an extent where it is indicated an 
immediate rate reduction should be made. 


The oy ny A. countered with a statement that the commission had no 
legal right to the case and order a reduction of rates before further 
testimony could be given. The com y announced it would do rt 
in its power to expedite progress of the rate hearings.—V. 142, p. 3863. 


Niagara Falls Power Co.— Underwriters— 
The er ey | has filed an amendment to its tration ote under 


the Securities Act of 1933 for me issuance of $32,493,000 of 34%, series 
of Pa Ist & ref. mtge. bonds, giving the underwriters and allotments 
as follows: 
ey en obehbecemet $8 ,743 ,000 
Schoellkopf, Hutton a ‘Pomeroy, RR a AL A LIES Ce 4,375,000 
i ee ce ni enocnesanesee ,075,000 
Mellon Securities Ord [hh ae enesionwneminn omdindaianien 3,000,000 
a i a as ie ci 2.000 ,000 
Brown Harriman & a i ae ak ie wine ie 2,000,000 
I oe em mn 2,000,000 
Epi SEE LLL ELLE IIT eh ey AS 2,000, 
I ee in ee eens 2,000,000 
Coffin & Burr, ye Peep et 1 EAE LEE Ee 1,000, 
i alia eal: ee ee Minin ales alee 1,000,000 


=. 142, Pp. 3863. 


Niles-Bement-Pond Co.—T7'o Resume Common Dividends 

The directors on June 17 declared a dividend of 50 cents per share on 
the common stock, no par value, payable July 15 to holders of record July 9. 
This will be the first payment made on the common stock since March 31, 
1932 when 15 cents per share was distributed. 


New President—Directorate Reduced— 

Charles K. Seymour has resigned as President, but will remain as a 
director and Treasurer of the co ny. Clayton R. Burt has been elected 
President. Membership of the > cone of directors has been reduced to 
7 from 12. The five directors who resigned were: S.G. H. Turner, Robert 
M. Derby, E. G. Hines, C. W. Deeds and Conrad Hewitt pu , 142, p. 3355. 


Nipissing Mines Co., Ltd.—Zarnings— 


| eel 














Calendar Years— 1935 1934 1933 T932 
Total imcome.......... $470, 160, $5, $10,000 

a 1,535 12,756 8,413 8,351 

Net income........- $458,465 $147,244 def$3,413 $1,649 
PE toh adenceos 450,000 a) ||| akan... ane 

Balance, surplus. .-_-.. $8,465 def$2,756 def$3,413 $1,649 
Prof. & loss sur. Dec. 31. 7,259 def1 ,250 1,550 4,964 

Earnings of Nipissing Mining Co., Ltd. 

Calendar Years— 1935 1934 1933 1932 
(Se $969,677 $393 ,766 $404,091 $635,407 
Net dang after taxes & 

i 606 ,922 294,552 146,827 1loss321,961 
Dividends el dat dn ain cee ah 470,000 160,000 5,000 10,000 
EE ee $136,922 $134,552 $141,827 def$331,961 


mV, [41, p. 3870. 


Norfolk & Western Ry.—Program Calls for $11,669,000 
Ezpenditures— 


The directors on June 17 authorized the sapendituve of of 28 roximately 
$3,850,000 for 20,000 tons of new rails and 1,000 steel bo oe inquiries 
for bids it was indicated that roughly $1, 250, 000 would bo. be spent for the 
rails and the remainder for box cars. 


Financial 


June 20, 1936 


The directors said that the expenditures would pete sop the total equipment 
outlay of the company since Jan. 1 to more than 000. ‘hh he com- 
pany has authorized air-condition of 43 passenger pedi ong in addition 
to the 23 already placed in service. Total expenditures for 1936 will involve 
$11,669,000, it is said.—V . 142, p. 3686. 


North American Car Corp. (& Subs.)—Larnings— 


Chronicle 


























Calendar Years— 1935 1934 1933 1932 
Inc. fr. rents. mileage 
& sales of products... $2,942,696 $3,203,611 $3,152,378 $3,229,863 
Repairs & cost of sales... 1,029,992 1,107,760 993 ,230 982,199 
Operating income.... $1,912,703 $2,095,851 $2,159,148 $2,247 oh 
Inc. from for. car opers. 31,125 20,093 19,321 19,5 
Other income.......... 22 ,643 25,138 30,065 17, 495 
Total income........ $1,966,471 $2,141,082 $2,208,534 $2,285,003 
Gen. & adminis. exps-_-- 534,072 519,141 537 ,094 517,942 
Depreciation... .....-.. 861,1 883,181 895 717 893,764 
Int. Federal taxes, &c.. 323 ,445 398,070 x442,410 x502 635 
Other expenses _ ...-._-.- 69,473 72,128 80,581 90,154 
Loss fr. liquidation of 
subsidiaries .......-. 7,093 8,303 31,525 29,531 
Pp. we ¢ § 6} Sn ee 1,589 16,466 
Bees SBGEec cacnecoes $171,193 $260,260 $219,619 $234,510 
Shs. 14 ming stk. outstand. 
St Dt a0 6 sanmegibe 150,381 150,381 150,381 150,381 
Earnings per share. .-_ ~~. $0.05 $0.62 $0.33 $0.40 
x Interest paid only. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ $ 
en 97,785 92,237 | Notes & accts. pay- 
Marketable secur. 1,552 3,622; able & accruals. 1,031,692 632,541 
b Accts.& notesrec 550,483 523,945| Pur. money oblig. 
Inventories... ... ,257 233,524| & equip.tr. notes 
Equip. & plants maturing within 
less ‘Genmocintionti. 031,609 11,808,428; ome year....... 935,865 1,088,485 
Inv. in affil. cos. . 800,723 762,819 | Funded debt... .. 4,393,814 5,414,359 
Sundry investm’t. 1,847 1,697 | Sundry reserve... 21,614 8,068 
Other notes & ac- Deferred credit... jj <««<<«-.« 146,563 
counts receivable 17,431 23,636 | Series A pref. stock 1,584,000 1,620,000 
Deferred charges.. 273,231 314,520 | Series B pref. stock 1,104,000 1,128,000 
Steamships...... 1 1 | Com. stk.($20 par) 3,007,620 3,007,620 
Paid-in surplus... 311,145 264,056 
surplus... 660,671 489,478 
a Treas. stock.... Dr49,502 Dr34,742 
i neneneni 13,000,920 13,764,429; Total.......-.. 13,000,920 13,764,429 
of sconatots of common and preferred stock. b After reserve.—V. 141 
Dp. ‘ 

North American Investment Corp. (& Subs.)—Earns. 
Calendar Years— 1935 1934 1933 1932 
Gross earnings......... $111,149 $102,644 $111,047 $153,403 
i. +cé6deudetnes 91,359 72,827 71,114 61,246 
y ERE ae 10,243 3,995 4,990 3,535 

Bond int. and amortiza- 

tion of discount... ~~. 84,815 83,170 85,019 119,883 
Expense applicable to 

i ia dieaiinkind § g@eeba ** wéeces i". maocinn 2,920 
Amortization of discount 

on capital stock... See x 1,807 1,826 1,826 
Prov. for loss on accts. 

and notes receivable...  -....-. ne” —s “iam” ahaa 
Prov. for Fed. inc. tax. 55,024 ra a 
Net profit on sale of sec_ 453,931 212,715 z93,535 22,816,215 
Excess of underwriting 

expenses over income_ BIRR Po’ Sea ae 

TES $513,603 $135,433 2$145,437 z$2Z,3852,223 
Preferred dividends. . . 59, '897 =e eens oot 

Profit for year.....-.- $253 ,706 $75,536 def$145,437 df$2,852 ,223 


x Amortization of discount on capital stock $1,807 charged to surplus. 
Balance Sheet as of Dec. 31 











Assets— 1935 1934 Ltabdtlittes— 1935 1934 
x Invest’ts at cost._$3,501,738 $3,527,476 | Common stock... .$4,240,100 $4,240,100 
Securities sold not 6% pref. stock.... 1,798,700 1,798,700 

ESI 41,126|5%% pref. stock... 1,304,900 1,304,900 
Interest receivable 3 PS Sn Coll. trust bonds... 1,500,000 1,500,000 
Accts. receivable. 8,518 y1,773| Accounts payable. 5,811 2,048 
SR eee 560,715 185,976 | Accr. bond int. pay 25,000 25,000 
Accrued interest.. ....-.. 5,530 | Taxes payable. -.-. 62,451 15,020 
Furn. and fixtures. 1 1 | Other accrued liab. aR 
Discount on capi- Reserve for contin- 

tal stock....... 73,798 TOE. CE ee le 649 
Unamortized bond Deferred credits... -..... 400 

discount. ...... 92,924 101,246| Deficit. ......... 4,693,382 4,945,281 
Deferred debits. _- 1,833 2,804 

Wellodsabnuad $4,244,828 $3,941,537 , es $4,244,828 $3,941,537 


x The market value of securities owned as of Dec. 31, 1935. was $4,267.- 
543 as com spares with, tt 017,344 Dec. 31, 1934. y Includes notes re- 
ceivable.—V. 142, p. 


North Perrott " ttehis Corp.— Merger Voted— 
Stockholders at a meeting held June 16 approved an ment for 
absorption of the company by Ohio Match Co. See also V. 142, p. 3864. 


North American Rayon Corp.— Dividend Doubled— 

The directors have declared a dividend of 25 cents per share on the class A 
and class B common stocks, payable July 1 to holders of record June 22. 
A dividend of 12% cents was paid on these issues on anes 1 last, and an 




















init pormens of 50 cents per share was made on Jan. 1, 1936 —vV 142, 
North Central Texas Oil Co., Inc.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Income from all sources. $195,119 $203 ,194 $127,701 188,701 
Oper. and gen. expenses _ 61,333 59,820 59,62 7,226 
Depletion denttclatinn 56,612 72,033 40,608 108,879 

on sale of securities . ;<.. pein fs > | ie 
Voderal taxeS....<<coce 8,132 8,208 ee. «. .. <i 

Net income......... $62,010 $63,131 $25,501 $22,596 
Preferred dividends... - 657 5,500 13,362 19,555 

ESP ERS $61,353 $57 ,631 $12,139 $3.04) 

Shs. com. stk.out.(par$5) 250,000 262,380 262 446 x2 ah ot 
Earns. per sh. on com... $0.24 $0.22 $0.04 
x No par shares. 
Consolidated Balance Sheet, Dec. 31, 1935 

Assets— Liabilities— 
Gicnnccheerissdnedais $53,246 | Accounts payable. ......... $5,987 
Accounts receivable, trade— Reserve for Federal taxes... 8,131 

rn 25,231 | Common stock (par $5)--.-.- 1,350,000 
Marketable securities (cor- Treasury stock...........-.. Dr100,000 

poration bonds), at market Capital surplus............ 115,572 

values (cost $16,362)... 13,375 | Earned surplus............ 6,799 
Security trading account— 

guaranteed against loss by 

officer of company......- 14,733 
Accrued interest receivable. -. "287 
Mineral rights and leases.... x1,259,481 
Furniture and fixtures.....- y5l 
Deferred assets..........-.. 20,083 

i ne bbhicn tele ities 08 See eee «Dee. uncisocbacbddsbec $1,386,490 

tion, &c. of $1,462,262. y After 


x After reserves for de pens de 


reserve for depreciation of $7,811.—V. 142, p. 3686. 
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North Western Refrigerator Line Co.—Regisiers with 


See list given on first page of this department.—V. 133, p. 1937. 


Northeastern Public Service Co.—Security Holders 
Warned on Exchange for Securities of Reorganized Company— 

The reorganization committee in a mores to the holders of the general 
lien & collateral trust 544% gold bonds sta 

Pursuant to order dated Jan. 31, 1936, 4 the Court of Obancery (E —— 
ware) the une for the exchange of the above bonds for stock of N 
Water & Electric Corp., pursuant to plan of zation Gated April 7, 
1934, was extended to and including June 30, 1936. The $4 pre stock 

will be entitled to itvidende only ao the first 

quarter in which issued. 


issued upon such 
“= > of the fiscal 
order of the Court of Chancer 


lien & coll. trust soe gold Fes w 


before P any 30, 1 Electric Oorp. 
age, © exchange for ite stock, as ton by the plan ae, ‘reorganization, 
shall be ‘enti tled to any of the benefits of th zation with respect to 
any bond or bonds not so surrendered, nor shall he be entitled in any way on 
account of such bond or bonds to receive any of stock or other 
benefits from Northeastern Water & Electric Corp. 

All bonds should be surrendered to Chemical Bank & Trust Co., 165 
iY ter iow York, which has been appointed agent for such purpose. cam 


Northern Natural Gas Corp.—New Presidenit— 
Frank H. Brooks, for five years Vice-President and General M 
of the company, was on June 17 elected > cman He succeeds L. 
er, who resigned a year ago. John Merriam was appointed Assistant 
and istant to tne President.—V. 141. p. 2745. 


Northern Ohio Ry.—/nterest— 

The seg 0 York Stock Exchange having received notice that the coupon 
due Oct. 1933, on the guaranteed let-mntee. 5% gh te due 1945, 
(from Cah dealt in under opticn & . = now being and that the 
coupon due April 1, 1935, (from a in under option on (b), po ee is tl 
being gy? 


from the By 
that t the bonds be quoted ex-in terest hg % on — is $1936: that the t. ~ 
will continue to be dealt in ys to be a delivery in settlement of 


transactions made beginning June 18, 1936. must carry the upons 
follows: (a) ‘“‘with April _ ~ and subsequent coupons,”’ (b) ‘‘with 
Oct. 1, 1935, and subsequent co ns'’; ane that bids and offers shall be 
considered as being for bonds wit Oct. 


, 1935, and subsequent coupons,”’ 
option (b), unless ¢ eres specified at the time of transaction. 

Notice having been received that the above payments are also ng 
made on mn Fs of the bonds represented by Coriificates of deposit, on 
presentation of certificates for — the Committee on Securities rules 
that the certificates of deposit be ex-interest 2% on June 18, +o 

that the certificates of — — continue to be dealt in ‘‘flat’’ and to be 


1935, coupons, i ve"’ as 
for certificates of deposit ped as to sale of April. 1, 1933, to 

Apri 1935, coupons, inclusive,’’ option “b) unless otherwise specified 

at the ‘dens of transaction.—V. 142, p. 466. 


Northern States Power fine (Del.) = Subs. )—Earnings 
Period End. April30—_ 1936—4 Mos.—1935 936—12 Mos.—1935 
Operating revenues. ---.$11,808,226 $11 .232,153 $33. 483 ,263 $32,299,850 


Oper. e , Maintenance 
and all taxes_....._-- 6,679,722 6,119,148 ' 19,005,339 18,256,624 
Net oper. rev. (before 
approp. for retire- 
ment reserve)..... $5,128,504 $5,113,005 $14,477,923 $14,043,225 
Other income. ........-. 29,574 26,691 104,208 95,007 








Net oper. rev. & other 
income (before ap- 
propriation for re- 
tirement reserve) . — 

Appropriation for retire- 


$5,158,078 $5,139,696 $14,582,132 $14,138,233 





ment reserve. ......- 883 333 883,333 2,900,000 2,900,000 

Gross income_....... $4,274,744 $4,256,363 $11,682,132 $11,238,233 
Interest charges (met)... 1,977,573 1,983, 874 5.929. ‘432 5:834,894 
Amortization of debt dis- 

count and expense... 86,727 85,651 259,491 241,984 
Other income deductions 17,300 16,500 50,204 56,501 
Min.int.in net income of 

Se am comamnen 28 ,237 23 ,543 67,272 42,472 





Net income. --.....-.. $2,164,905 $2,146,793 $5,375,731 $5,062,381 


—V. 142, p. 4030. 
Northwestern Bell Telephone Co.—E£arnings— 





Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Operat revenues... $2,711,260 $2, tt one $13,142,263 $12,293,319 
Uncollectible oper. rev. - ,180 40, '97 696 
Operating expenses _ - _ . - 1,478,646 l 818" 182 8,871 ‘388 862.427 
Operating taxes_..... 340,707 "241 929 #£1,473,517 1,207 ,595 

$884,727 $479,143 $2,756,388 $2,169,601 


we bo as income. 


tae Copper Co. of Utah—Larnings— 














Calendar Years— 1935 1934 1933 1932 
Total iImcome...-cccce- $57 ,417 $25,019 $8,175 loss$44,964 
Interest on bonds ...-.- ,736 x13 ,408 Sas) |. cee 
Admin. expense, &c..-.- ,054 44,117 Awe | wabee 
Transf. & r NR n> age 442 Se ae 
Reserve for deprec..- --- A” eee eS 9,600 39,600 
Res. for deplet. of mine - 9,536 Onn.” Gedake ©’ games 
edi oeuuct” ‘Seéesibe '*' ‘désabae | ebnkau 21 820 

ee 6 ing aw atiomia $14,053 $38 ,657 $114,389 $106,384 
Prof. & loss def. Dec. 31 866 ,027 747 ,480 708,823 594,434 

x Includes taxes. 

Condensed Balance Sheet, Dec. 31, 1935 

Assets— Liabilities— 

Cash on hand and in banks... $283] Accounts payable........... $13,413 
Accounts receivable... ....-.- 2,073 | Accrued expenses and bond int 86,886 
Pe Mbit damsincsecseus x2,290,005| Funded debt, Ist mtge. 7% 

Investment in Bingham Cen convertible bonds........- 135,000 

Peet Ge... Kemtiindwatenes 382,985 | lst mtge. on improv. real estate 5,400 
Other investments -_-........-. 12,931} Account payable..........-.. 13,027 
Inventory, warehouse supplies 11,325; Reserve for predecessor com- 

Prepaid expenses............ 76 pany’s capital stock and 
| bond interest... .......-..- 4,404 
Ce cn diinciinde 3,307,575 
ae 866,026 
eee eee Se CEO Gees - BetMksdéccesdudetmischntis $2,699,680 
—V.141, p. 122. 


Ohio Edison Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. May 31— _ 1936-——-Month 1935 1936-—12 Mos .—1935 





Gross earnings--..-.-.-...- $1,420,946 $1,280,079 $16,504,411 $15,552,911 
Operating expenses. - - - - 724,945 589,756 7,627,184 7,050,919 
i ES 278, ‘838 328, ‘021 3,987,464 3,860,633 

Prov. for retire. reserve 125,000 125,000 1,350,000 1,325,000 
Divs. on pref. stock. ~~. 155,576 155,571 1,866,905 1 ‘866 ,879 
Dt. concen nneces $136,585 $81,730 $1,672,858 $1,449,479 


—V. 142, p. 3518. 


Ohio Match Co.— Merger— 


See North American Match Co. above. 
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Oklahoma Natural Gas Co.—Pays Off Bonds— 

The company and its subsidiaries on June 18 = off Tas iy ,000 of 
outstanding bonds and ep toe for the redempt of $21,63 7,500 ad- 
ditional eae. or a total of $22,858,500. This move follows recent — 
sale of $20,000,000 Ist mtge. = and $10,000,000 debentures b 
banking s syndicate headed by Stone & Webster and Blodget, Inc. he 
balance of the proceeds is poe used to retire the remaining debt and 


provide additional workin 
The securities being pai oe on _ 18 comprise $950,000 of Oklahoma 
e. extended 5% gold bonds and $271,000 


Natural Gas Corp. gen. 
Oklahoma Natural Building o. lst me. 5%% serial gold notes. 
lahoma Natural Gas Corp. list 


me company is calling $6,506, 

e. 6% series A os bonds, due July 1, 1946, for redemption on Aug. 17. 

19 6, at 103% and accrued interest. In addition, the company is ving 

notice of its intention to redeem on Feb. 1, 1937, the outstanding $13,195,- 

500 of Oklahoma Natural Gas C ist mtge. series B 5% gold bonds, 
due Feb. 1 Rag at 103 and accrued interest. 

Immedi payee of both of these issues, however, is being made 
available to bondholders. Holders of the series A bonds, upon surrender 
of = ast securities to Chase National Bank of New York or Colonial Trust 

Co. of Wg will receive principal, premium and interest from July 1, 
1936, toA 1936, less bank discount at rate of \% of 1% per annum 
from date of surrender to Aug. 17, 1936. The July 1, 1936, coupon should 
be detached and collec in the usual manner. 

Holders of the series B bonds | obtain immediate payment of principal, 
premium and interest from aus: i 1936, to Feb. 1, 1937, less bank dis- 
count thereon at the rate of \% of 1% hou date of surrender to Feb: 1, 1937, 
upon surrender of their securities with Feb. ha be and subsequent coupens 
attached, to Chase National Bank. The ie , 1936 coupon should be 
detached and collected when due in the usual Rg 

The Southwestern Natural Gas Co. = = 18, 1936, will redeem its 
outstanding $1,807,000 of i mtge. 6% si fund gold bonds, due 
May 1, 1945, and accrued interest, upon presentation to the 
Pennsylvania ‘Co. for Insurances on Lives and Granting Annuities, Phila- 

1936, 


delphia, Pa. 
1. the outstanding $271, — of Gas Producers Co. Ist 


n Sept. 
lien 64% fund bonds will be redeem 


Registers with SEC— 
See list iven on page 4008 of June 13 issue. 


Listing— 
The New York Curb Exchange has approved the ° May 000 ,000 
10,000,000 principal amount 5% con series A, 4 Ze » ue May 1 1951; 
4 me, pancipel amount 5% yobs «A def tures, ue May 
6, and 22 shares con 
$100 par. Thek also list 733,200 etaditlonal shares of common 
stock, $15 par, upon notice of issuance.—V. 142, p. 4031. 


Oklahoma Natural Gas Corp.—Bonds Called— 
See Oklahoma Natural Gas Co. above.—V. 142, p. 3182. 


Otis Steel Co.—Reduces Offering and Raises Rate— 

The company has filed an a © 4 the Securities and Exch 
Commission reducing the first mortgage bonds to be offered to $12,500, 
from $13,000,000, as originally scheduled, and raising the interest rate to 
4%% from 4 %. 

he underwriters and the amounts to be ee ee by each ar 

G. Becker & Co., Inc., ,100, - Kuhn, Loeb & Co., $3,100, 600: 
Haligarten & Co., $1,400,000; H. M. Byllesby & Co., Inc., $500,000: 
Central Republic Co., $500, oe the First Cleveland Corp., $500,000; 
Goldman, hs & Co., $500,000; Ladenburg, Thalmann & Co., $500,000; 
Otis & Co., $500,000; Lawrence Stern & Co., ne., $500,000; Paine, Webber 
& Co., $400,000: Hemphill, Noyes & Co., $400,000; E. H. ‘Rollins & Sons 
., $400,000; and McDonald-Coolidge & Co., $200,000. 


Old Colony RR.—To Protect Boston & Providence Lease— | 
Directors Anticipate That Action in Filing Under Section 77 
of Bankruptcy Act and Warding Off Suits Will Make Possible 


Rental Payments— 

A letter dated June 15 has been sent to shareholders of the Old Colony 
RR. by Arthur P. Russell, President, in behalf of the board of directors, in 
which the statement appears that it is anticipated that the action taken by 
the directors (i. e. filing of petition for reorganization under Section 77 of 
the a oe Act and obtaining an a gong preventing suits against 
the company, foreclosure action, &c.) will make possible the protection of 
the interests of Old Colony through the paymeni of rent, interest and other 
on ons coming due under the Boston & Providence lease. 

ting the failure of the New Haven trustees to provide funds to meet 
os interest popes le June 1 upon some of the Old Colony bonds, and dis- 
affirmance o e lease, the letter says this ‘‘placed upon your company the 
ediate necessity of making arrangements itself to deal with its 


imm 
obli ations.’ 

our board was faced with the fact,’’ continues the letter, ‘‘that on or 
prior to Aug. 1, 1936, woorsK, of the Old Colony, amounting in the 
aggregate to more than $1 .960,000, would become due and payable, includ- 
ing rents and interest due under leases to your company, income taxes, 
bank loans and interest on your company’s bonds. 

“As your company was without funds and its property was under the 
control Of the Court in the New Haven reorganization proceedings, steps 
had to be taken to avoid the more serious immediate consequences of 
default in meetin any of the obligations mentioned above. 

“It was decid rotect your company's interests by snag | a petition 
for reorganization a er the provisions of Section 77 of the Ba ptcy 
Act. Such a petition was filed with the U. 8. District Court for the District 
of Connecticut on June 3 and was duly apgreves by the Court. The chief 
concern of your board was the necessity of placing the yey a in a posi- 
tion to maintain rental and other payments required by the from The 
Boston & Providence RR. Corp., as it is obviously desirable to do —, 
thing possible to protect the interest of your company in that lease t 
was also desirable to obtain an injunction preventing suits against your 
company, preventing foreclosure of the mortgage on its property, and 
preventing the sale of collateral securing its bank loans, pending the out- 
ome of the reorganization of your company. Such an injunction has 
Oo 
“It is anticipated that the action taken by your directors will make 
possible the protection of the interests of your company through the pay- 
ment of rent, interest and other obligations becoming due under the Boston 
& Providence lease. 

“The reorganization of the Old Colony will be carried on in the same 
proceedings and under the direction of the same judge as the reorganiza- 
tion of the s Now Haven. 
‘“‘Your directors believe that the ene | waied have been taken n a ie 
edvies of special counsel, Messrs. P odge, Barstow, "NW ilici 
Davis, represent the best method availanie under the aroceassaiine be 
preserving the assets and interests of your company.’’—V. 142, p. 3865. 


Otter Tail Power Co. (Minn.)—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 4032, 1999. 


Pan American Airways Corp. (& Subs.)—Larnings— 


Calendar Years— 193 1934 1933 1932 
Inc. from operations, &c.$10,127,838 $9,642,569 $8,992,515 $8,387,113 


Oper. exps., incl. salaries, 











maint. _depr., tax.,&c 8,934,106 8,578,097 8,094,027 7,688,587 
Net profit for year... $1,193,732 $1,064,471 $898 ,488 $698 ,527 
Previous surplus------.- 943 ,796 721,779 188,328 def535,884 
Sundry adjustments- --- 686,386 Dr95,118  Dr80,053 Cr25,684 
Cons. surp. from oper. $2,823,916 $1,691,433 $1,006,762 $188 327 
Balances approp. for res. 
for self-insured risks. 376,566 409,166 , Cee 
Dividends pee “9 eo 798,917 SE, , *---. ciabatta aan alle 
ts. ro or & ad- 
ae aader reve. 10907 ipa aelinrench inl a ee gear 
Other charges. -..------ UI o>), sl aaa eacidis bo. cass “giialiaminianiteast) 4.06, 254 des erin 
Surplus, Dec. 31..-.-- $867 ,897 $943 .796 $721,779 $188,327 
Earnings per share-.---- $1.85 °1.6 $1.42 $1. 




















> _ 
4188 Financial 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 
GEER. swconcequces 2,674,527 1,480,218 | Accounts payable.x1,248,135 705,647 
Accts. receivable.. 1,543,191 1,383,813 / Bal. of purch. price 
Sundry investm’ts 523,752 319,635; of assets payable 
Unfinish. constru from future prof. 
&equip. bal.... 576,986 375,087| ofsubsidiaries _ . 34,638 34,638 
Security reserve for Deferred income... dg 
equip. purchase. 852,250 4,518,523\Int. of minority 
Adv. in connection stockholders in 
with construct’n subsidiaries.... 153,650 128 ,267 
Wee coccecees 8 —e——e* Reserve for self- 
Mat’ls & supplies. 1,341,882 1,005,439; insured risks... 1,070,715 694,149 
Securities owned _. 45,513 61,304 | Reserve for depre- 
Prepaid & deferred Re. a ckacue 6,775,794 5,891,703 
charges. ....... 273,655 346,477 | Reserve for taxes. 174,089 283,179 
Inv.in assoc. cos.. 1,204,860 1,204,860/ Sundry res. of subs 30,508 22,351 
Airports, bldgs. & Capital stock... .. 6,439,590 6,316,400 
+ equipment... _. 14,285,826 11,231,237 | Capital surplus... 9,587,384 9,365,199 
Good , organiza- Earned surplus... 867,897 943,796 
tion, extension & 
development... 3,056,432 2,458,738 
Wes Gauasecse 26,412,910 24,385,331 mes bacceare 26,412,910 24,385,331 





x Includes notes.—V. 142, p. 3865. 
Pan American Foreign Corp. (& Subs.)—Zarnings— 

















Calendar Years— 1935 1934 
Gross operating income... ..................-. $97,870,330 $87,042,647 
Costs, operating, selling and general expenses. ___ 61,845,323 55, ,666 
Taxes (incl. Government income taxes).____.__.. 4,055,718 3,496,024 
De iti abmintaahd cee cbadtbele eee awedibts 9,733,462 9,130,222 
Pt <dccibhn nnn émeieGehahe obeabbubs 2,894,804 3,478,436 
Sita niin aane dactider debuntanmmadie 320,625 325, 
ie, «anni nn hlisehinee uh lbdeibiieldi 882,136 1,346,719 

Profit from o EE ee ae eae $18,138,262 $13,815,913 
Non-operating income (net) -......-...-.-----..- 2,136,956 196,745 

Protit before interest paid... ....ccccccccccccs $20,275,218 $14,012,658 
ee a A enedebawnn 41,490 97,489 

Profit for the Pacdacdetheen onebud skied $20,233,728 $13,915,168 


of subsidiary cos. applicable to minority 

















St A Adcnthn at cmadntibnnnte wdbede cate prof1 ,297 5,586 

Net profit accrued to the corporation. --...-..-..- $20,232,431 $13,920,755 
Fala Le, as isl megs ape o) mtn ieteeb anil 20,496,492 10,248,246 

ERE TEES OR RRS VG SR an FE CA $264 ,061sur$3 ,672,509 
Earns. rr share on 3,416,082 shares combined 

class A & B common stocks (par $1)_.......--- $5.92 $4.07 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— x 7 Liabilities— 3 g 
Te Re 6,556,759  5,170,721| Accept’s, notes & 
Market. secur... 3,684,788 276,453 loans payable 2,302,994 2,044,524 
Trade accept. & Accounts payable 2,649,992 4,683,314 

notes rec. (less Accrued liabil_.. 3,144,348 3,503,894 

reserves) ..... 1,028,097 386,847] Res. for foreign 
Accts. rec. (less exchange fluc- 

reserves) ..... 32,539,492 29,845,296 tuations (net) 332,334 2,487,564 
Inventories._... 18,741,844 15,561,598] Reserves______- 218,139 641,595 
Stocks of corps. Capital stock & 

& other secur. 1,208,389 3,923,169 surplus of min- 

ng-term notes, ority interests 228,855 261,491 

mtges., &c... 1,965,912 2,148,959|yCom.stk.,cl.A 999 ,957 999 957 
Special deposits yCom.stk.,cl.B 2,416,125 2,416,125 

and funds -.-. 376,699 109,080 | Capital surplus. 158,137,908 157,923,479 
x Lands, leases & Approp. surplus 53,539 14,353 

easements ...106,899,692 118,283,498] Unapprop. surp. 3,775,908 2,349,717 
Prepd. int., tax., 

ins. & rentals_ 549,779 579,214 
Miscell. prepaid 

& def. charges 708,648 1,041,178 

PT 174,260,098 177,326,017 , RARE 174,260,098 177,326,017 





Note—Due to unavoidable circumstances the previous consolidated 
income account included the results of the Mexican operations for only 
11 months, whereas the above consolidated income account includes the 
— of the Mexican operation for the 13 months’ period ending Dec. 31, 

x After reserve for Goprecaten., depletion and amortization of $144,- 
389,819 in 1935 and $160,493,759 in 1934.—V. 140, p. 4077. 


Parker Pen Co. (& Subs.)—Earnings— 














Calendar Years— 1935 1934 1933 1932 
Gross profit on sales.... $2,790,327 $2,339,578 $1,661,130 $1,192,948 
Sell., gen. &adm.exps.. 2,231,423 1,889,050 1,551,153 1,754,775 

Net profits from oper. $558,903 $450,528 $109 ,978 loss$561 ,827 
Other income less mis- 

cellaneous charges. - ~~ 27 ,604 24,951 24,118 22,754 

Total profite........ $586 ,507 $475,480 $134,096 loss$539 ,073 
Interest paid... _.--- ‘ 8,015 5752 3,915 
Provision for inc. taxes- - 134,063 69,767 42,405 séeeoeo 
Amount required to con- 

vert working capital of 

foreign subs. to U. 8S. 

Di tecitaweaaude.\' ensiiou eee 2 igre ee i) re ee 

Consol. net profits... $447,951 $389 ,267 $88 ,939 loss$542,988 
| Se a. SS torn ee 

Balance, surplus-_.---- $171,162 $389 ,267 


$88,939 def$542,988 
Capital stock (par $.0)- 191,044 189,544 189 ,544 189,544 
Earnings per share_---- $2.34 $2.05 $0.47 Nil 
x Includes dividends payable 25 cents per share on March 1, June l, 
and Sept. 1, 1936 of $143,283. 


Consolidated Balance Sheet Dec. 31 1935 








Assets— Liabilities— 
Cash in banks and on hand... $240,665| Notes payable_.......... _-- $328,470 
Pn on cnnhanhkeoceen 1,113,966 | Accounts payable_........-- 230,993 
i 1,686,858 | Divs. payable (25c. per sh. on 
Cash surrender value of life ins. 434; Mar.1, Junel & Sept.1'36) 143,283 
Prepaid expenses............ 116,099 | Accrued wages, bonus, local 
Sundry investments, at cost. Bees Wee Ge wt io bi se cevece 141,085 
Plant and equipment._.____. x755,157 | Prov. for Fed'l, foreign & State 
Tools and dies at replacement income taxes...........-- 148,411 
i ctimentined candies dich atstatce 8 B08 | Ce Bg 6. cecacemonce 2,000,000 
Leasehold improvements, less Treasury stock........-...- - 89,560 
amount amortized. _...._-- 5,407 | Earned surplus_......... .--- 1,187,792 
Patents and trade-marks, at 
cost, less amt. amortized... 43,991 
SE en ae $4,090,476 a tin nis bh tiene: mail $4,090,476 





x After reserve for depreciation of $589,680.—V. 141, p. 1778. 


Paramount Pictures, Inc.—5 New Directors— 

Stockholders at a meeting held June 16 elected five new directors, but 
failed to re-elect as a director John E. Otterson, President, who went to 
the company last year soon after its financial reorganization. 

Since the by-laws of the company provide that the President must be 
a director, Mr. Otterson’s retirement as a director is expected to be fol- 
lowed soon by his resignation as President. It is understood that he will 


remain as President until the board names his successor. 

Mr. Otterson, who presided at the meeting, said that the matter rested 
in the hands of the new board which will meet in a few days for the annual 
election of officers. He may continue with the company in an advisory 
capacity, or his contract may be purchased by the company, it was said. 


Chronicle June 20, 1936 


The contract, approximately one year of which has elapsed, provided for 
a salary of $150,000 a year for two years, and of $100,000 a year for three 
additional years. 

The new directors are Neil new, Vice-President of Paramount, who 
has been in charge of the distribution of its pictures for several years; 
E. V. Richards, ident of ey x Theatres, a Paramount subsidiary; 
Barney Balaban, President of the Balaban & Katz Theatres of Chicago; 
A. Conger Goodyear, President of the Museum of Modern Art, and Paul 
McClintock, Vice-President of Sterling Products. Mr. Agnew was elected 
for the year ended on July 1, 1937, while the others were elected for two- 
year terms.—V. 142, p. 3865. 


Pennsylvania Electric Co. (& Subs.)—Earnings— 




















Calendar Years— 1935 1934 1933 al932 
Operating revenues. - --- $9,626,577 $9,411,462 $8,857,923 $9,465,631 
Oo ting expenses -- - . . 4,234,335 3, 915 3, 007 4,381,142 

aintenance.......-.-- 807 ,662 621,861 70,778 12,717 
Prov. for retirement of . 

fixed capital .....--- 521,443 709,725 443 ,664 523,718 
Taxes incl. provision for 

ederal income taxes. 664,370 604,649 457.065 463 .263 
perating income..-.. $3,398,766 $3,611,312 $3,488,910 $3,584,790 
owe inoome bab odecuue 35,157 97 .450 297.171 436,737 

Gross income.... --. $3,433,923 $3,708,762 $3,786,081 $4,021,527 
Int. on funded debt..-. 1,870,682 1,972,960 2,037,898 2,005,892 
Int. on unfunded debt to 

pants. nop hte) ~/een 131,852 173,986 180,793 165,965 

tiz. ept. ° 
gar emerge 57,292 54,304 113,172 132,726 
Int. during construction Cr7 ,308 Cr1,024 Cr220 Cr7 705 

Dt). canneessene $1,381,404 $1,508,537 $1,454,438 $1,724,649 
Divs. on common stock. 2,125,000 1, .500 860 ,000 860 ,000 

DRED < un bie dene def$743 596 def$383 ,963 $594,438 $864 ,649 


a Includes operations of Penelec Coal Corp., merged Dec. 31, 1932. 
Consolidated Balance Sheet. Dec. 31 














1935 1934 1935 1934 
Assets— $s $ Liabilities— $ $ 
Plant, prop’y, &c.79,571,435 79,734,088 | xCommon stock. .23,500,000 23,500,000 
Investments - - - - - 187,688 43,875 | Clarion River Pow. 
Deps. for matured Co. partic. stock 
bonds and bond (6% non-cum.). 286,686 291,923 
int. (contra) ..-.- Rk RR oe Funded debt... - — . 37,093,000 37,139,000 
Dep. with trustee Conv. notes 6% 
for sinking fund _ 48 560 48 837 2 YY 4 Breese 2,540,000 
Cash (incl. working Note acct. payable 
ER 160,373 177,824 to parent co_... 3,507,208 634,031 
Notes receivable - . 25,009 37,957 | Matured bonds & 
Accts. receivable... 1,011,316 995,898 bd. int. (contra) ee? eee 
Materials &suppls. 273,628 255,060 | Advances from fi- 
Notes receiv. en- nancing co_.... ee”? * oe 
dorsed (contra). --.--.- 1,195| Accounts payable. 282,413 157,442 
Def. debit items... 1,719,950 1,768,648! Taxes accrued_... 544,459 418,070 
Interest accrued... 464,067 525,513 
Miscell. accruals . . 23,943 52,969 
Consumers’ service 
and line deps... 277,378 264,488 
Notes receiv. en- 
dorsed (contra). -..-.... 1,195 
Reserves & miscell. 
unadjusted creds 6,498,176 6,348,377 
/Contributions for 
extensions (non- 
refundable) ..-. 48 278 40,094 
Capital surplus... 9,589,138 9,583,011 
Corporate surplus. 821,211 1,567,266 
0 83,019,239 83,063,383: Total_.____..-- 83,019,239 83,063,383 


x Represented by 850,000 no par shares.—V. 142, p. 3866. 


Pennsylvania Investing Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account o 
accumulations on the $4 cumulative preferred stock, no par value, payable 
July 2 to holders of record June 15. Asimilar payment was made on Jan. 2, 
last.—V. 141, p. 4022. 


Pennsylvania RR.—Considers Bond Sale— 

In financial circles it is reported that the company is considering the sale 
of $20,000,000 general mortgage series C 334% bonds due April 1, 1970. 
which are held in the company’s treasury as a free asset. These bonds 
are part of an original issue of $60,000,000 which formed part of the collateral 
for the issue of $60,000,000 6%4% secured bonds which matured Feb. 1, 
1936. With the maturity of that issue the general mortgage bonds were 
released and the interest rate was reduced to 3%% from 6%. Subse- 
quently the company sold $40,000,000 of the issue to provide funds, to- 
gether with treasury funds, to provide for the redemption of $50,000,000 
40-year 5% secured bonds due Nov. 1, 1964, but which were called for 
redemption on May 1. The remaining $20,000,000 of the bonds were 
placed in company’s treasury.—V. 142, p. 4033. 


Pennsylvania-Reading Seashore Lines—Acquisition— 

The Interstate Commerce Commission on June 9 authorized the acqui- 
sition by the Pennsylvania-Reading Seashore Lines of the properties and 
franchises of the Stone Harbor RR. The Harbor company, incorporated 
in 1912, owns 3.9 miles of single-track railroad extending easterly from 
a connection with the Pennsylvania-Reading’s main line at a point called 
Cape May Court House, to a seashore resort known as Stone Harbor, 
located approximately 30 miles south of Atlantic City and 12 miles north 
of Cape May.—V. 142, p. 4033. 


Pennsylvania Salt Mfg. Co.—$1 Fzira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 75 cents per share on the capital stock, 
par $50, both payable July 15 to holders of record June 30. A similar extra 
was paid on April 15, last. Special dividends of $1 per share were paid on 
June 28, 1935 and on Oct. 15, 1929.—V. 142, p. 3184. 


Peoples Gas Light & Coke Co.—Rate Increase Denied— 


The Illinois Commerce Commission has denied the company’s application 
for an increase in rates to offset the effect of payment by the company of 
the State tax of 3% on certain utility revenues. 

In ordering the schedule of increased rates to be dismissed, the Com- 
mission said it did so use the company had failed to show the present 
rates are not just and reasonable. 

George Ranney, Chairman of the board, in commencing on the order of 
the Illinois Commerce Commission, said: 

‘The company has no intention of accepting the Commission’s order as a 
final answer to its request for an upward revision in certain of its rate 
schedules. Being convinced of the justice of its position, the company will 
ta—e maagempes at an early date to secure relief through the courts.’’—V 

2,D. : 


Pere Marquette Ry.—Equip. Trusts Offered—Public 
offering of the maturities from 1942 to 1946 inclusive of 
a new issue of $1,220,000 214% equipment trust certificates 
was made June 17 by Hallgarten & Co. and Yarnall & Co. 
at prices to yield from 2.10% to 2.45%. 


Certificates mature $122,000 on each July 1 from July 1, 1937, to July 1, 
1946, both dates inclusive. Principal and dividends (J. & J.) payable 
at the office of J. P. Morgan & Co., New York. Issued under the Phila- 
delphia plan. Trustee, New York Trust Co. Certificates are guaranteed 
unconditionally as to principal and dividends by the company. In the 
opinion of counsel these certificates qualify as legal investments for savings 
banks in New York. : 

The issuance of these certificates is subject to approval by the ICC. 

These certificates are to be issued under a trust agreement dated July 1, 
1936, which will provide for the issuance of $1,220,000 of equipment 
trust certificates to be secured by the following new equipment estimated 
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to cost not less than approximately $1,534,000, to wit: 400 40-ton steel 
automobile cars equipped with Evans auto-loaders, and 100 40-ton steel 
automobile-furniture cars. The par amount of the certificates is to 

mo — we  % of the cost of the equipment subject to this trust. 
> » D. : 


Phillips Petroleum Co.—Acquires Oil Well Interest— 
See Sunray Oil Corp., below.—V. 142, p. 3185. 


Phoenix Brass Fittings Corp.—Registers with SEC— 
See list given on first page of this department.—V. 134, p. 1387. 


Pioneer & Fayette RR.—Fquipment Trust Certificates— 

The Interstate Commerce Commission on June 16 authori the com- 
pany to assume obligation and liability, as guarantor in respect of not 
exceeding $7,000 equipment-trust certificates of 1936 to be issued by the 
Toledo st Co., as trustee, and sold at par in connection with the ac- 
quisition of a gasoline locomotive. 
It is proposed to sell the certificates at par and accrued dividends to the 
Reconstruction Finance Corporation. 

At the same time the Commission upon supplemental application 
approved the purchase for itself by the RFC, at a price not in excess par an 
dvis. of not exceeding $7 ,000 age certificates. 

The Commission also cance its certificate issued March 24, 1936, 
a Sroving oie of not exceeding $7,000 to the company by the RFC.— 

; » Pp. . 


Pioneer Gold Mines of Brit. Col., Ltd.—Zarnings— 











Month of— “on oe April 1936 March 1936 

RSA RIE RL I ee ITE ES ng Be $206,000 $206,000 $220 .000 
Net profit after expenses, but before 

depreciation, depletion & taxes. _ ~~ 131,000 136,000 150,000 
—V. 142, p. 3359. 

Porto Rico Telephone Co.—Earnings— 

' Calendar Years— 1935 1934 1933 932 
Total oper. revenues._... $768,234 $689,179 $677 254 $674,261 
Non-operating revenues-_ 561 484 Dr1,136 2,514 

Gross earnings... __-.-. $768,796 $689 663 $676,118 $676,775 
Operating expenses. _. . - 378,799 366,914 321,579 348,428 
po Belle pedal Ga ec A 69,025 49,915 51,700 55,770 
Amortization of cyclone 

i aiclhathtn -) -exmuaieean 26,727  % eee Ss 
Provision for deprecia’n, 

replace. & renewals__ — 120 467 120,944 119,006 130,090 
Interest deducts. (net). - 84,731 91,685 106,313 109,297 

Net income... .-.--. $115,773 $33,478 $51,119 $33,189 


Note—Due to minor reclassification of detail the 1933 figures differ 











slightly from those contained in the annual report for that year. Net 
income, however, is unchanged. 
Balance Sheet Dec. 31 
Assets— 1935 1934 , Liabilities— 1935 1934 
Plant, prop., eqpt. Com.stk.(par$100)$1,800,000 $1,800,000 
imnindhagmbad $3,274,886 $3,177,886 | Funded debt----- 424,200 478,200 
Special deposits. - - 17,903 16,024| Owing to _ Inter. 
Deferred charges - . 85,268 120,505 Tel. & Tel.Corp. 843,881 899 266 
Cash in banks & on Def. liabs. & inc... 51,441 47,147 
re 30,889 45,143 | Accts. &c. payable 10,055 9,922 
Accounts receiv’ le. 91,501 x75,905 | Accrued taxes... . 45,023 24,926 
Materials & suppls 78,176 60,416 | Accrued interest -__ 2,163 2,736 
Sund. curr. liabs—.. 575 727 
Res. for depred'n- 154,937 99,720 
Earned surplus... 236,681 123,568 
Paid-in surplus. ~~. 9,667 9,667 
wee... can awees $3,578,624 $3,495,881 _ ae $3,578,624 $3,495,881 
x Includes notes receivable.—V. 142, p. 1779. 
Propper-McCallum Hosiery Co., Inc.—Files Under 





Bankruptcy Act—Protective Committee 


The company filed a petition in Federal District Court at Boston on 
June 15 seeking permission to reorganize under Section 77-B of the Bank- 
wupiey aor he petition set forth that assets and liabilities balanced at 

Ernest Torbet, Manager, declared that damage to machinery here 
amounting to $100,000 or more in the disastrous flood of last March was 
one cause. The other was the depression. 

A protective committee for the common and preferred stockholders 
has been formed consisting of William B. Anderson of Maloney, Anderson & 
Block, Leo Propper, former President of the company, and Arthur Kahn, 
with offices at 11 Broadway, N. Y. City. 

Strasbourger & Schallek are attorneys for the committee. 


Luigi Criscuolo Fears Competitors Prefer Liquidation— 


In view of the fact that company has filed a petition under 77-B of the 
National Bankruptcy Act, Luigi Criscuolo, Financial Consultant, of 40 Wall 
St., New York, is requesting holders of the 644% notes, due 1941, to 
communicate with him. A study of thesituation so far says Mr. Criscuolo 
reveals that some competing concerns may very much interested in 
seeing a liquidation of the Propper-McCallum business result from the 
current proceedings. While the hosiery business has become very competi- 
tive, Mr. Criscuolo feels that the McCallum name still has substantial 
*‘good will’’ and trade value and that if the company is efficiently operated, 
and proper financing , its former earning capacity might be restored. 
With this in mind, the holders of the McCallum notes are being requested 
to make no commitments until the situation can be studied carefully. 


Income Account for Calendar Years 
{Including wholly-owned subsidiaries; 

















Calendar Years— 1935 1934 1933 1932 
Sales, less returns & al- 

eS $2,004,868 $2,386,984 $2,238,215 Not stated 
Ce OS ci ekec news 1,662,423 2,067,632 1,972,842 

Gross profit on sales.. $342,445 $319,352 $265,372 $550,582 
Sell., adm. & gen. exps_ 431,255 474,565 544,710 588,599 
Other deductions -_-—-—-—-—_- a216,987 61,861 66,067 86,964 

Operating loss______- $305,796 $217,075 $345,405 $124,981 
Other income. ........- 22,175 29,083 32,271 71,908 

EEN $283 ,621 $187,992 $313,134 $53,073 
ig TR ne es a a 3,066 3,106 
Fees Ge eee cn“ 2 aah: lee ee 2,190 3,210 

See aera ae $283 ,621 $187,992 $318,390 $59,390 


a Including idle plant expense of $141,634. 
Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
I cee shctidedensinds $40,804 $60,972 | Notes payable.... $119,700 $7,350 
Due from Tex. Bk. Accounts payable & 

Gotiabudeaneee ress accrued exp &c. 78,170 75,491 
Accts. receivable... 246,356 281,397 | Depos.on sub-lease 250 250 
Inventories - - - . .. 278,462 326,994) Dep. agt. contr. 

Loans & advs. to for sale of mach- - We or oe 
officers, employ., 15-year 6%% gold 

Geviudbteesavce 4,087 6,967 notes due 1941_. 772,000 820,000 
Investments. . - - -- 5,002 5,002|7% preferred con- 

Prop. not used for vertible stock... 1,050,000 1,050,000 

business purps.. -..-... 4,200|}y Commonstock.. 325,000 325,000 
x Land, bidgs. & Capital surplus... 456,567 456,567 

equipment._.-.. 1,662,307 1,769,019] Earned deficit_... 482,613 198 ,992 
Prepd. & def. chgs. 44,350 50,344 
Trade-marks and 

good-will... .. 1 1 
Cash on deposit... 39,087 30,768 

en ree ec $2,320,575 $2,535,665 tee AR = $2,320,575 $2,535,665 





y Represented by 130,000 shares (no par).—yV, 


x After depreciation. 
142, p. 2337. 
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Powdrell & Alexander, Inc.—To Vote on Stock Split-Up— 

Stockholders at a special meeting to be held July 2 will vote on a proposal 
to change the present no par value common s to stoek with par value 
of $5 per share, and to exchange each share now outstanding for four new 
$5 Fgh xy or, in effect, to approve a four-for-one split-up of the stock. 
—V, ,D. . 


Prescott Gas & Electric Co.—Bonds Called— 

A total of $41,000 first mestenae 6% 30-year gold bonds, due July 1, 
1940, have been called for redemption on July 1 at 105 and interest. - 
ment will be made at the Irving Trust Co., New York City.—V. 142, p.3520. 


Prudence Co., Inc.—Petition Seeking Ouster of Trustees 
Dismissed— 


Judge Grover M. Moscowitz in the U. 8S. District Court in Brooklyn 
dismissed on June 12 a petitiion filed by Joseph and Louis Sandel, acting 
as a committee of Benjamin Sandel, a disabled war veteran, seeking the 
removal of Stephen Callaghan and William T. Cowin as trustees in the 
reorganization proceedi of the company. 

The Court's action followed a hearing conducted without the presence 
of Clarence McMillan of 2 Rector St., Manhattan, attorney for the Sandels, 
who walked out of the court room when Ju Moscowitz ruled against his 
affidavit charging Judge Moscowitz could not act without prejudice be- 
cause Mr. Cowin is a brother of Harold L. Cowin, who once acted as law 
secretary to Judge Moscowitz and that the latter had appointed Mr. Cal- 
laghan and Mr. Cowin as trustees for the Prudence Co. reorganization. 
—V. 142, p. 4035; V. 141, p. 3872. 


Public Service Corp. of New Jersey—Larnings— 


Period End. May 31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. -~-_-.....- $9,911,689 $9,852,993 $119,366531 $120,387957 
Oper. expenses, maint 


taxes and depreciation 6,979,391 6,832,695 81,760,296 


Netincome from oper. $2,932,298 $3,020,298 $37,606,235 $39,240,823 
aa . oe. s _corpias. . 1,768,940 1,778,706 23,175,551 24,857,685 
—vV. ,p. ‘ 


Pullman, Inc.—Director Resigns— 

Geo F. Baker, Chairman of the First National Bank, res 
June 17 as a director of this company and of Pullman Co. James F. Bell, 
as tay of General Mills, Inc., succeeded him in both positions,—V. 142, 
p. 3361. 


Quaker State Oil Refining Corp.— Registers with SEC— 
See list given on first page of this department. 


Earnings for 3 Months Ended March 31, 1936 





OD a a citnininteen bh cities te ic ani ttn bats eae ees eet $5,909,119 
Net income after depreciation, taxes and other charges- ------- 902 305 
Earnings per share on 902,305 shares________..._.--------- $0.18 
—V. 141, p. 2289. 


Randall Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per on the class B 
stock, no par value, payable June 30 to holders of record June 25. A divi- 
dend of 35 cents was paid on June 29, 1935 and prior thereto regular 
quarterly distributions of 50 cents per share were wk igeral 140, p. 4413. 


Rapid Electrotype Co. (& Subs.)—Earnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1935 




















RR ag mtg GRE tl I Se At i ee tig IY <I oF EE, $1,621,968 
I nn i id i ne ae ee 38,332 
pS FSS Fe ee Te ee a” Ne mE $1,583 ,636 
Cost of sales (not including depreciation). ...........--.------- 940,773 
ER OW LE SE eee ee Ce See meer EN $642 ,863 
See: Ges VEE GENS a... concccadcmuemnenddesedn 46, 
ELE DE DE LITE DOE LS PON ESI 150,640 
General and administrative expenses. __..........-.--------- 180,313 
Depreciation of buildings & equipment, amortization of patents, 
secret formulae and leasehold improvements--.-.....-------- 55,261 
Losses on bad accounts (net of recoveries). ..........-.-------- 4,570 
ee PE A IE 5 PEE BLES ESOT AE ALE 22 
Income from sale of fully depreciated equipment........------- Cr675 
Profit before extraordinary expenses, Federal income and 
Ss ee .  emaweecsnmiiiteeiin $205,881 
Extraordinary expenses—Loss on displacement and rearrange- 
ment of equipment at New York plant_______..__.-.------- 20,752 
Prov. for Federal income and excess profits taxes (estimated) - - - - 26,351 
Ts OUI, SI Oi alae, al cerininleens hcalll ain tts adie $158,777 
TI in ok. dicted cies al abies ictalte on er ad elds nae aiiaiik marten 104,713 
Earns. per share on 44,043 shares capital stock. .......-------- $3 .60 
Balance Sheet, Dec. 31 
Assets— e1935 d1934 Liabilities— e1935 d1934 
Cash on hand & in Notes pay., ven- 
nenah @ viteitem $106,144 $143,375 dors & others... $34,200 whens 
Accts. rec., c Accounts payable, 
| ESSEC 223,332 135,258 en en nne 59,680 $21,519 
Inventories - - . . .- 115,980 77,185 | Accrued liabilities. 33,059 15,096 
Cash surr. value of Prov. for Fed. inc. 
life insurance... 695 16,310 & excess profi 
Advs. to salesmen_ 1,067 3,977 taxes (est.)_.-- 36,716 30,843 
Deps. with public c Common stock. 564,162 564,162 
utilities... 150 150} Earned surplus... 510,187 393,614 
Prepaid & deferred Treasury stock... Dr23,954 Dril14,258 
accounts... ..-.- 18,206 8,376 
a Land, buildings, 
mach. & equip. 681,010 440,329 
Leaseh’d improve- 
ments (net).-.-- a. - wesene 
SD Patents....«cc- 3,958 4,695 
b Formulae... ..-.. 60,990 81,320 
. .océace 1 
DE o6ednaad $1,214,051 $910,977) Total......--- $1,214,051 $910,977 





a After allowance for depreciation of $484,307 in 1935 and $412,401 in 
1934. b After allowance for amortization. c Represented by 44,890 2-20 
no par shares. d The figures for 1934 do not include subs. e Consolidated 
figures.—V. 142, p. 3361. 


(Daniel) Reeves, Inc.—Earnings— 
Earnings for the Year Ended Dec. 28, 1935 





Wad Gnhes.n. oc cccduedbsustbsidiiacbsvaaeccoctbessdéwantih $22,165,722 

Creek CF GRIER. oc cd ch 0 wb bbdstnbebenmemenentad 16,737 ,245 
ge, SOE. Fieve dctidkadciitbe ooteiricnectessbnaliies $5,428,477 

Distribution, selling, warehouse and general expenses_--.---.--- 4,737. 


Maintenance and repairs... --.....-.---.--------------------- : 
Taxes (other than Federal income tax) -.......--.----------- 





Depreciation and amortization... ..............-...-------- 142 ,662 
ak CR OEE os cs ba eedbbadbasesdscuuesdbedes $349,521 
Ruane Geese GO) a a kbd dais ccccae donb dadsinsctes 1,3 











Net income before Federal income tax...............-.-.--- $348 ,214 
Dragtsien Gee DEE. DIGGERS COR is 0 bind nd edu n cbisitiiaiiooue 47.8 

tt SRO oe eis oe die. cn cadktbnbbabaavdensnnkan $300 335 
Dalsmes.2h Bee. Ge. DEO dsseboonbéhh 60sebb cetbnndnsnadésce 1,762,992 
Additional Federal and State taxes applicable to prior years---_ Dr2,219 
Premium on preferred stock repurchased for retirement - ----- 71,650 
RE GW“ o, s.a ads hed se'dhits Sans aD the hee vente ob hela ww eoereas 101,658 
CE EE: Lné gid baad aékwdivitbbmitiin deena 150,001 

Delonas £6 TG6. SO.) Bein ccmutiiniiikes onkdie daidiiidnn tenet $1,807,797 
Earnings per share on 300,000 no-par shares common stock - - - - $0 .66 
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Balance Sheet Dec. 28, 1935 











’” Assets— TAabilities— 

Cash in banks and on hand... $895,855)| Accounts payable—trade and 

Customers’ accts. rec., less miscellaneous ............. $682,881 
reserve of $10,000_........ 201,226 | Provision for Federal income 
iscellaneous accounts rec. .. 11,724} taz—1036...............- 47,879 

Merchandise at warehouses an Other taxes accrued......... 24,351 
Sas Gallas oncesncesore 1,990,593|64%% cumulative 

Prepaid expenses..........-.. 108,073; stock (par $100).......... 1,554,800 

Invest’ts at cost (acquired in Common stock .............. y3200,000 
respect of funds in closed Paid-in surplus............. 441,258 
Dt Miihpnvamienbokwee 2,685 | Earned surplus............. 1,807,797 

Funds in closed banks (less 

» reserve of $1,953)......... 11,473 

i, spocksenennans «1,337,335 

Gt cesnnccasanscesees . 
Bebiccvececoooanvosuess Peers ‘SOC entensveccesceccducs $4,858 ,968 

y Represented by 300,000 


x After reserve for depreciation of $830,964. 
no-par shares.—V. 139, p. 3164. 


Pressed Steel Car Co.—Hearing Adjourned— 

Hearings on the reorganization plan in Federal Court at Pittsburgh 
have been adjourned until June . The report of Special Master T. 
Chalmers Duff will also be heard at that time.—V. 142, p. 3521. 


Regal Shoe Co.—Balance Sheet Dec. 31— 








Assets— 1935 1934 Liabilities— 1935 1934 
a Real est. & bldgs Preferred stock . ..$1,998,000 $2,029,800 
mach’y, equip., c Commonstock.. 2,000,000 2,000,000 
impts., &c..... $222,271 $296,716] Accounts payable. 76,685 50,840 
Advanced exp. and Accrued expenses, 
deferred charges 32,950 37,973] reservefor taxes, 
Pia tinees ,500,000 2,500,000] sundry & other 
Gthenadtinacd 594,732 559,015] accounts....... 97,286 87,725 
Accts. receivable. . 8,263 7,061 | New season’s mdse 49,550 40,397 
b Merchandise inv 1,327,382 1,157,030/ Paid-in surplus... 500,000 500,000 
Life insurance.... 139,458 134,359 | Surplus.......... 120,823 3,174 
Prepaid insurance. 17,291 19,781 
Diceseccnos $4,842,345 $4,711,937 Pestedcakian $4,842,345 $4,711,937 





a After tee $672,248 reserve for depreciation in 1935 and $677,577 
in 1934. b After deducting $26,401 reserve for discount in 1935 and $24,- 
_ —_ c Represented by 25,000 shares of no par value.—vV. 141. 
p. ; 


Remington Rand, Inc.—Earnings— Meeting Postponed— 


Month of April— 1936 1935 
Net income after charges and taxes._...........- $277 330 $193,030 

The special meeting of stockholders called to take action on a plan to 
reclassify the company’s preferred stocks has been postponed, and the matter 
will be taken up at the annual meeting on July 14. 


To Close Three Planits— 

The three Remington-Rand factories hardest hit by a month-old strike, 
in Syracuse, N. Y., Norwood, Ohio, and Middletown, Conn., are being 
— and will be closed permanently, the company announced on 

une 13. 

The announcement said that the dismantling would be completed in 
about three weeks and that ‘‘desirable, experienced employees”’ in the three 
cities would be distributed among the 15 other factories at the company’s 


ex . 

Many of the strikers will not be taken back. S. H. Ensinger, advertising 
manager, estimated that 900 of the 1,200 in Syracuse would be out of jobs. 
Ilion, N. Y., he said, would ‘‘benefit most’’ by the consolidation and 
redistribution of work. 

» The men struck for higher wages, demanded arrangements to settle 
differences with the company and the return of a group in Syracuse who had 
been discharged. 

The company statement said that ‘‘the completion of this program puts a 
Vv definite end to the strike,’’ and added: 
‘When the unification of poyrmemgeniy | facilities has been completed the 
company will have 15 units or three less than it previously operated. 

‘The company will be able to greatly increase its manufacturing efficiency 
by this consolidation of plants. 

“The company announces the policy of moving desirable experienced 
employees at the company’s expense to new locations to which their work 
has been transferred. 

A major percentage of the employees in Syracuse, Middletown and 
N qewoos mw ee to the company for transfer to the new locations.”’ 
— . , D. . 


Reynolds Spring Co.—Listing— 

The New York Stock Exchange has authorized the listing of 148,566 
additional shares of common stock (par $1 per share) on official notice of 
re a noe dividend making a total of 297,132 shares to be listed. 
—V, s ‘ 


(H. W.) Rickel & Co.—12-Cent Exira Dividend— 
The directors have declared an extra dividend of 12 cents 
addition to the regular semi-annual dividend of 8 cents share on the 
common stock, par $2, both payable July 25 to holdersof record July 15. 
Extra dividends of 4 cents per share were paid on Jan. 15, last and on 

July 25, 1935.—V. 141, p. 4175. 


Ritter Dental Mfg. Co., Inc.—Transfer Agent— 

The Chase National Bank of the City of New York has been appointed 
transfer agent of the company’s preferred and common stocks.—V. 
142, p. 3362. 

Rochester & Pittsburgh Coal Co. (& Subs.)—Earnings 


Calendar Yéars— 1935 1934 1933 1932 


Gross earnings from all 
sources._......-----. $8,134,399 $8,831,066 $5,673,108 $5,657,148 





share in 








Operating expenses - - - - - 7,080,530 7,309,750 5,035,307 ,045,801 
Depreciation --......-.. 557 .976 565,362 567 ,.935 9,922 
I ae ai an ch dene e 109,157 130,669 108,533 197 ,634 
a i a a a ins 132,898 161,220 220,253 270,362 
Federal income taxes -_ _. 15,541 a |. anaes >. + Sa 

CE $238 ,297 $626,885 loss$258 ,920 loss$396 ,571 
Preferred dividends - _ _ - 75,000 EW ee, See ee re ow 
Divs. on class A common 62,143 Rc TN i ES patria A 

Balance, surplus_.---- $101,154 $365,456 def$258,920 def$396,571 


Consolidated Balance Sheet Dec. 31, 1935 


Assets— Liabilities— 
Land, plant & equipment. _ _x$24,442,548 | Helvetia Coal Min. Co. pf.stk $4,332,800 
CL tae een eb meted ond 778,317 | Rochester & Pittsb. Coal Co.: 
Marketable secur. (at cost) -- 772,630; Preferred stock_.._.-..-.-- 1,500,000 











Notes receivable____._____- 8,456; Common—class A stock... 14,444,600 
Accts. receiv'le (less reserve). 1,911,609| Common—class Bstock... 9,036,500 
Accrued interest and divs_.. 17,127 | Class A stock unissued... .-- Dr1,500,000 
ERS aee 1,990,307 | Class A treasury stock...-_-- Dr516,000 
FERS AES 26,120 | Paid-in surplus_........---- 2,028 ,839 
Investments..........._--- 551,143 | Earned surplus._......---- 483,352 
Sinking funds_......._.___- 7,502 | Bonded & long-term indebt.. 2,542,773 
Deferred charges........_-_- 165,034 | Accounts payable____-.---- 769,476 
Organization expenses ____-_- 61,513 | Notes pay.(due Jan. 30, ’36)-. 200,000 
Future Canadian foreign ex- Accrued interest and taxes- - 62,02 
change contr. (see contra) -_ GE 00 TE tees 4,762 
Adj. arising from elimination | Deferred EP TI 11,926 
of inter-co. held securities. 3,108,319) Reserves.__........._____-_- 439,025 
'Future Canadian foreign ex- 
change contr. (see contra). 45,548 
Se rey pee ee CURSOR OER! -Debehsicisccusscutodeues $33,885,629 





a eae for depreciation and depletion of $11,339,587.—V. 
» Dp. 124. 


Riverside & Dan River Cotton Mills, Inc.—$3 Div.— 
The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 


June 20, 1936 


imilar payments were made on Jan. 
the first dividend 
ividend of $3 per 
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July 1 to holders of record June 20. §S 

2 last, July 1, 1935 and on Nov. 2, 1934, this latter 
paid since Jan. 1, 1931, when a semi-annual 
share was distributed.—V. 141, p. 4023. 


Rochester Telephone Corp.—Larnings— 





Period End. April30— 1936—Month—1935 1936—4 Months—1935 
Operating revenues. - - -. $390 ,654 $379,699 $1,562,565 $1,497,211 
Uncollectible oper. rev. - 435 ‘ ,0 6,151 
Operating expenses - - . . . 297 ,224 288,507 1,144,026 1,150,090 
Operating taxes ....-.-..-. 33,122 29.622 132,727 119,414 

$59,873 $60 ,307 $282,790 $221,556 


ene 
Roeser & Pendleton, Inc.—Analysis— 


Robinson, Miller & Co., Inc., New York, have issued an analysis re- 
garding the company which affords the following: 
Outstanding 


Capitalization— Authorized 
Capital stock (no par) ..............-...-.-- 400,000 shs. *211,815 shs. 


* Exclusive of 29,672 shares of treasury stock. 

History and Properties—Company is engaged princi y in the produc- 
tion and marketing of roleum, Incorp. June 1924 in Delaware to 
acquire the business and properties of a partnership of the same name. 
Business originall By nnn = a P , in 8.906 

Company's D ucing properties cons of a gross interest in 8, acres 
in which it as a netinterest of 4,66l acres. In addition, it has a net interest 
in 34,008 acres of undevelo pre ies under lease. In some instances 
a full seven-eighth interest is held, but generally the company owns a one- 
half working interest in leases held. All the important holdi of the com- 
pany are located in Texas and are oy” . The major producing 
oil properties owned and controlled are located in the northern end of the 
East Texas field, in Gregg and Upshur counties, Texas; in the Cook oil 
field Shackelford County; and in the Cayuga oil and gas field, Anderson 
enderson counties, Texas. Company also owns scattered produci 
leases in Shackelford, Jones, Fisher and Young counties (north centr 
Texas) and producing oil royalty interests in 14 counties. 

The development of the com y is indicated by the wth in produc- 
tion from 68 726 barrels in 1924 to 896,955 barrels in 1935. Production 
for the final quarter of 1935 av 69,131 barrels per month, and is now 
averaging Bt. — per month. In 1935, 495 wells were in operation 
on 48 producing leases. 

Natural gas is sold in connection with some of the company’s oil produc- 
ing activities, and a small amount of revenue is derived from its holdings 
of oil royalties and from the disposal of casinghead gasoline. 

The undeveloped properties include 12, acres in the Ca distric 
which is an important natural gas district as well as a source of oil. 


Earnings for Calendar Years 
































si588%e10 s§88'oa0 388007 
Geass GROCER. .ncocededcoodédsooce p ‘ 58, ,007 
Operating ane Ee aa 227 243 oO 104,095 
. General and administrative expenses - 97 ,657 108,084 158,545 
Operati PRED... cccseevsdsoone $683 ,710 $643 ,746 $123 ,366 
Ocha ineomne ae se ee 15,570 13,366 6,754 
Geese IGS... codadvccssadbudebhs $699 ,280 $657,112 $130,120 
a Gee... cossseccoedénesbeous 2,350 ‘ 1 514 
Provision for reserves. .........-.--. 354,742 263 .765 221,317 
et incemee. .---., msneiilal <hete pes $342,188 $374,244 def$109,711 
Profit or disposition of capi- 
tal a... EE EE Ee COLE Oe 19,289 44,003 18,950 
Adjust, relative to prior year’s oper... $---.-- i .-.«.«--- Cr266,253 
Bele BOGE... coeceedbbderdéseoee $361,477 $418,247 $175,492 
Provision for Federal income tax. --. 21,858 a — lf ae 
es BEEEE..ncccdasoceatianeonsese $339,619 $386,721 $175,492 
x Earned per share............---- $1.60 $1.82 $0.83 


x Based on 211,815 shares, exclusive of treasury stock. 

The results for 1935 and 1934 marked these two years as the best in the 
company’s history. ‘The outlook for further improvement in earnings this 
— is —- in view of the reported increase in the first quarter, as set 

ort ow: 

















1 1935— 
Production rating Production erating 
in Barrels rofits in Barrels rofits 
ee a ee 80,61 $72,215 76,20 $65,592 
eet 74,860 $68,187 62,457 $53 ,634 
sn a dies 81,191 $72,102 68,732 $56,863 
a a te ee ee 236 ,666 $212,504 207 393 $176,089 


Dividends—Recent dividend payments per share have been as follows: 
1935, $1.25 (including extras; 1934, 55 cents; 1933, 50 cents. A dividend of 
25 cents per share was paid April 1, 1936 representing the regular quarterly 
payment of 15 cents and an extra of 10 cents pershare. A regular quarterly 
dividend of 15 cents and an extra dividend of 10 cents have been declared 
payable July 1 to holders of record June 30. The company has paid a 
dividend each year since 1926. Total dividend payments since the forma- 
ag Fe company aggregate $3,414,763, including payments of $1,080,618 
in ‘ 

Comparative Balance Sheet Dec, 31 

















Assets— 1935 1934 TAabdilittes— 1935 1934 
Current assets_... $428,646 $476,385/| Current liabilities. $119,825 $288,061 
Securities, at cost. 292,311 288 ,626 | Due sub. company 554 §,922 
Accts. receivable. -_ 34,984 39,808 | Deferred credits... 110,600 87,579 
Adv. to sub. and 

affiliated cos_. 38,710 56,097 Total liabilities. $230,978 $381,562 
Due from officers 

and employees _ - 9,813 28.782 Net assets... .. $1,980,428 $1,852,133 
Inv. in sub., affil. Represented by: 

andothercos... 134,601 156,225 Paidin capital... $366,924 $313,799 
Fixed assets, less Earned surplus. 1,708,643 1,633,473 

reserves.....:. 1,107,341 1,020,867 
Prepaid & deferred a $2,075,567 $1,947,272 

charges........ 15,770 12,407 Less treas. stock 95,139 95,139 
Deferred accounts 149,230 154,496 

I in: snes tanita $2,211,406 $2,233,696 Net equity...$1,980,428 $1,852,133 





Officers—Chas. F. Roeser, Pres.; T. T. Pendleton, Vice-Pres.; Marshall 

. Young, Vice-Pres. & Treas.; A. M. Brackett, Sec. & Asst. Treas.; 
Philip R. Walker, Asst. Sec. i 

Directors—Chas. F. Roeser, T. T. Pendleton, Marshall R. Young. 
Company's address: 613 Fort Worth Club Bldg., Fort Worth, Texas. 


St. Lawrence Paper Mills Co., Ltd.—Bond Issue 
A pproved— 
The shareholders at a special meeting held June 15 unanimously approved 


a by-law authorizing the issuance of $2,500,000 20-year 5% first mortgage 
bonds.—V. 142, p. 4036. 


= 4 @ EE 
San-Nap-Pak Mfg. Co.—/nitial Preferred Dividend— 

The directors have declared a dividend of 70 cents per share on the 70 

ome aoc par $8.50, payable July 1 to holders of 

: . : ( 


SI 


cents cumulative 
record June 20.— 





Savoy-Plaza Corp.—LEarnings— 
6 Months Ended May 31— 


Net loss after expenses, int., deprec. & amortiza'’n_ 
—V. 142, p. 634. 


. a bed ° . ad —— 
Schenley Distillers Corp.—Z/nitial Common Dividend— 
The directors on June 16 declared an initial dividend of 75 cents per share 
on ot fommen eds. par $5, payable July 8 to holders of record June 27. 
es » Dd. . 


Schulco Co., Inc.—Bondholders’ Protecitve Committee— 
_ Formation of a protective committee for $2,168,000 guaranteed 644% 
sinking fund gold bonds, due July 1, 1946, and $1,579,000 guaranteed 6% % 
sinking fund gold bonds, Issue B, due Oct. 1, 1946, was announced June 18. 


1936 ag try 
$772,495 $852,809 
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Peter Grimm, President of Wm. A. White & Sons, is Chairman of the 
committee, which includes Edwin Gibbs of Lehman Brothers, Duncan G, 
Harris, Vice- .. Brown, Wheelock, Harris & Co., Inc., Maurice Newton, 
Haligarten & Co. and Ralph B. Wattley, Pres., R. B. Wattley Co., Inc. 
Alfred J. Williams, 1 William St., is Secretary and Sullivan & Cromwell are 


The committee will intervene in the court os in the reorganiza- 
tion of the company, Schulte Retail Stores Corp., which has guaranteed 
the bonds of Schulco Co. and controls the latter through stock ownership, 
and D. A. Schulte, Inc., which also is controlled by Schulte Retail Stores 
Corp. and is lessee of all the parcels of real estate mortgaged to secure the 
above-named bonds. These three companies filed petitions under Section 
77-B of the Bankruptcy Act on June 3. 

Lehman Brothers headed the syndicate which made the original public 
offering of the Schulco bonds in 1926 and in which Hallgarten & Co. had an 


interest. 
Declaring that it is important for the bondholders to have united repre- 
sentation in the reorga tion proceedings, the committee in a letter is 
their authorization to act for them. It is pointed out, however, 
that the letter of authorization will not empower the committee to approve 
any P mr of reorganization which may be developed, nor does it prevent 
bondholders who sign it from selli their bonds. The committee is not 
now inviting or accepting deposit of the bonds.—V. 142, p. 3868, 3523. 


Schulte Retail Stores Corp.—To U rge Independent Trustee 

The protective committee for preferred stockholders (General Samuel 
McRoberts, Chairman) plans to urge the appointment of an independent 
trustee or trustees at a hearing to held June 26 in the U. 8. District 
Court in the proceedings for reorganization of the company under Sec- 
tion 77-B of the Bankruptcy Act. Referring to the decline in earni ° 
there are other matters requiring independent investigation, such as ‘‘the 
transactions whereby the company dis of its control of Overholt 
Distributing Co., sold its stock in Philip Morris Co. and conducted its 
real estate dealings,’ the committee says in a letter to the 8% preferred 
stockholders.—V. 142, p. 4037. 


Schwitzer-Cummins Co.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 145,000 shares of capital stock, $1 par, 143,000 shares of which 
are to be admitted to trading on notice of registration under the Securities 
Exchange Act of 1934.—V. 142, p. 3362. 


Seaboard Finance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2685. 


Securities Acceptance Corp.—New Financing— 

The corporation is to enter the investment market shortly, poomeee to 
an announcement made June 17. Barney Johnson & Co., the ry pal 
underwriter, will offer $500,000 5% convertible debentures, due 1946, and 
the 6% cumulative preferred stock ($25 par), which carries common stock 
purchase warrants, 

The convertible debentures will be offered at 99% and the preferred at 
$25 a share. The debentures are convertible into common stock at the 
rate of 100 shares of common for each $1,000 bond on or before June 1, 1938, 
and at varying rates thereafter up to and including June 1, 1941. The war- 
rants attach to the 6% cumulative preferred stock entitle the holder 
thereof to purchase common stock from and after June 1, 1936, to June l, 
1940, at a price varying from $10 to $15 a share. 

The available cash proceeds will be used to retire the unexchanged por- 
tion of the predecessor company’s 7% » geamenens stock, expansion of the 
business and to increase working capital. 

The corporation is one of the est locally owned and controlled auto- 
mobile finance companies operating between Chicago and the Pacific Coast. 
ty offices are in and about the vicinity of Omaha, Neb.—V. 142, 
Pp. 4037. 


Sharon Steel Corp.—!/nitial Preferred Dividend— 

The directors on June 17 declared an initial dividend of ot SS per share 
on the $5 cum. conv. preferred stock, no par value, payable July 1 to 
holders of record June 26. This ey includes 18 cents for the period 
from March 19 to March 31, 1936, the unexpired part of the first quarter 
during which the stock was in existence, and $1.25 per share for the quarter 
ended on June 30, 1936. 


Pittsburgh Steel Merger— 

An official of the corporation states that so far a merger ef the Sharon 
Steel Corp. and the Pittsburgh Steel Co. ‘‘has been far from our plans.”’ 
he is quoted as saying: ‘‘When it came out that we had purchased a block 
of stock in the Pittsburgh Steel Co.. some reached the conclusion that we 
were to merge the companies. However, so far that has been far from our 
plans.’’—V. 142, p. 3691. 


Shawmut Bank Investment Trust—£arnings— 

















3 Mos. End. May 31— 1936 1935 1934 1933 
Interest and dividends. - $47 917 ,160 $51,091 ,064 
Administrative expenses 6,236 5,356 5,597 5,883 
Interest paid. _._... ~~. 59,894 60,762 61,044 .450 
Federal capital stock tax | 720 498 > Saseoum 

ee en doth windc $18,933 $20,456 $16,230 $18,269 
Previous surplus and un- 

divided profits -_ ~~~ --- 38,151 6,861 def$80,180 def$120,128 
Discount on senior deb. 

purchased by the trust 3,730 2,152 1,950 41,590 
Adjust. of prior period...  $----- Dr6,575 Rae «2 Beebe 

NE a prof$22 ,.948 $18,018 $93 453 $96,807 

on securities sold... prof17,603 227,326 #£profl,433 15,063 

Deficit May 31_.---- sur$40 551 $245,344 $92 020 $111,870 

Condensed Balance Sheet May 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Invest., at cost. ..$4,712,016 $4,609,427| Accts. pay.—pur- 

Accrued int. rec... 15,425) 69, 236) chase of secur... $31,938 -..... 
Accts. rec.—sale . Prov. for Federal 
of securities -- -.- 36,662) capital stock tax 2,640 $1,891 
lle Ai ER 124,527 191,130| Senior debentures. 3,794,000 3,891,000 
Accr. int. pay. on 
‘senior debs---. 45,101 46,246 
Junior notes: 6% 
series A due 
Mar. 1, 1952... 960,000 960,000 
Accr. int. pay. on 
junior notes-.-.-- 14,400 216,000 
Pcs caveccus 40,551 def245,344 
Py ae $4,888,630 $4,869,793 Ss. du iebew $4,888,630 $4,869,793 





+ Note—Share capital of 75,000 common shares of no par value in part 
issued and outstanding and the balance issuable on conversion of Warrants 
outstanding.—V. 142, p. 3523. 


Skookum Gold Mines, Ltd.—SEC Issues Stop Order— 

The Securities and Exchange Commission on June 13, issued a 
stop order against a 200,000 share common stock issued by the company. 
The Commission said it was stopping the issue because of misleading state- 
ments in the company’s application for issuing it.—V. 142, p. 2685. 


| Smith-Alsop Paint & Varnish Co.—Accumulated Div.— 
”" The company paid a dividend of 87% cents per share on account of 
accumulations on the 7% cum.. pref. stock, par $50, on June 1. Similar 
distributions were made on April 1, last, Dec. 2, Sept. l and June 1 1935 
and on Sept. 1 and April 1, 1934, prior to which no dividends were paid on 
this issue since Dec. 1, 1932, when the last regular quarterly dividend of 
871% cents per share was distributed.—V. 142, p. 1657. 


Southern Canada Power Co., Ltd.—Earnings— 


Period End. May 31— 1936—Month—1935 1936—8 Mos.—1935 
Gross earnings --------. $178,907 $171,757 $1,437,257 $1,480,849 
7 9,018 587 ,122 570,442 


$850,135 $860,407 





Operating expenses - - - - - 73,114 69, 
$102,739 





Net earnings...-..-.-- $105,793 


—V. 142, p. 3524. 
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South Shore Utilities Associates—Pays [nitial Pref. Div. 

The company paid an initial dividend of 25 cents per share on the $1.50 
cumulative conv. erred stock, no par value on June 1 to holders of 
record May 28.—V. 142, p. 3524. 


Southern Kraft Corp.—VFiles with SEC—To Issue 
$14,500,000 lst Leasehold & Gen. Mtge. 4%% Bonds— 


The corporation on June 11 filed with the Securities and Exchange 
Commission a registration statement (No. 2-2251, Form A-2) under the 
Securities Act of 1933, covering $14,500,000 of Ist leasehold & gen. mtge. 
bonds, 444% series, due 1946. 

A to the registration statement, the net proceeds from the 
sale of the bonds are to be applied as follows: 

$298,554 to redemption on Aug. 1, 1936, at 102% of $292,700 of Bastrop 
Pulp & rarer Co. Ist mace 15-year 6%% sinking fund gold bonds, due 
Feb. 1, 1 , of which $20,100 are owned by affiliates. 
$1,700,000 as follows: $1,582,759.50 to prepayment in full of the 5% 
notes (bank loan) of the corporation agerega that amount and Vi man 

ally from Oct. 20, 1936, to July 20, 1938, and $117,240.50 to reimburse 
the treasury of the corporation for the reduction in bank loans on April 15, 
1936, from $1,700,000 to $1,582,759.50. 

$1,619, to the acquisition from International Paper Co., a nt 
company, of a like principal amount of Louisiana Pulp & Paper Co. Ist 
mtge. 7% si fund serial gold bonds, which, after certain amendments 
thereto, and to the mortgage and trust under which they were issued, will 
be 5% ist mtge. bonds, due Jan. 1, 1950. Upon acquisition by the com- 
pany. a bonds will be pledged under the indenture to secure the bonds 

ng o 5 

The balance, amounting to $10,382,446, will be applied to the retirement 
~ the ns bonds and notes of the company owned by International 

682,634.35 to the retirement in full of $10,000,000 Ist mtge. leasehold 
and fee 5% bonds, series A, due Oct. 1, 1961, of the corporation, owned by 
International Paper Co., to be retired at the above cost, exclusive of accrued 


interest. 
$1,699 ,811.65 to the reduction of demand notes of the < 'amene owned 
by International Pa o., and aggregating $21,724,454.99. 

The balance of the indebtedness to International Paper Co., together 
with accrued interest, making an aggregate of $22,466,081.84. is to be 
satisfied, it is stated, by the ance to that company oi $14,000,000 of 
income notes, due 1947, and 59,900 shares of common stock of the corpora- 
tion, at a stated value of $5,999,000, and the balance, amounting to 
apgroxtmately $2 ,467 ,081.84 will become paid-in surplus of the corporation. 

he bonds are redeemable in whole, at the option of the corporation, 
after 30 days’ notice, at the follo rices, plus accrued int redeemed 
on or before June 1, 1939 at 10244%; thereafter and incl. June 1, 1940 at 
102%; thereafter and incl. June 1, 1941 at 1014%%; thereafter and incl. 
June 1, 1942 at 101%; thereafter and incl. June 1, 1943 at 100% and 
thereafter at 100%. 

The price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement 

Earnings for 3 Months Ended March 31, 1936 
Net Fen after expenses, depreciation, Federal taxes, interest © 764 661 


Southern Natural Gas Co.—Definitive Securities heady 
The company has announced that holders of temporary class A s 


certificates and adjustment mortgage bonds may now exchange such 
pee pa / securities for definitive securities. Holders of tempo class A 
s certificates are requested to forward them to the Central Hanover 


Bank & Trust Co., New York City. Holders of temporary adjustment 
bonds orward them to the Chase National 


mo n are requested to 
Bank of the City of New York.—V. 142, p. 3524. 


Southern Pacific Lines—Earnings— 

Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Railway oper. revenues_$15,318,449 $13,753,683 $72,670,083 $62,362,309 
Railway oper. expenses. 11,963,434 10,519,604 56 33 9 363 


be 
Qo 
Qo 





Railway tax accruals... 1,287,269 1,009, : ; 5,031,158 
Equipment rents __._.. 781,470 628,169 3,154,377 2,681,637 
Joint facility rents... -- 54,494 21,466 292,154 102,436 
Net ry. oper. income: 
After depreciation... $1,231,781 $1,575,046 $6,486,728 $5,360,714 
¥ — Cepegetan. 1,887,999 2,204,881 9,772,598 8,504,418 
—vV. . ie ; 


Southern Ry.—Earnings— 
—First Week of June— Jan. 1 to June 7 
Period— 


3 5 193 19 
Gross @arnings.-........ $2,228,052 $2,021,522 $52,076,266 $44,935,677 
—V. 142, p. 4038. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. May 31— \enian”” e100 1936—5 Mos .—1935 











Operating revenues -.--_-.- 0,071 $389,514 $341,321 
Uncollectible oper. rev... 100 2 00 J 
Operating expenses... 48,087 39,598 243 ,172 221,367 
Operating taxes... .- 4,773 4,339 24,067 21,725 
Net operating income. $25,203 $25,934 $121,775 $97 ,229 


—V. 142, Pp. 3525. 


Southwestern Life Insurance Co.—T7o Be Divorced from 
General American Life Insurance Co.—See latter company 
above.—-V . 142, p. 2172. 

Southwestern Natural Gas Co.—Bonds Called— 

All of the outstanding first mortgage 6% s. f. gold bonds, due May lI, 
1945 have been called for redemption on July 18 at 104% and interest. 


Payment will be made at the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa.—V. 141, p. 768. 


Standard Cap & Seal Corp.—FExztra Dividend— 

The directors have declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 60 cents per share on 
the common stock, no par value, both payable Aug. 1 to holders of record 
. Previously, special dividends were paid as follows: 40 cents on 
Dec. 30, 1935, Dec. 29, 1934, and on Dec. 29, 1933; in December of 1932, 
193) — +e acc dividends of 50 cents per share were distributed. 
—V. 142, D. ; 


Standard Gas & Electric Co.—Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 13, 1936, totaled 
94,556,059 kilowatt-hours, an increase of 12.2% compared with the corre- 
sponding week last year.—V. 142, p. 4039. 


Standard Products Co.—101,000 Common Shares Offered 
—T}F. Eberstadt & Co., Ine., of New York, and Prescott, 
Biggar & Co. of Cleveland offered on June 19 101,000 
shares of common stock, of which 80,000 shares are to be 
sold at $10.50 per share and the balance subsequently at 
the market. The offering does not represent new financing 
by the company, but includes only outstanding shares to be 
purchased from certain shareholders who will receive the 
net proceeds of the sale. A prospectus dated June 18 
affords the following: 


History and Business—Compan 
the result of the consolidation of two predecessor cor 
Products Co. and Reid Products Co., incorp. in 1927 an 


was incorp. in Ohio May 1, 1936, as 
rations, Standard 
1930, respectively. 


‘Company is one of the leading manufacturers of window channel, one ofits 


predecessor corporations naving produced, it is estimated, more than 75% 
of all window channel used in 1935 by automobile manufacturers, and also 
——- automobile door checks and supports and other minor 
products, 
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The business now owned was founded on te investments in 1929 
and 1930 of approximately $30,000, and, thro accumulation of earnings, 
has grown into an enterprise with net worth of more than $1,000,000. This 
enterprise in 1927 began experimenting with various types of window 
channel to replace the molded rubber channel then generally in use, but did 
not begin manufacturing operations until] after the time in 1929 when a 
group headed by J. 8S. Reid, the President of the company, acquired control. 

Starting in 1929 the company has continuously endeavored to develop 
improved types of window channel and methods of producing it, and is 
my mteenf credited with the development of the type of channel now used 

y most automobile manufacturers. This has involved not only the origi- 
nation of the present design of channel, but also the development of equip- 
ment necessary for satisfactory volume production. Channel is made by 
the company m steel strip, in most instances coated with rubber, and 
lined with special fabrics or felts. The production of automobile door 
checks and supports was begun in 1934. oor checks, designed to check 
the opening swing of an automobile door and, in the case of one t pro- 
duced, to prevent the accidental closing of the door, consists of metal sérips 
with flexible mountings, as presently manufactured. Door supports, de- 
signed to prevent automobile doors from rattling, consist of small metal 
devices ae into the upper and lower parts of door frames as presently 
manufactured. 

The company’s pegeees products are sold almost exclusively to the auto- 
motive and allied industries. Two of the leading automobile manufacturers 
purchased directly a proximately 47% and 21%, res ively, of the 
combined output of the company’s predecessors for the 10 months’ iod 
ending April 30, 1936, and companies engaged in the manufacture of auto- 
mobile bodies and fittings, some of whom, in turn, sell a portion of their 
aa 4 yo ‘ty automobile manufacturers, purchased an additional 

of such output. 

The company has three subsidiaries, Reid Products Co. (Mich.) , engaged 
in the manufacture of window channel, and Michigan Rubatex Co. and 
Thermo-Plastics, Inc. 

The company has granted licenses to manufacture and sell window channel 
under its patents to various persons, including Standard Products (France) , 
a French company, with respect to continental Europe; Silent Channel Co., 
Ltd., an English company, and Backstay Standard Co., Ltd., a Canadian 
ee in the last two of which the company owns a minority stock 

n . 

Michigan Rubatex Co., a subsidiary, is at the present time installing at 
the Port Clinton, Ohio, plant of the company initial equipment for the pro- 
duction of articles made of Rubatex, a product consisting, in very general 
description, of a rubber compound into the interstices of which nitrogen 
gas has been forced under high pressure. 

Thermo-Plastics, Inc., a wholly owned subsidiary, has agreed to purchase 
and is at the present time preparing for the installation at the St. Clair 
Mich., plant of the company of an initial machine for the production of 
articles made of plastic materials. 


Capitalization— Authorized Outstanding 
or i... seem oenenosee 300,000 shs. 300,000 shs. 

The transfer agents for the common shares are Bank of the Manhattan 
Co., New_York, and Central National Bank of Cleveland. The registrars 
are New York Trust Co., New York, and National City Bank of Cleveland. 

Underwriters—F. Eberstadt & Co., Inc., New York. and tt, Big- 
gar & Co., Cleveland, underwriters, have not made a firm commitment to 
purchase the 101,000 common shares, but have the right to purchase from 
certain shareholders of the company 80,000 shares at $6 per share and the 
remaining 21,000 shares at $10 per share. 


Combined Income Statement of Predecessor Corporations 

















: Years Ended June 30 10 Mos.End. 
Period— 1933 1934 1935 April 30 °36 
SR ES $286,265 $1,704,006 $3,206,605 ,881,507 
Cost of goods sold_-_-_--_- 158,294 1,306,588 2,601,782 2, ,296 
Selling, gen. & admin., 
&c., exp., incl. deprec. 71,449 166,093 263 ,349 351,224 
Gross inc. from mfg_- $56,522 $231,325 $341,474 $893 ,987 
Income from other than 
0” SRR cs ae 1,289 9,090 33 ,840 3% ,087 
Total gross income-- - $57,811 $240,415 $375,314 $931,074 
Deduc’ns from gross inc - 36,929 5,061 20,732 29,7 
Prov. for Fed. income & 
excess profits taxes -_ - 4,502 36,545 54,305 157 ,000 
naa ee ee ee 110,000 
Net profit.......... $16,380 $168,809 $300,276 $634,322 


x Provision for possible loss on investments (certain of the companies in 
development stage), $55,000: provision or possible claims and allowances, 
doubtful accounts, &c. (customers’), $25,000: provision for estimated ex- 
penses in connection with filing of registration statement, $30,000. 


Balance Sheet as of the Commencement oy Business May 1, 1936 











Assets— Liabilities— 
Cash, on demand-_.......-..-.. $310,729 | Accounts payable (trade) -_-_-.-.-. $284,016 
Accts. receivable (customers’). 656,306) Unpaid salaries, wages, &c_-- 49,324 
Vendors debit balances-_--.-_-.-- 430; Accts. payable to sub. and 
| as 173,989} affiliated cos., current. --- 2,291 
IESE Se 24,770 | Accrued liabilities. ___...._-- 176,876 
SEER 14,524 | Other current liabilities_ __.--. 1,66 
RES RRSS Se 404.660 | TROSGE VO. «nn cccocccececucece 27,325 
GEE GE 10,347 | Capital stock (par $1)... --- 300,000 
Deferred charges__.........-- 1,653 | Paid-in surplus._.........-- 755,914 

MR Ra ee are A $1,597,408 
—V. 142, p. 4039. 


Standard Wholesale Phosphate & Acid Works, Inc.— 
Dividend Increased— 


The directors have declared a dividend of 30 cents share on the 
common stock, r $20, payable June 30 to holders of record June 16. 
This compares with 20 cents paid on April 15 and Jan. 15 last: 30 cents on 
Oct. 15 and July 15, 1935; 20 cents on April 1, 1935: 60 cents on June 30, 
1934, and regular quarterly dividends of 30 cents per share paid up to 
and including Oct. 15, 1933. In addition a stock dividend of 5% was paid 
on Dec. 1, 1934.—V. 141, p. 4026. 


(Frederick) Stearns & Co.—Z/nitial Preferred Dividend— 
To Resume Common Dividends 


The directors have declared an initial dividend of 41 2-3 cents per share 
on the 5% cumulative participating preferred stock, par $100, payable 
June 30 to holders of record June 20. This dividend is for the month 
ended June 30, 1936. 

The directors also declared a dividend of 25 cents per share on the 
common stock, payable June 30 to holders of record June 20. This will be 
the first payment to be made on the common stock since Sept. 30, 1931 
when a distribution of 30 cents per share was made.—V. 142, p. 3871. 





Sterchi Brothers Stores, Inc.—Earnings— 





Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
NE hiatal at ics Ces te abt a @ a $565,622 $471,647 $2,005,957 $1,639,731 
Net profit after taxes and 

other deductions- - _-- 8 See ee 158,804 35,745 


—V. 142, p. 2687. 


Sterling, Inc.—Common Stock Offered—Publie offering 
by means of a prospectus of 280,000 shares of common stock 
was made June 16 by Hammons & Co., Ine. This stock, 
which is part of a total of 440,000 shares registered with the 
Securities and Exchange Commission, is priced at $3.50 
per share. The remaining 160,000 shares are reserved for 
the conversion of the company’s cum. conv. pref. stock. 
This offering does not represent new financing for the 
company, the shares having been purchased by the under- 
writer from two of the principal stockholders. 


Registrar: Commercial National Bank & Trust Co. of New York. 
Transfer Agent: Manufacturers Trust Co. of New York. 


Financial 
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A prospectus dated May 20 affords the following: 


Company—The present company was formed in June, 1931 under the name 
of Roessler—Sterling, Inc., and contracted to sell, on a consignment basis, 
the merchandise in 7 out of the approximately 30 furniture stores operated 
by a former corporation then kown as Sterling, Inc. The remainder of the 
merchandise in these seven stores, together with equipment, fixtures and 
trade marks were later purchased for cash and the name of the present 
company was simultaneously changed to ee Ine. 

The old Sterling, Inc., is no way connected with the present Sterling, Inc. 
The management of the company, the various stores of the chain, the mer- 
chandise on hand and the accounts receivable have no connection what- 
ever with the old company. The new corporation merely acquired some of 
the assets of the old company including its name, which was favorably 
known. The name of the old company was changed to The Dunfo, Inc. 

The company also entered into a contract with International & Industrial 
Securities Corp. (by cha of name now known as I. & I. Holding Corp.) 
to collect accounts receivable, which that corporation had acquired from the 
former Sterling, Inc. The seven original stores operated by the present 
company were selected primarily for their volume of business and for the 
advantages of their geographical locations in the collection of accounts. 
The management was cognizant of the fact that all of these locations were 
not permanent from the standpoint of building a successful installment 
business, but that they served the purpose at the time. As outstanding 
accounts in the various sections were liquidated, some of the old stores were 
closed, others moved to more advantageous locations and three new stores 
were opened. The work of collecting accounts for I. & I. Holding Corp. 
was largely completed by August, 1935 and was thereupon discontinued. 

Within the last two top the company has opned two new large stores in 
Manhattan. One of these stores is located on 59th Street opposite Bloom- 
ingdale’s and the other is at 35th Street and Eighth Avenue, adjacent to 
two other large installment furniture stores. t is the intention of the 
company to either close or dispose of the two remaining stores in Manhattan 
on or before the expiration of the leases (Dec. 31, 1936) and to consolidate 
the business of these two stores into that of its two new large and well- 
equippped stores. 

Sterling, Inc., is one of the large retail installment furniture chains in the 
New York metropolitan area. This company operates a chain of eight 
stores, each of which is located in an important retailing district. Four 
of the stores are located in the Borough of Manhattan, New York and one 
in each of the following cities of northern New Jersey: Newark, Elizabeth, 
Union City and Paterson. All stores are occupied under leases, the ma- 
jority of which run for less than 10 years. 

Capitalization—Upon the sale of 4,000 additional shares of $1.50 cum. 
conv. pref. stock, the capitalization of the company will be as follows: 


Authorized Outstanding 
$1.50 cum. conv. pref. stock (no par) ------ 40.000 shs. 40,000 shs. 
Common stock ($1 par)....-..-.-.--------- x750,000 shs. 400 .000 shs. 


x Of the 350,000 shares of stock authorized but unissued, 160,000 shares 
are reserved for conversion of the $1.50 cum. conv. pref. srock. 

Purpose and Proceeds of Issue—Of the 40,000 shares of $1.50 cum. conv. 
pref. stock to be offered, 36,000 shares are being sold by I. & I. Holding 
Corp., and no proceeds from the sale thereof will be received by the com- 
pany. The remaining 4,000 shares are to be sold gee company and the 
proceeds from the sale thereof, amounting to $85, , will be added to the 
company’s general funds to permit it to expand its business, if the board 
of directors A ee to include the sale of products related to those 
now being sol the company. 

Of the 280,000 shares of common stock to be offered, I. & I. Holding 
Corp., and E. A. Thomson are each selling 140,000 shares and none of the 
proceeds from the sale thereof will be received by the company. 


Summary of Earnings 





Fiscal Yr. End. May 31-——— 9 Mos. Ended 
P 933 1934 1935 Feb. 29, '36 
Gross sales (less is- 

Ee, EE. ccannmen $1,244,986 $1,438,332 $1,661,498 $1,308,438 
Gross profit on sales - - - - 796,883 911,646 1,057 ,424 826,161 
Net inc. after Fed. taxes 133,838 201.779 247 576 186,941 
Pref. div. requirements - .000 60.000 60.000 45,000 
Times pref. div. earned 2.23 3.36 4.12 4.15 
Earned per com. share- - $0.18 $0.35 $0.47 $0.35 


Dividends—The dividend on the pref. stock is cumulative from May Il, 
1936 and it is the intention of the board of directors to inauqueate regular 
uarterly dividend payments on this issue starting Aug. 1, 1936 covering 
the three months’ period ended July 31. No definite statement has been 
made concerning the payment of dividends on the common stock but it is 
the present intention of the board of directors that at a relatively early date 
the company should adopt the policy of paying out about half of its earnings 
in dividends and retaining the other half in the business to provide for a 
normal expansion. 


Pro-Forma Balance Sheet as of Feb. 29, 1936 


[After giving effect to the filing, on April 4, 1936, with the Secretary of 
State of the State of New York, of a certificate of amendment to the cer- 
tificate of incorporation. whereby the old 54%% pref. stock (par $100) per 
share was changed into $1.50 cum., conv. pref. stock, no par, at the rate of 
four shs. of such new $1.50 cum., conv. pref. stock for each sh. of such old 
5%% pref. stock, and after giving effect to the pro issuance of 4,000 
additional shares of $1.50 cum., conv. pref. stock to be purchased by 
Hammons & Co., Inc., for $85,000 in accordance with a certain contract 
between Sterling, Inc. and Hammons & Co.. Inc., dated March 18, 1936.] 








Pro Forma Pro Forma 

Assets— Feh. 29°36 Feb. 29 '36 Liabilities— Feb. 29 '36 Feb. 29 '36 

Total cash & cash Accts. pay.—trade $87,351 $87,351 

Pe... ssbennee $140,700 $225,700) Accrued liabilities . 7,449 7,449 

Total accts. rec.— Other curr. liabils. 14,659 14,659 

ES 1,473,566 1,473,566) Deferred income... 587 587 

Mdse. inventory... 233,718 233,718 | Long-term debt- ~~ 49,000 49,000 
Investments _.__. 560 560 | Res. for Fed. in- 

Total fixed assets. 238,508 238,508 come tax......- 16,000 16,000 

Deferred charges... 30,831 30,8311|5%% pref.stock.. 900,000 ~} -..-.-. 
Other assets. _.... 35,083 35,083 | $1.50 cum. conv. 

rr Se 8 ee 985,000 

Com. stk. (par $1) 400,000 400,000 

Earned surplus... 677,921 677,921 

0 $2,152,968 $2,237,968 , Pe $2,152,968 $2,237,968 





—V. 142, p. 3871. 


(John B.) Stetson Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred stock, par $25, payable 
July 15 to holders of record July 1. A dividend of $3 was paid on Jan. 15, 
last; $1 on July 15, 1935 and one of $2 per share on Jan. 15, 1935, this 
latter being the first dividend paid since Jan. 15, 1932 when a regular 
semi-annual dividend of $1 was paid. 

Accumulations after the payment of the current dividend will amount to 
$1 per share.—V. 142, p. 472. 

(Hugo) Stinnes Corp.—LEarnings— 

Consolidated Income Statement (Hugo Stinnes Corp. & Subs.) 
Calendar Years— 1935 1934 1933 1932 
Gross earnings --- ~~ --- $2,557,458 $2,281,680 $2,258,236 $2,137,620 
Dividends from Mathias 

Stinnes mines & other 


not wholly owned subs. 
and invests., int. rev. 








and other income-.-- 612,107 835,453 742,556 907 ,500 

Total income_-_._- ~~ $3,169,565 $3,117,133 $3,000,792 $3,045,120 
General and admin. exps. 1,772,013 1,750,736 1,781,589 1,681,862 
Mtges., and other int. 

ETN CET ET 403 ,424 395,364 288,313 304,766 
Int. on 20-year gold deb_ 299 ,369 341,240 536,115 26, 
Int. on 10-year gold notes 276,387 292 ,664 353,170 448,419 
Deprec. of property - --- 531,812 578,907 544,709 511,874 
Deprec. of investments 54,290 14,913 3,063 4,41 
Capital exp. written off- 40,208 16,305 5,225 18,403 

arene eee |. eeeeee a, peeine 
Reserve for Sequets to 

managers, profits, tax., 

statutory B ney &c_ 130,904 152,401 202 ,692 214,457 

Net loss for year. -.-. $338,842 $425,397 $793 ,679 $775,582 




















- . 
Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 
c L4.,bldgs.,mach. 10-yr. 7% g. notes 3,943,000 4,265,500 
and equip., &c..11,019,445 11,527,805 | 20-yr. 7% sink. fd. 
Invest. in & advs. g. debs. of Hugo 
' to affil.&oth.cos13,970,942 13,696,190! Stinnes Inds.Inc 4,404,500 5,022,000 
Prepayments on Mtges. payable... 1,159,428 1,188,705 
constructional Other  long- 
work in progress 312,568 18,172; indebtedness... 1,293,028 1,325,111 
Long-term accts. Bank loans & over- 
receivable... ... 1,547,440 2,378,179| drafts......... 2,005,866 2,063,768 
Inventories... ._. 1,429,838 1,399,752) Bills payable..... 611,671 517,007 
Accts. receivable.. 3,574,937 3,133,359) Accounts payable. 3,829,417 2,987,484 
Bills receivable... 147,720 | Accts. pay. to affil. 
Marketable secur. 48 246 122,527; companies... _. 1,920,244 1,859,662 
Ws Histencbece 369,851 389,361 | Insurance reserve. 17,702 18,177 
Deferred charges to Deferred income... 62,597 25,796 
operations... . 105,088 97,092 | Min. int. of subs_-. 72,929 72,929 
Def. int. on notes 
due Oct. 1, 1936 354,870 }3# ....-. 
Accrued liabilities. 393,087 459,187 
Adv.fromcustom. 172,143 190,568 
Capital surplus... 7,969,813 a7,969,813 
b Capital stock... 4,944,450 4,944,450 
Earned deficit.... 314,429 i= ..... 
Liquidation acct..def297,627 -...... 
Deeb ankeceos 32,542,689 32,910,157! Total.......-. 32,542,689 32,910,157 





a Balance after Seen Oo deficit from operations accumulated to date. 
b Represented by 988,890 shares at $5 share. c After depreciation of 
$4,217,268 in 1935 and $3,767,990 in 1934.—V. 142, p. 4039. 


(Hugo) Stinnes Industries, Inc.—Zarnings— 
Consolidated Income Statement (Company and Subsidiaries) 


Calendar Years— 1935 1934 1933 1932 
Gross earnings._______- $2,578,375 $2,276,361 $2,226,354 $2,054,557 


Other oper. and miscell. 

















income and credits... 576,071 641,184 586,590 657,011 

Total income... _..-- $3,154,446 $2,917,545 $2,812,944 $2,711,568 
Gen. andadmin.exps... 1,635,575 me ,840 1,616,742 1,510,400 
Mtge. & other int. pay_- 317,637 304,330 204,1 215,125 
Int. on 20-year deb... - 299 369 354,180 536,114 642,236 
Deprec. of properties __ 431,000 482,880 452,818 420,945 
Allow. to assoc. company 105,855 RIES RES BRST Lash see’ > ee 
Deprec. of investments. 17,042 15,631 3,063 10,889 
Capital exp. written-off. 40,242 16,666 5,225 18,403 

due to exchange 

EE ee 18,283 Gaaee °° Seatae 
Reserve for bonuses to 

managers, amortiz. of 

financing exps., profits, 

eae 129,394 151,631 194,738 207,515 
Ee. kmecwade: ~~ abhesne tees eo 

Net loss for year... prof$178,332 $227 878 $269,910 $313,945 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $s $ Ltabdilities— $ $ 
d L4d.,b!dgs.,mach. Funded debt___ 4,404,500 5,022,000 

& equip., &c... 4,947,667 5,101,365) Mtges. payable... 262,822 254,396 
Invests. in & advs. Other long - term 

to affil. & other indebtedness __. 1,114,628 1,013,096 

companies - . . - . 13,448,680 13,077.956;| Accts. pay. with 
Prepay. on constr. affil. companies. 1,899,946 1,554,397 

work in progress 312,568 13,257| Bank loans and 
Long-term  accts. overdrafts______ 2,003,030 2,028,159 

receivable___. _- 1,318,169 1,924,848) Trade bills payable 611,671 515,579 
Inventories... .. 1,068,167 1,114,600} Accounts payable. 3,233,335 2,642,618 
Accts. receivable... 3,392,637 2,911,122) Min'ty int. of subs 72,929 72,929 
Bills receivable... 164,334 147,720 | Accrued liabilities. 363,142 389,676 
Current acct. with Advs. from cus- 

Hugo Stinnes Cp 1,417,023 960,072 PR otiakat 171,717 190,235 
Marketable secur. 48,245 122,164)| Deferred income_. 62,597 25.796 
CaMadbh abuts a 342,999 358,477 | Insurance reserve. 17,702 18,177 
Def. chgs.to opers 103,561 95,477 | a Capital stock... 1,100,000 1,100,000 

Capital surplus... 11,000,000b11,000,000 
Earned surplus... 245,131  -..... 
We i dssinewnt 26,563,150 25,827,058 Wc dedmace 26,563,150 25,827,058 





a Represented by 220,000 shares at $5 per share. b After writing off 
deficit from operations accumulated to date. cAfter depreciation of 
$3 ,614,574 in 1935 and $3,232,622 in 1934.—V. 142, p. 4040. 


Sunray Oil Corp.—Sells 50% Interest in Wells— 

C.H. Wright, President of the company, announced on June 15 that the 
corporation had concluded an agreement with Phillips Petroleum Co. 
whereby rey and Phillips will share the development of the Sunray 
leases of State lands surrounding the capitol at Oklahoma City. Phillips 
has purchased a 50% working interest in the leases from Sunray and has 
contracted to purchase the oil at the posted price; the properties to be 
operated by Sunray. 

The leases participated in by Phillips are exclusive of other properties 
owned and under development by Sunray in the Capitol Field. Drilling 
operations thus far, including those adjacent to the Governor's Mansion, 
have attested the value of the new field as an oil producer and as a large 
source of revenue for the State, Mr. Wright said. 


Consolidated Income Account Year Ended Dec. 31, 1935 


Oil & natural gas produced (at market prices) (incl. $457,821 
transferred to own refinery & transmission system), $1,514,- 
824: gross profuction & ad valorem taxes, $63,405; production 
expenses (excl. of depletion & depreciation,) $278,475 

Refining & marketing division: Sales & other =. income, 
$1,554,672; crude oil transferred from own leases, $453,516; 
outside purchases & freight, $557,258; gathering cost, $12,520; 


$1,172,943 























total, $1,023.295; less increase in inventories, $15,619: net, 
$1,007 ,675: refinery & service station expenses, $271,837-_--- 275,159 
Oo Gee ee Le hnamedatdhuddinkdbmene 75,418 
Total operating income (excl. dep. & depletion).........__- $1,523,521 
General & administrative expenses... ........................ 214,285 
eee apace ig hy eR Op cA AP SE i IOS” $1,309,236 
Rai ty pe ll EM lag A i pate gh ep git BS eae ais RE ses} 46,606 
ya pe FE ER al aa Me ty Ripe igentlnict ait Ae Tb: hada abge 3 > $1,355,843 
iia RE IE ei RO eh EEE I Ng 8 po gs ot 443 ,958 
REBEL ESSER AM, IEEE SE Ge ME Sei, Shp. 553 ,048 
Provision for Federal & State income taxes__.............- __ 25,000 
Rea ae et Da aN GR ee a he tt. Ra SS So. $333 ,837 
Cash dividends on preferred stock. .....................-...- 11,625 
Earnings per share on 1,587,000 common shares_..........._ $0.21 
Consolidated Balance Sheet Dec. 31, 1935 

Assets— TAabdilities— 
ne Een Se ee «anne eae $370,813} Notes payable, 1936_.._..__- $345,000 
a Accounts & notes rec______. $236,320} Accounts payable_..._..___ 56,862 
ON ie iii See ods 179,919] Dividend on preferred stock. 3,687 
Marketable securs. (deposited) 20,273} Accrued liabilities........ _-. 32,802 
Advances to employees. ___._ 3,433] Ist mtge. 6% notes__________ 1,100,000 
Deferred charges........___- 15,596 |6% cum. pref. stock (par $100) 122,900 
b Operated leases, &c___.__ 2,319,539 | Common stock (par $1) ____ 1,588,476 
Unoperated leases, &c___._ 1,355,580 | Capital surplus............. 575,113 
Earned surplus............ 376,635 
OR itl citi cididitbattitis did CR.SREAIGe Dens cdke bo cwesdbasbals $4,501,475 
a After reserve for doubtful notes and accounts of $7,000. b After 


reserves for depletion and depreciation of $5,696,366.—V. 142, p. 3871. 
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Studebaker Corp.—Sales— 

Paul G. Hoffman, President of the company, reports the sale of 2,190 
Passenger cars and trucks, including export, ——_ the first 10 days of 
June, compared with 999 in the corresponding period of 1935—an increase 
of 119%. During the same period, deealers in the United States alone 
delivered 2,293 units continuing the reduction of their inventories, which 
was notable in May.—V. 142, p. 3694. 


Sunshine Consolidated, Inc.—RegistersJwith SEC— 
2 list given on first page of this department. 


Superheater Co.—Options— 

The company has notified the New York Stock Exchange that 1,500 
Shares of the 4,350 shares of common stock of the company under option 
to an employee of an affiliated company have been taken up by said 
employee, and that the option covering the remaining 2,850 shares has 
been extended from June 1, 1936, to Dec. 1, 1936.—V. 142, p. 3694. 


Superior Portland Cement, Inc.—Accumulated Dividend 

The directors have declared a dividend of 27 % cents per share on account 
of accumulations on the $3.30 cumulative class A _participat stock, 
no par value, payable July 1 to holders of record June 23. Dividends 
of 55 cents per share were paid on May 1, March 2, and Jan. 1, last, and 
on Nov. 1, 1935; 27% cents was paid on Sept. 3, July 1, and May 1, 1935, 
and dividends of 55 cents on March 1 and Jan. 2, 1935, Nov. 1, Sept. 1, 

uly 1, and May 1, 1934, and on Dec. 1, 1933.—V. 142, p. 2687. 


Superior Steel Corp.—New Officer— 

William P. Ewing has been made Executive Vice-President. 
formerly Vice-President in charge of sales, to which post L. . Briggs 
has been appointed. David Pryde has been made Vice-President in charge 
of operations.—V. 142, p. 3528. 


Swan-Finch Oil Corp.—Accumulated Dividends— 

The directors have declared two dividends of 43% cents Pal share each 
(a total of 87 % cents) on account of accumulations on the 7% cumulative 
preferred stock, par $25, both payable June 29 to holders of record June 22. 
Similar payments were made on March 17, last, and on Dec. 16, 1935. 
The first of the current dividends applies on the quarter ended June 1, 
1932. and the second on the quarter ended Sept. 1 1932.—V. 142, p. 971. 


Swedish Match Co.—Settlement—Stock Increase— 


See International Match Corp. above. 

The stockholders at an extraordinary general meeting held April 27 
approved the pro to increase the share capital to 117,500,000 bromer 
by the issuance of 1,100,000 new class B shares with a total nominal value 
of 27,500.000 kroner.—V. 142, p. 2846. a 


(James) Talcott, Inc.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted to listing and tration 
the 5%% participating preference stock, $50 par.—V. 142, p. 4040. 


(G.) Tamblyn, Ltd.—Larnings— 


He was 




















Calendar Years— 1935 1934 1933 1932'°™ 
Operating BEGEIS.<ccoce $212.37 : $183 ‘7. $186,277 $215,928 
DPT eseéobaedc cooceesse . te  eenesec . 
, yer 23,808 15,633 17,907 19,580 
Depreciation... ....... 48,932 48,343 56,252 55,101 
Prov. for amort. of leases 
& improvements_---- 12,714 eee .:c ~~ babes a eee 
) 0 RR ae $124,084 $100,333 $112,119 $135,421 
Preferved dividend_-.-... 32,422 33 ,569 35,331 37,842 
PI. « actintinntoeeain $91,662 $66,764 $76,788 $97,580 
Balance CE cannes 735,833 669 ,069 ap 592,281 494,701 
Total surplus... -.-. $827,495 $735,833 $669,069 $592,281 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
| AS $247,180 $198,462/ Accts. & bills pay. $291,166 $243,658 
eee 85,958 86,064} Dividends payable 7,910 8,346 
Receivables... -.-- 4,270 5,236 | Provision for taxes 20,512 14,172 
Inventory ....... 774,284 691,950 | Int. accr. & mtges- en 
Deferred charges - . 5,801 5,750} Mortgage payable 32,500 72,500 
ip cecnate oie . 150,000 | Preferred stock... 452,000 476,900 
z Property accts.. 541,707 591,236|y Commonstock.. 177,289 177,289 
x Deferred stock... 1 
Riis. ontnae ee 827,495 735,833 
, $1,809,199 $1,728,699" Total.......-.- $1,809.199 $1.728.699 
x Authorized and issued one share. y Represented by 28,000 no par 


shares. z After reserve for depreciation of $354,995 in 1935 and $298,003 
in 1934.—V. 142, p. 1136. 


Taylor Milling Corp. (& Subs.)-——Zarnings— 



































Calendar Years— 1935 1934 1933 
ng EE TELS CO oe $4,268,681 $3 .387 075 | 
Freight, outward, discount allowed- - 96,594 69,342| 
Not avail 
eee. i, sxe kelbokabuned webbed $4,172,087 $3,267,731 
oo Cen Or OGRE. .nncoccesesebos 3,664,227 2,721,797 
DEE... ancobkmechocncoasadenie 42,047 292,347 j 
Profit from operations_._.....-.--. $165,813 $253 ,586 $190,195 
Interest & discount & miscell. income. 12,726 6,738 20,430 
I Oe me $178,539 $280,324 $210,624 
Provision for doubtful accounts- ~~ -~-- 12,119 : 32,000 
Federal income tax.........<-..---- 35, 42,157 29,708 
Loss from ranch & storage oper’ns,&c £------~  .----- ,203 
Other income charges. ..........-.-- 15,397 9,094 Ginnie 
Wet OO... kicccrcdsbodoscotont $115,121 $194,073 $118,714 
PROT GBan acostecwenesaoge 16,113 347,040 278,326 
Gates GUERRA... ancotiatideraccondi $531,234 $541,113 $397,040 
TRO... conned cceetsdneeéandese 175,000 125,000 50,000 
Gurmins DOR. Bh.ccccnusvecveecsses $356 ,234 $416,113 $347,040 
Earns. per sh. on 100,000 shs. com. 
SORE CORRE ccccoccscaqeocannseé $1.15 $1.94 $1.18 


x Includes depreciation of plants and equipment of $39,817 in 1935 
$47,309 in 1934) and maintenance and repairs of $14,510 in 1935 and 


2,108 in 1934. 
$12,10 Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Ce eh entities $69,096 $105,108) Accounts payable. $118,851 $77,075 
Notes receivable - . 57,170 23,669 | Fed’l income tax-. 35,901 42,108 
x Accts. receivable 295,586 325,441 | Dividends payable 25,000 50,000 
Inventories... .-- 667,122 803,671} Accrued salaries... 6,583 11,969 
Due from employ’s 5,754 9,076 | z Capital stock... 1,613,481 1,613,481 
Miscell. investm’ts 1,711 Can Ns cucckeccs 356,234 416,113 
y Land, buildings, 

equipment, &c. 1,037,797 923,771 
Deferred charges - . 21,813 19,297 

, PN $2,156,049 $2,210,745) Total... ~~ $2,156,049 $2,210,745 


x After deducting reserves for losses of $73,362 in 1935 and $72,764 in 


1934. After deducting reserves for depreciation of $302,346 in 1935 and 
$546,988 in 1934. z Represented by 100,000 shs. of no par value.—V. 141, 
p. " 


Telluride Power Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock par $100 payable July 1. 
Similar payments were made in preceding quarters. Rares after the 
above payment amount to $12.25 per share.—V. 142, p. 268 


























4194 Financial 
Technicolor, Inc. (& Subs.)—Harnings— 

Calendar Y ears— 1935 1934 1933 1932 
Ds ~«csipdocoabe $1,499,845 $832,505 $630,546 $500,191 
Cost of sales, &c....... 1,152,764 708,012 483 ,613 427,163 
Gen. & admin. expenses. 7,207 144,696 129,036 35,168 
Selling expenses ......-.. ,470 69,395 66,093 76,196 

ee prof$s6 ,404 $89,598 $48,196 $138,335 
Other income.......... 66,263 13,270 55,706 228,145 

Total income_....... $152,667 1loss$76,327 $7,510 $89,810 
Other deductions. _. . .- , 6,076 ,652 . 
Prov. for Coprec. of plant 127 ,434 176,590 187,349 184,511 

iz. of patents, re- 

search & develop. costs 27,253 23,614 24,234 21,540 
Overhead exp. of shut- 

a) a 41,672 117,678 

Net loss for the year... $3,472 $282,608 x$249,396 x$235,504 


x Loss is after copleln expenditures of $36,470 in 1935; $30,806 in 
1934; $36,830 in 1933 and $61,150 in 1932, deemed to be research, develo 
ment and patent costs and does not include $75,424 in 1933 and $241,6 
in 1932 charged directly to surplus account in connection with termination 
of Boston lease and sale of equipment. 

Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 ) Liabilities— 1935 1934 
penansesesee $541,771 $371,519} Accounts payable. $119,337 $96,516 
Accts. receivable - . 84,475 102,811] Customers dep. on 
Officers & empl. 694 1,143}; contracts... .-. 75,500 25,000 
Technicolor, Ltd. Cust. dep. on cont. 
capital stock . |  _—_ for immed. deliv. 7,494 19,384 
Acct. rec. equip. Accrued interest . . 8,983 3,376 
Piiinccecane ae 80s wane Mortgage payable 15,000 15,000 
Merch. inventories 60,493 67,726 | Customers’ dep. on 
Marketable securs. Soaae ” eeanee contr. for future 
a Ld., bidgs., ma- delivery ....... 150,000 200,000 
&equip. 1,212,339 1,331,540] Res. for rebates on 
Research develop., partly filled ords 9,479 5,144 
pat. & good will 3,730,600 3,721,384] b Commonstock.. 4,614,470 4,551,475 
Deferred charges -. 19,106 13,810] Surplus.......... 725,282 694,037 
ee RE $5,725,545 $5,609,934\ Total......--- $5,725,545 $5,609,934 





a After depreciation of $661,378 in 1935 and $581,665 in 1934. b Re 
sented by 691,039 shares in 1935 (687,706 in 1934) no par.—V. 141, p. 1784. 


Tennessee Electric Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 








Period End. May31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings._......-. $1,224,951 $1,106,500 $13,976,919 $12,624,361 
Gparetins expenses... .. 691,541 575,80 ; ; 6, ,584 

xed charges...... -. 225,799 221,507 2,687,033 2,670,803 
Prov. for retirement res. 105, 105,000 #£1,260, Be ° 
Dividends on pref. stock 129,356 129,339 1,551,006 1,551,245 

snout ae tint oi $73,253 $74,850 $641,919 $363 ,727 


Texas Power & Light Co.—Earnings— 


Calendar Years— 1935 1934 1933 
Operating revenues.... $9,093,240 $9,100,223 $9,144,718 
Oper. exps., incl. taxes. 4,430,711 4,388,131 ee 18 24 te? ¥ 4°: 











Rent for leased property ..---. i ««««-.- 4 , 
ER $4,662,529 $4,712,092 $4,877,053 $4,878,305 
Other income.......... 8,939 9,473 9,087 60,164 
Gross corporate inc... $4,671,468 $4,721,564 $4,886,140 $4,938,470 
Net int. & other deducts. 2,448,327 2,457,559 2,459,136 2,451,321 
Prop. retire, res. approp. 462,015 450,000 450,000 450,000 
Balance, surplus_.-.--_- $1,761,125 $1,814,005 $1,977,003 $2,037,148 
Divs. on 7% pref. stock. 453,978 453.978 453 ,978 453 ,74 
Divs. on $6 pref. stock. 411.072 411,072 410,939 407 ,857 
Divs. on common stock. 675,000 900 ,000 900,000 Ii, ,000 


Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Plant, prop., fran- x Capital stock. ..33,443,976 33,443,976 
chises, &c....-.. 82,758,830 80,417,987| Long-term debt..46,600,000 45,405,000 
Invests. (securs.)- 36,740 39,642 | Accounts payable. 61,120 149,118 
Cash in banks (on Note payable (Am. 
demand) ....-. 1,531,313 1,102,328 Pow. & Lt. Co.) 200,000 #3= ...-.. 
Cash in bks. (time Customers’ depos. 464,495 449,708 
DT dioeecs geese 500,000 | Accrued accounts. 1,427,826 1,290,609 
Notes, &c., rec... 47,844 54,780 | Mise. curr. liabils. 9,665 1,784 
Accts. receivable. 1,511,215 1,408,155} Mat’d & accr. int. 
Mat’ls & supplies. 1,119,921 1,146,354 on long-tr. debt, 
Prepayments _..-.. 15,732 23,300 RRs en 422,759 78,000 
Misc. curr. assets. 92,364 45,890|Conting. liability 
Misc. assets. ..... 482,648 139,024 (eomGra)... cece 91,401 97,801 
Contingent asset Reserves........ 2,851,805 2,448,263 
(contfa).....-- 91,401 97,801 | Capital surplus... 117,203 117,203 
Deferred charges. 875,820 1,129,210) Earned surplus... 2,773,579 2,623,009 
Css 88,563,831 86,104,472 _ ee 88,563,831 86,104,472 





x Represented by 7% pref. cum., $100 par; pari passu with $6 pref; 
authorized, issued and outstanding, 65,000 shares; $6 pref. cum., no par 
(entitled upon liquidation to $1 a share); pari u with 7% pref.; 
authorized 70, shares; issued and outstanding, 68.786 shares; common, 
no per: authorized, issued, and outstanding, 4,000,000 shares.—V. 142, 
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Texas Corp.—$60,000,000 314% Debentures Offered— 
Dillon, Read & Co.; Brown Harrima.& Co., Ine.; hman 
Brothers; Mellon Securities Corp.; The First Boston Corp.; 
Blyth & Co., Inc.; Edward B. Smith & Co.; Lazard Freres 
& Co., Inc.; Lee Higginson Corp.; Dominick & Dominick; 
Field, Glore & Co., and Halsey, Stuart & Co., Inc., on June 
16 offered at 100 and int., $60,000,000 314% debentures, 
due June 15, 1951. 


Dated June 15, 1936; due June 15, 1951. Central Hanover Bank & 
Trust Co., trustee. Interest payable June 15 and Dec. 15. The coupon 
debentures are to be dated as of June 15, 1936. The registered debentures 
without coupons which are issued prior to Dec. 15, 1936, are to be dated 
as of June 15, 1936. and those issued thereafter are to be dated as of the 
interest payment date immediately preceding their issuance unless they 
are issued on an interest payment date in which event they are to be dated 
as of said interest payment date. Principal of and interest on the de- 
bentures are to be payable in any coin or currency of the United States 
of America which at the time of payment is legal tender for the payment 
of public and private debts. Principal of and interest on coupon deben- 
tures are to be payable at principal office of the trustee, New York, or, 
at the option of the holder, at office of Continental Illinois National Bank 
& Trust Co. of Chicago. The definitive debentures are to issued in 
coupon form (registerable as to principal only) in the denom, of $1,000 
and as fully registered debentures without coupons in denoms. of $5,000, 
$10,000 and $50,000. Coupon and registered debentures interchangeable. 

Listing—Corporation has agreed to use its best efforts to procure in due 
course the listing of the debentures on the New York Stock Exchange and 
the registration thereof under the Securities Exchange Act of 1934; con- 
tingent upon ability of corporation to comply with the other rules and 
regulations of such Exchange and of the Securities and Exchange Com- 
mission with respect to such listing and registration. 

Purpose—Net proceeds will amount to approximately $58,324,000, 
exclusive of accrued interest but after deducting $476,000 as the estimated 
amount of expenses. Such net proceeds are to be used, together with 


approximately $2,276,000 from the treasury, to redeem on Oct. 1, 1936, 
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at 101%, the convertible sinking fund 5% gold debentures, due Oct."1, 

44, now outstanding in the principal amount of $60,000,000. The 
corporation will also pay out of its treasury funds the accrued interest on 
such 5% debentures to the redemption date, in the amount of $1,500,000, 
and incidental expenses to be incurred in connection with such redemption. 

History and Business—Corporation was organized on a 26, 1926, 
in Del., and acquired by excha of shares substantially all. of the out- 
standing stock of The Texas Co. (a Texas corporation), organized in 1902. 
In 1927 all of the property and assets of The Texas Co. were conveyed to 
the newly-formed The Texas Co. (a Delaware corporation), a wholly-owned 
subsidiary of the corporation, and The Texas Co. (a Texas corporation) 
was dissolved. 

The corporation is not an operating company. It holds securities 
of subsidiary and other companies engaged for the most part in one or 
more phases of the petroleum industry, or in businesses related thereto, 
in the United States and in foreign countries. 

The corporation and its subsidiaries constitute an integrated organization 
for the production, transportation, refining and marketing of crude oil 
and the products thereof. Substantially all of the producing, refining and 
pipe line operations of the corporation's subsidiaries are carried on within 
the United States. Marketing operations are conducted both within 
the United States and in a number of foreign countries. 

The principal domestic subsidiaries of the corporation are as follows: 

The Texas Co. (Del.), a wholly-owned subsidiary, is engages primarily 
in the acquisition, through purchase, lease or otherwise, of interests in 
productive and in undeveloped oil and gas lands; the exploration and 
development of such lands; gt nye purcnase, sale and refini 
of crude oil; the market of ined products, and activities inciden 
thereto. Practically all of the production activities east of the Rocky 
Mountains and a major portion of the marine transportation operations 
of the corporation’s subsidiaries are carried on by this subsidiary. It 
markets petroleum products in nearly all of the States east of the y 


Mountains. 

Tne Texas Co. (Calif.), a wholly-owned subsidiary of an intermediate 
company, 99.9% of the capital stock of which is owned by the corporation, 
is eng ss, in si production activities and in the purchase, 
sale and refining of crude oil in California, in the marketing of petroleum 
—— in the Pacific Coast area, and in activities incidental thereto, 

cluding transportation. 

Indian Refining Co., 90.88% of the voti power in which is owned 
by the corporation, is engaged in refining crude oil at Lawrenceville, Lll., 
and in marketing petroleum products principally in Lllinois, Indiana, 
Kentucky and Ohio. 

The Texas Pipe Line Co., a wholly-owned subsid , Operates trunk 
and gathering pipe lines in Ar , Louisiana, New Mexico and Texas. 
The Texas Pipe Line Co. of Oklahoma, a wnoily-owned subsidiary, operates 
similar pipe lines in Oklahoma. 

In addition to the ye subsidiaries, there are 14 domestic sub- 
sidiaries (all except two of which are wholly-owned) operating within the 
United States and 30 foreign or domestic subsidiaries (all except one of 
which are wnolly-owned) operating in fo n countries. The subsidiaries 
operating in fo n countries are engaged for the most part in marketing 
activities. Certain of the subsidiaries at tne present time are inactive. 


Funded Debt and Capital Stock March 31, 1936 


Authorized oe On Ook 
b Notes (of asubsidiary) payable to banks. -.......-... $25,000, 
c Cony. sinking fund 5% gold debentures, 
a Gee. B.. Bele cn eoocatanoensssoenrace $100,000 ,000 60,000,000 
Capital stock (par $25)—9,338,876 shares 
Ges 00 0 os beoensdehehadsnnten e14,000,000 shs. d233,471,900 


a In addition to the funded debt shown above the corporation and its 
subsidiaries had outstandi at March 31, 1936, $4,119,323 principal 
amount of otner long-term debt (wnich the corporation does not regard 
as funded debt and wnhaicn consists principally of purchase obligations) 
os vo $3,718,790 principal amount is payable subsequent to March 


b In connection with the redemption on April 1, 1936, of $30 000 000 
convertible sinking fund 5% gold debentures due Oct. 1 1944, The Texas 
Co. (Del.), a subsidiary, optained bank loans aggregating $25,000,000 
on its unsecured notes da March 30, 1936, payable serially 8, 14, 20, 
26, 32, 38, 44, 50, 56 and 62 months after tnat date (or before maturity 
at the option of Texas Co. on 30 days’ written notice, subject to certain 
conditions), in instalments aggregating $2 500 000 each with interest 
at rates ranging from 144% to 34% per annum. These notes have been 
guaranteed by endorsement as to principal and interest by the corporation. 
The $25,000,000 thus obtained by Texas Co. was paid to the corporation 
in payment of a note payable of the Texas Co. (given in part payment 
of a dividend declared in 1935, held by the corporation. 

c Tne full authorized principal amount of these 5% debentures has 
been issued. The corporation has retired $40,000,000 as follows: Prior to 
Dec. 31, 1935, $10,000,000 was purchased in the open market and can- 
celed; and as of April 1, 1936 an additional $30,000,000 was retired tnrough 
redemption. Corporation intendsé after the issue of the 342° debentures 
offered by this prospectus, to redeem on Oct. 1, 1936, the remaining 

' 000 5% debentures, using for that purpose the net proceeds of 
the 34% debentures, together with other funds from the corporation's 
treasury. 

d Includes 82,552 shares held as of March 31, 1936, for the benefit of 
certain employees by T. J. Donoghue, trustee, under the terms of an 
agreement dated April 15, 1929, tween the trustee, the corporation 
and certain subsidiaries. Does not include (a) 512,367 shares held in 
the corporation's treasury, or (b) 18% shares held against the surrender 
of deposit or subscription certificates. 

e Includes shares reserved for conversion rights of holders of convertible 
sinking fund 5% gold debentures, due Oct. 1, 1944, who have the right 
to convert such debentures into capital stock. ,000 shares of capital 
stock would be required if all conversion rights were exercised on or before 
Oct. 1, 1939, and 480,000 shares if all such rights were exercised thereafter. 
The corporation intends, after the issue of the 344% debentures offered 
by this prospectus, to redeem on Oct. 1, 1936, all of the outstanding 5% 
debentures, and after the call therefor has been issued, all conversion 
rights under the 5% debentures will cease after the tenth day prior to 
said redemption date. 

Gulf Oil Corp. of Pa.—The above table does not include $6,000,000 of 
indebtedness incurred since March 31, 1936, evidenced by notes payable 
of the corporation to Gulf Oil Corp. of Pa., or order. These notes, aggre- 
gating $6,000,000, represent the unpaid balance of a purchase obligation 
of $12,500,000 and were issued pursuant to an agreement dated April 23, 
1936, between the corporation and Gulf Oil Corp. of Pa. under which the 
corporation (for the equal benefit of itself and Socony-Vacuum Oil Co., 
Inc.) purchased all of the outstanding capital stock of South American 
Gulf Oil Co. and the indebtedness of that company to Gulf Oil Corp. of 
Pa. These notes, in various amounts, are dated May 1, 1936, and are 
payable serially (semi-annually commencing Nov. 1, 1936) over a period 
of eight years from their date, with interest rates ranging from 114% to 
34%% per annum. The payment of any of said notes due on or after 
Nov. 1, 1940 ($2,000,000 principal amount) may be anticipated. Socony- 
Vacuum Oil Co., Inc., in payment for its one-half interest in the stock 
and indebtedness of South American Gulf Oil Co. so purchased, has paid 
to the corporation $4,500,000 in cash and for the balance has delivered 
its notes aggregati $1,750,000 principal amount, payable in various 
amounts over a period of three years with interest rates ranging from 
1%% to 2%% per annum. 

urchase Fund—Corporation is to covenant in the indenture that it will, 
as and for a purchase fund for the debentures, on or before Dec. 15, 1941, 
and on or before each June 15 and Dec. 15 thereafter, pay to the trustee 
the sum of $1,250,000 in cash, less the amount, if any, of the credit to 
which the corporation shall be entitled with respect®to such purchase fund 
payment. The corporation shall be entitled to a credit on its obligation 
to pay in cash the amount of any such purchase fund payment, to the extent 
of the aggregate principal amount of (a) any debenture which the cor- 
poration shall have delivered to the trustee for cancelation by it and for 
credit upon such purchase fund payment, and (b) any debentures previously 
redeemed by the corporation, or purchased by it and canceled by the 
trustee, and in either case not theretofore applied as a credit on the — 
tion of the corporation with respect to any purchase fund payment. he 
cash, if any, thus paid to the trustee for the purpose of the purchase fund 
is to be applied by the trustee to the purchase of debentures, if obtainable, 
at not exceeding par and interest. ny unexpended balance of any pur- 
chase fund payment which shall not have been used for the purchase of 
debentures prior to the Feb. 15 or Aug. 15, as the case may be, next suc- 
ceeding the purchase fund payment date with respect to Which such payment 
was made, is to revert to the corporation. 
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Redemption—Debentures are to be redeemable, at the option of the 


corporation, as a whole, or in part by lot, at any time, upon prior notice, 
at the following rates: At 103 if red. on or before June 15, 1941; at 102 if 
red. thereafter and on or before June 15, 1942, and if red. thereafter at 
102 less \% of 1% for each full year elapsed after June 15, 1941, but in 
no event at less than 100, together in each case with accrued interest. 
Principal Underwriters—The names of the principal underwriters and 
the gee principal amounts of debentures severally to be purchased 


by each are stated below: 

ye DL RO” es ee $9 ,000 ,000 
Brown Harriman’& Co., Inc., New York. .._..-..-----.----- 4,000,000 
Ne enn ee ne keh oie 3,400,000 
Mellon Securities Corp., Pittsburgh................ ------- 3,400, 
The First Boston Corp., New York...............--------- 3,400,000 
i i peneanenaheon 3,400, 
Edward B. Smith & Co., New York.______-_-_-.---------- 3,400,000 
Lazard Freres & Co., Inc., New York. _.......----.-------- 2,000 ,000 
Lee Higginson Corp., New York....................-..-..-- 2,000 ,000 
rr re Or Cr. i ee tt aeoeatcanse 1,500,000 
Halsey, Stuart & Co., Inc., Chicago. __................----- 1,400,000 
Dominick & Dominick, New York. ._.....----------..------ .750,000 
Hemphill, Noyes & Co., New York...............-........ 1,400,000 
rs Ci Se Mn nese apanéacesees 1,300,000 
Goldman, Sachs & Co., New York............-......-.-.-.-- 1,000, 
ot pag ne Ce ne ek dehnad shew 1,000,000 
Kidder, Peabody & Co., New York................-.------ 1,000,000 
rr rs ee es ebumecenccabibe 1,000,000 
pS Sm FY fo MRR eae eee 900 ,00O0 
Chas. D. Barney & Co., New York__-__--. STRAT at Pe $00,000 


Se Oe > ee GS Se, SD a kd ede pecnctas coctexe 


Stone & Webster and Blodget, Inc., New York. _-_.--------- ,000 
RO ®t eee eee 700 ,000 
Dean Witter & Oo., Gam FrAmOieO... . << cccccccccccccccsccs 700,000 
Ladenburg, Thalmann & Co., New York_______-_--._------ 600,000 
E. H. Rollins & Sons, Inc., New York.............-.-.-.-.... 600 ,000 
Bancamerica-Blair Corp., New York. _.........-.--.-------- 550,000 
Bin ls Be es DE. Gs pedo cccoccccbccsscccsocce : 
rs rr ee: Ce a cccecebudsccucceceune 500 ,000 
ee nba annnnnenne ,000 
re er a re, Ce sub db dcbbosboescodcanece 500 ,000 
Mitchell, Hutchins & Co., Ohicago......................-- 500,000 
i: SO as Gls BE, BUEbs o ococan chu cbbsscdcdeduouss 500 ,000 
Se ? Ge Gece MENON. G4 daddtinkuicdaled cbducnedn st 400 ,000 
Ce ee ee ee Coal Sw Meldde deca 400 ,000 
Laurence M. Marks & Co., New York______-_--- Bude dsiiieede 400,000 
Lawrence Stern & Co., Imc., Chicago... .....--.-------e eee 400 ,000 
ee nd _ § Co Po fp A eee 400,000 
es Se a G., CS 4 be cb beeenn neatecucawbes 350,000 
ee GL: SD Cs sk ee ie ceddecebseus 300,000 
Whiting, Weeks & Knowles, Inc., Boston_.....___.... —-.--- 300,000 
Battles & Co., Inc., Philadelphia - - - -- i) abi iohe Sn bk dbleds® 250,000 
Ss es IN 4G 6 cei cede Sdda cede SiSEE 250.000 
ee Ce er Ge, SS 24% Ckbalen Seb ctabdediia duos ,000 
William R. Staats Co., Los Angeles. _..._.___-- oe cbbiinie ak 250.000 
Singer, Deane & Scribner, Pittsburgh... ................--- 250,000 
bey Gee es Sh. wi adantibuinald 500.000 
Stockholms Enskilda Bank A.B., Stockholm_____________-_-- 500,000 


Consolidated Income Account 3 Months Ended March 31, 1936 

Net sales, $72,684,875; miscell. gross oper. income, $1,240,920_$73 ,925,.796 
Cost of sales & oper. exps., $42,104,460; sell. & gen. & adminis. 

exps., $13,165,898 - - --...-.----- sb encettihep 8 =eb5b sashes 6 55,270,359 
Maint. & repairs, $2,642,065; depreciation, $6,108,666: deplet., 
$704,187; lease forfeitures, $299,680; intangible development 
costs, $912,292: taxes (other than Fed. inc. & excess-profits 


taxes ,) $2,245,714; provision for doubtful accounts, $213,257. 13.125.865 




















Tn, ... . std dentin haan wcbiintbinonsénien baa $5,529,572 
ET SE ST ee te ae ee ee Seay 2,260 ,264 
i oi ee inn pean ons edad a ath onmnedeaidtiie $7,789,836 
Income deductions other than int. & bond discount & expense-_ 176,346 
ee ee a ne allie on sient iniemenenendianieaneanan 1,124,435 
Amortization of bond discount & expense__________________~ 77,108 
pL +. 5 ll) . bo. awh wena side cebsetntédun 97 ,.999 
Prov. for Federal income & excess-profits taxes_____________- 471,049 
I ee Se 4 Fa nr Pe en $5,842,897 
Consolidated Balance Sheet March 31, 1936 
Assets— . Liabilities— 
Cash in banks, in transit & Notes payable.___..__.... $5,995,557 
on hand.___.__._._. meant hi $28 ,448 206 | Accounts payable (trade)... 16,273,636 
Notes & accounts receivable 30,471,887) Accrued liabilities. _._____- 12,915,074 
I i 97,593,779 | Prov. for Federal income & 
Long-term receivables _-____ 5,084,862 excess profits taxes —____ 2,189,542 
Empl. stock purch. accts_-_. 2,300,168 | Div. payable April 1, 1936_- 2,313,816 
Invests. in & advs. to cos. Funded & long-term debt... 86,218,789 
which are not subsidiaries 40,450,438 | Def. inc. & suspense credits _ 1,078,635 
Properties, plant & equip.. 259,323,521 | Reserves_________________ 6,974,554 
oem annnahiams 1,761,008 | Cap. stock & surp. of subs. 
Deferred charges __._.___-_- 8,154,164 applic. to minor. interests 828,150 
Capital stock (par $25)__.. 233,471,900 
Capital surplus. ____..___- 46,715,657 
Earned surplus___.___._-- 58,612,719 
5 RR A ee ae ee $473 588,032 Weed bcvisecdau sééeee $473,588 032 


—V. 142, p. 4041. 


Thermoid Co.—Contract—Sales— 


The company announced that it has effected a contractual arrangement 
with the Ferodo Co. of France, under which Ferodo will pay Thermoid a 
monthly fee for transmission of its laboratory developments. This arrange- 
ment gives Ferodo, which directly and through subsidiaries does about 85% 
of the automotive brake lining, clutch facing and other friction material 
business in France, the benefit of the developments of the Thermoid Co.'s 
laboratory technicians in the French market under special arrangements. 
The contract was effected by M. Salle, Director of Ferodo, who is visiting 
America at the present time. 

Consolidated net sales of Thermoid Co. and domestic subsidiaries in 
May showed an increase of 13% over April, the company announced 
today. The increase over May, 1935, was 20.16°%. For the five months 
5 57 eed 31, 1936, net sales showed a decrease of 4.16°%.—V. 142 
Dp. ‘ 


Texon Oil & Land Co. (& Subs.)—Farnings— 














Years Ended Dec. 31— 1935 1934 1933 1932 
Gross operating income $116,128 $504,831 $128,593 $205,536 
Cost, oper. & admin. exp 129 ,423 403 ,162 142,560 85,482 
Welw a uw besduccseley 11,599 15,323 14,032 12,627 

_ Net operating loss _ . - - $24,894 prof$86,345 $27 ,999 prof$l07 ,427 
Equity in current year's 

earns. of contr. cos. 

not consolidated __-__- - 443,975 479,361 42,152 1,360,665 
Divs. and int. received _ - 158,431 188,824 114,680 246,603 

Total income_______- 577,513 $754,531 $128,834 $1,714,695 
Depl. & surr. leaseholds _ x21,112 2,151 15,649 86,983 
Depreciation. ________- 12,327 14,785 12,461 27 284 
Prov. for amortiz. of 

non-producing leases - 300 ,000 300,000 300,000  _____. 
Prov. for loss on other 

ON Se yee ae ee ee 25,000 2 on 
Adj. of inv. to lower of 

re Me. ola’ Ng eiaatalae’(! ir? Yeniecind: oft ridin dit 19,562 
Est. Fed. income tax... +~ -----.- BG. ss Sle@eountt 12 Ia anaed 
Net income__ - _.. $244,073 $425 .095 loss$224,277 $1,580,866 
Dividends__.- y561,615 702,018 655,217 1,404,051 
Balance, deficit...... $317,542 $278 ,923 $879,494 sur$176.815 


x Includes intangible development costs. y $60,722 paid out of donated 


surplus and $500,893 paid out of earned surplus. 








a After reserves for depreciation, depletion and intan 
costs of $1,505,884 in 1935 and $1,499,725 in 1934. 
936,024 no par shares.—V. 141, p. 1949 





Textileather Corp.—Larnings— 








* 
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Consolidated§ Balance} Sheet Dec. 31 
Assets— 1935 1934 88; = =Liabilities— 1935 1934 
Gb hs cdidideeeeca $937,690 $749,060) Account: payable- $1,261 *$1,339 
Accts. receivable - . 299 21,172] Accrued liabilities - 10,036 11,487 
Inventories... .. - 18,210 22.995| Est. Fed. inc. tax. -.-.--- 14,500 
Due from affil. co. Due to affil. co... 9,130 1,652 
on current acct _ 12,137 200 | Unclaim.divs. pay. 74,506 73,176 
Investments in and b Capital stock... 4,680,120 4,680,121 
adv’ces to contr. Donated surplus... 259,857 320,578 
cos. not consol. Earned surplus - - - 6,236 261,171 
a 3,021,290 3,170,437 
Cash on dep. for 
unclaimed divs. 74,506 73,177 
Other investments 10,482 10,482 
a Leases, wells,eq., 
Diibtmediae dea 965.892 1,314,145 
Deferred expense. 640 2,357 
in oe ob we $5,041,146 $5,364,025 Shee cancdcea $5,041,146 $5,364,025 


ble development 
Represented by 























Years Ended Dec. 31— 1935 1934 
Net income after all charges __..............---- $135,455 $2,264 
Earns. per share on 117,867 shs. com. stk. (no par) - $0 Nil 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
re $13,637 | Notes payable- --.-....-..----- . 
Notes & trade acceptances & Accounts payable. --.----.-.--- 151,171 

accounts receivable. _----- x232,157 | Accrued items payable - - - - - - - ,10 
a SE ee 351,667 | 5% Ist mtge. 5-year notes 
Prepaid items and supplies - - - 6,635 dated Oct. 1, 1934 and due 
Prep'd int.on debs.to Oct.1 °'36 23,625 [a. o. Es ocom PE ae 162,000 
Dibbwvebtsietcawes dottdks da 29,53516% dens. dated Oct. 1, 1934 & 

Pee GROOM. c oc ccccccccdbs v1,253,480 — 2 si ee 603,520 
Sundry receivaples__...._.-- 25.311 | Reserve for contingencies and 

SSS eee eee 18,000 
7% non-cumulative preferred 

stock (par $100) ..-.--.----- 525,000 

Ge EE sc oconesnte< 235.734 

Cee GENE . « co ccccccces 7,061 

Operating surplus - -...-.-.---- 135,454 

| REE eR Ra AT kA $1,926,049 In ncn ctiamninemn ommend $1,936,049 

x After reserve for doubtful accounts of $11,617. y After reserve for 
depreciation of $1,317,988. z Represented by 117,867 no par shares.— 
V. 140, p. 650. 

Thermatomic Carbon Co.— ELarnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
ee ee $619,785 $362,524 $317,345 $198,225 
Cost of sales (incl. com- | 

missions, royalties & 

shipping expense) - - - . 407 .323 244,435 243 ,640 211.989 

Gross profit ......... $212,461 $118,089 $73.705 1loss$13,763 
Adminis., laboratory & 

int. exp., amort. of 

pats. & oth. deduct__- 111,831 120,913 110,105 108,628 
Plant shutdown expense 13,431 een ~~ Josdis 42,124 

RR ener $87,199 loss$17.390 loss$36,400 loss$164,516 
Other income_._._-__-_- 1,339 657 2,842 oe 
Profit before Federal 
income tax______-- $88,538 loss$16,732 loss$33,558 loss$159,186 
Prov. for Federal income 
& excess profits taxes - eee: OH geiled VSR aaa 
OR $75,538 loss$16,732 loss$33,558 loss$159,186 
Balance Sheet, Dec. 31, 1935 

Assets— | Liabilities— 

Cash in banks___._-..-.---- $63,465 | Accts. pay. & acer. expenses. §_ $18,757 
Accounts receivable. __ ._.-- 55,340 | Accr. Fed. inc., excess prof. & 
Inventory of carbon at cost capital stock taxes -_-_------ 14,785 

(lower than market) - - - - -- 34,367 | Ist mtge. 7% serial gold bonds 
Materials & supplies at cost - 11,086 Bee SR a dis canceune 8,000 
Due from Thermatomic Corp. Ist mtge. serial gold bonds, 

(a stockholder) (incl. int. _ Y. 5 ae 139,000 

accrued to Dec. 31, 1932) -- x1 | $5 cumulative preferred stock 2225,121 
Investments (as valued at Common stock. _........--- a247,373 

Dec. 31, 1932, by directors) 1,001 | Capital surplus..........-.. ,000 
Real est., plant & equip., &e. y484,780| Earned surplus (since date of 
Pats., licenses, &c., less amort. 68 ,238 reorganization)... .---- 17,876 
Deferred charges ...--.----.-- 2,635 | 

Tt, «eae ndels diamine $720,914 . aes Ss oe $720,914 











x After reserve of $32,275. 


z Represented by 2,833 no par shares. 


shares.—V. 128, p. 4022. 








y After reserve for depreciation of $444,253. 
a Represented by 15,847 no par 




















Years End. Dec. 31— 1935 1934 
Dit ppitp arb esinthwescandaheostawws _ $2,210,234 $1,707,369 
Cost of sales_- -- --- . ee _.. 1,071,010 866,071 

IO OE gnc nod oe tbadée Socessewe $1,139,224 $841 297 
Branch office selling & general expenses_____-_-_-_- 780,448 705,891 

Net profit on sales....-.....--.---- .-- $358,776 $135,406 
Cee CG We ba de reesceteos- > 35,370 39,347 

se Snbibenebaatese dade $394,147 $174,754 
Other charges - ----~-..-- pie he pees 37 864 102,991 
Provision for Federal income tax______-__-_-_-_~-.- 53 .000 11,218 

Be MEG wa as ov 6 os cobs 6GebOd OVA <ettnh $303 ,.283 $60 545 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liahilities— 1935 1934 

Cash on deposit & Trade accts. pay._. $31,312 $46,815 
on hand___.--- $152,115 $163,507] Payments due in 

Instalment accts. 1935 on purchase 
rec., less res. for money note & 
credit losses & i 3,500 
RA 3 eee 193,094 163,626 | Accts. pay. to empl 

Marketaole securi- for bonuses, com- 

ties at cost___-- 1,475 12,275 missions, &¢c__- 46,521 24,155 
Mise. accts. receiv. 6,776 2,156) .Jiscell. accts. pay 6,796 8.929 
Bals. withheld on Accrued int. and 

assigned accts. sundry taxes. -_- 12,723 3,957 

receivable- - - - -- 319,852 59,940! Divs. on pref. stk. 
Inventories - - - . - - 123,114 87,893 | due Jan. 1, 1936 TOA —“saeged 
Cash surrender val. | Bond & mtge. due 

of officers’ life | May 1, 1938_-_- 6,000 pai eit betalind 

ins. policies -_-- - 33,986 29,738 | Fed. income tax... a53,000 11,218 
Officers’ & empl. Purch. money note 

accts. receivable 9,241 20,523 i ee ot : eae, 29,750 
Miscell. accts. rec- Ge: <':: dleeebie Res. for ins. claims - 2,228 9,651 
Sundry debtors,less y $2 cumul. pref. 

reserve forloss.. ---.--- 3.194 stock, series A_. 299,520 314,940 
Misceli. investm’ts 1,52 1,818|Common stock--_- 52,566 752,566 
x Rea, est. & equip 249,435 241,48 |Surplus_________- 606,701 343,045 
Pats., less amortiz. 15,575 18,469 | Treasury stock... Dr4,796 Dr15,610 
Prepaid expenses - 25,595 28,122 

Se $1,132,240 $832,914 2Otal......... 1,132,240 $832,914 





x After reserve for depreciation of $67,545 in 1935 and $57,618 in 1934. 
y Represented by 9,984 no par shares in 1935 and 10,498 shares in 1934. 


z Par value $1. 


a Includes excess profits taxes. b Represented by 150 
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no par shares $2 cumulative preferred stock series A in 1935 (514 shares in 
1934) and 296 shares common stock par $1 in 1935 (196 shares in 1934). 


Listing Leproves— 

The aye y Curb Exchange has approved the poe of yh oor out- 

stan hares of common stock, $1 par, and will 1 9,782 ditional 
poe stock, $1 par, upon notice of Gmnene =a 142, PD. o"3872, 


Thompson’s Spa, Inc.—Larnings— 
Earnings for the Year Ended Dec. 31, 1935 

















0 EES $2,251 G38 
ne peesassubenasdouktndanedann 29,8 
ne... wacosetecocsesceéueeeseneoasensensesses $2,281,528 
—— RIE WORSE . < ccccccccccccccccecesececccesecesceses 792,001 
Depreci ation (incl: amort. of imp. to leased premises)......... 156,316 
 . - « an eebO0O6bOS000C0SSSSO800O500606R40085S0RC0 : 
navn ne ne in SOOSSE OSS OS SSSRSRSCRSSSSCOCSD SO OHEEEEOSS 56,318 
BpOS6s we SOSOSSSSS SESE SSSRSRESOCRSRSOSOCOSEeSHOOSSS 19,691 
Material cost & other operating expenses. ................... 1,126,507 
Bees DOES GaP GRO TERR ooo cee ccedcccccccccccseossocesecce $11,616 
Earned surplus as at Jan. 1, 1935-.-...-....-----------.-.---- 222,621 
Earned surplus as at Dec. 31, 1935-..-.-.---------.--..-.-. $211,005 
Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Cash on hand & on deposit... $329,093} Accounts payable_......... $54,094 
Accounts & rents receivable - . 6,535 | Accr. salaries, wages & exps -. 15,663 
) | Ee 63,100 | Prov. for Fed. & State taxes -. 6,400 
Real estate, fixtures & equip- x5,413, '333 Mortgages on real estate.... 1,680,902 
Deferred charges as6neceoous 21, 05 | Reserve for contingencies - - . . 100,000 
Gt £2. cabecoecovhed 1| Preferred ($6 cum.) stock...-.y3, 430, 000 
Common stock. ............ 249,825 
Cap. surpl.—comprising paid- 
in surplus & surplus re- 
sulting from re-acquisition 
of capital stock........-.. 285,279 
Harned SUPPIUB. « cccccccess 211,005 
nee CREE 6‘WEEn cocasecocsanccaoens $5,833,169 





x After provision for depreciation, including $25,886 amortization of 
improvements to | premises of F 042. y Represented by 34,300 
























































no par shares. z Represented by 199, 300 no par shares.—V. 139, p. 2375. 

Thrift Stores, Ltd.—Larnings— 

Years End. March 31— 1936 1935 1934 1933 
Operating profit_..- -- $13,878 loss$16,442 $110,701 $111,837 
Depreciation... .....--- 14,929 16,358 30,515 36,793 

6 $1,052 $32,801 prof$80,185 prof$75,044 
ist pref. dividend...... $$ ....--.- ,709 22,279 22,397 
Ce ; ' 8,4 
Ordinary dividends_.... #£=------ 4,000 E> i) iii 

TE, SR $1,052 $59,810 prot" 507 prof$44,248 
Previous surplus_------ 87,086 150,089 119,712 93 ,296 
Profit on redemp. of 290 

__ in. 8=|=—hl—lieecse ~€¢é60c008-  »eeaee 2,320 

Total surplus... ----- $86 ,034 $90,279 $161,219 $139,863 
Income tax & adjustm’t. -.-.-. 3,194 11,129 20,151 

Profit & loss surplus- - $86 ,034 $87 ,086 $150.089 $119,711 

Consolidated Balance Sheet March 28 1936 

Assets— Liabilities— 

Cash on hand & in banks_.--- $88,324] Trade accounts & bills payable $143,503 

a aS ee es 40,000 |6%% ist cum. red. convertible 

Accts. rec., less res. for doubt- preference shares (par $25). 342,750 
eee 36,147|7% 2d cumul. red. convertibie 

ENTE 304,754 preference shares (par $10). 129,000 

Investments at cost (market Bee Gocescasancseue 86,034 

EES 2,037 
Unexpired insurance & prepaid 

ee ee ee eee 11,438 
nc enendann mene x170,586 
Ri RE a 39,000 

i a i ite denen tile de teal $692,288 Th. secsnstanesananens $692,288 

x After reserve for depreciation of $116,730.—V. 141, p. 4027. 

Tide Water Power Co.—Earnings— 

Calendar Years— 1935 1934 

Operating Revenues— 

a pr ili a a I a en $1,264,605 $1,176, oe 
li EE AIT LLL L LAE LL TIN LOR GAAP RS PN 315,786 324,539 
EE LTT LTA AP EPS Loa: 98,692 106,532 
EL ALISTAIR See om 30,220 28,345 
ES aa RE rea Cafe NER IS SG NO DA 4,409 4,462 
EE RE EI Ra ae a ee, Deo 5,000 4, 

TOtal Operating TEVEMUCS...«cccccceccccccesce _ $1,718, 713 $1,644,700 
a et eawnenneebee 675,045 646,844 

se, a pli A EE ee ee pn 113,425 131.094 
Prov. for retire., renewals & replace. of fixed capital 157" 450 130,154 
eee escusdabeuheus 246.267 231 ‘618 

I i i $526,525 $504,987 
me i EE EE er aap a 8,781 16,187 

i a a al $535,306 $521,175 
Rupees Gel Temes Gans... -cccccaocecaccececoeces 313,075 313,075 
Interest on unfunded debt. __....__----.-- ~~ 13,91: 9, 
Amortization of debt discount & expense... .--- 13,924 13,924 
Interest charged to construction.___........---- Cri5 Cr1,887 
Loss on liquidation or write-down of investment in 

capital stock of Electric Appliance Finance Corp. 

| pb ebataceboune 175 5,582 

Net income for the year...............-...-.- $194, 233 $180,843 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
eT SG. annnnenoceoes $11,488,050} Cumul. pref. stock._._._.-- $2,218,794 
Savertmnents - EE RET 24,389 | Common stock ($10 par).... 1,157,890 
Special deposits__......_._- 9,685| Funded debt.............- 6,261,500 
Cash boat en funds) -. 74,407 | Accounts payable... -.-- 90 
Notes receivable________... 296 | Advs. from affil. financ. co-- 109,539 
Accounts receivable... _- 272,001| Notes payable—trade- -__---. 4,800 
Int. & dividends receivable -- 47} Accounts payable_.......-.- 73,847 
Materials & supplies_______ 168,612 | Taxes accrued._........---. 73,874 
Deferred debit items_..___- 718,970 ' Interest accrued_........-- 130,633 

Divs. accrued on pref. stock 11,929 
Consumers’ serv. & line dep. 109, yh 
Miscell. unadjusted credits_ 1,846 
ERR, opal 1,197'136 
Contributions for extensions 
(non-refundable) __.....--. 28 ,285 
Cee Ge ng... Cece 677,130 
x General surplus.......--- 503,689 
Corporate surplus......-.-.-. 195, ‘488 
i ticothhenenioavsenei $12,756,460 PS $12,756,460 


x Arising from exchange of no par common stock for $10 par value com- 
mee “om as emenetines by stockholders Feb. 20, 1933, less charges thereto. 
— D. 
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Time Inc. (& Subs.)—LZarnings— 














Years Ended— Jan. 4°36 Dec. 29°34 xDec. 30'33 
Income from subscriptions, advert 
6 ing and news agent sales yore $8,621,170 $6,700,993 $4,650,853 
ts e nting, 
wtlon and general Gxpenees_.-...... 6,594,076 4.733.719 3,527,268 
Operati PEEEea enacececcesoese $2,027,094 $1,967,274 $1,123,585 
Other wee Be bbeneeeneeoesecnneee 562,295 156,343 108, 545 
OO lA Frio $2,589,389 $2,123,617 $1,232,130 
Other deductions. .............-.... 1,397 61,76 . 
Federal income tax (estimated)... .. 298° 169 88,756 165,875 
Consolidated net profit.........-. $2,249,823 $1,773,094 $1,009,628 
ERE UEEc cn coecocoessoeoesenesee 126,560 824,013 427 .992 
Maetene®., GEIR. coc cuecesceseses $1,123,263 $949,081 $581,636 


x Adjusted to include subsidiary (Rogers & Manson Corp.) not con- 
solidated in report for 1933. 


Consolidated Balance Sheet 














Assets— Jan.4°36 Dec. 29°34 Liabdilities— Jan.4'°36 Dec. 29°34 
CORR. acocccecess $1,962,169 $1,974,592} Accounts payable. $457,411 $297,269 
Securities (at cost) 3,526,266 ,236,199| Dividends payable 8 -...-.. 237,445 
Accts. receivable, Accrued accounts. 420,758 344,844 

less allowance.. 250,260 374,588 | Deferred income— 

Inventories. ..... 432,179 317,402] subscriptions... 1,982,187 1,615,917 
Other assets... .-.. 425,680 230,591 | Advtg. & news agt. 

Permanent assets - 77,021 eee | (future issues)... 151,610 105,422 
Goodwill._......-- 1 Res. for redempt. 

Deferred charges - - 81,873 42,036 of pref. stock... 2181,152 44,784 
Employees’ stock 

purch. payments 89,620 46,255 
y Capital & surplus 

Sinn Kanaan 577,500 577,500 

Surplus........ 2,895,215 1,947,330 

TORscoccccces $6,755,451 $5,216,766] Total.......... $6,755,451 $5,216,766 

x Directors on Feb. 13, 1936, adopted a resolution setting aside out of 
surplus an additional amount of $210,269 to be used for the purchase or 


redemption of pref pursuant to the certificate of iucorperation 
as amended. Represented by 4,319 (18,229 in 1934) shares of $6. 
dividend cumulative convertible preferred stock (no par value), and 228,084 
(207,352 in 1934) shares of common (no par). 


Dividend Increased—Exztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition, 
to a quarterly dividend of like amount on the common stock, no par value. 
both chr July 1 to holders of record June 20. Regular quarterly divi- 
dends of 75 cents per share were paid from July 1, 1935, to April 1, last, 
and dividends of 50 cents per share were distributed each three months 
previously. In addition, extra dividends of 50 cents were paid in each of 
the six preceding quarters and extras of 25 cents were paid on Jan. 30, 
April 30, July 2 and Oct. 1, 1934.—V. 142, p. 2174. 


Truax-Traer Coal Co. (& Subs.)—Farnings— 
Consolidated Income Account ~~ Years Ended April 30 




















1936 1935 1934 1933 
Cs, 4 oi meeoesus $4,021,601 $3,861,731 $2. tit 561 $3. 475,052 
Cost and expenses.- - - - - - 3.384.713 3.230.377 2.509.732 2.399.942 
Operating profit. ~~~ $636 887 $631,355 $200 828 $75,111 
Other imoome....cccc<- 225,521 __197,088 __ 194,408 166,930 
Total income. _...... $862,408 $828,443 $395,237 $242,040 
iin «ne paeewndin 106,407 122,010 148,021 166,253 
Depreciation... ........ 292,127 303 ,396 293.71 290 ,.972 
| EL 135,954 123.547 93 251 101,198 
Federal tax, &c........ 21,660 ___ 37,100 itentaiicks:_.  (iaiane 
re ~~ $306,260 ~ $242, 390 loss$139, 747 loss$3 16, 384 
Disc. relaized on debs.ret 7,206 4,652 asim sasemex raat 
Net profit.........- $313 ,467 EAE ees loss$3 16,384 
Consolidated Balance Sheet April 30 
Assets— 1936 1935 Liabilities— 1936 1935 
b Coal property c Common stock - _ $3,030,629 $3,013,078 
equipment. _ . -- +. 334,873 $4,197,511) Preferred stock..@ -....-. -.--.-. 
ESR 120.742 149,942 | Notes payable- ---. 4,000 40,000 
Notes and accts. Accounts payable. 136,135 95,412 
receivable... .-. 531,069 449,044) Accrued accounts. 110,222 78 ,067 
Inventory______- 237,396 206,351 | Prov. for Fed. inc. 
Cash surr. value of and excess prof. 
life insurance. --_- 15,425 3,177 eae 19,950 37,100 
Invest. in affil.cos. 1,225,742 1,225,742 | Non current obligs. 
Miscellaneous  in- under land pur- 
vestments... -- 84,145 79,367 chase contracts _ OF is 
Goodwill, trade Prov. for conting _ 22,872 22,871 
names, &c____- 1 1} Employees’ burial 
Prepaid exps. and * a 10,710 8,498 
deferred charges 140,984 100,287 Funded debt. ___. 1,490,000 1,591,000 
Capital surplus... 979,049 979,049 
Earned surplus... 859,812 546,346 
_ ee $6,690,378 $6,411,422 — 0 $6,690,378 $6,411,422 





a 5,000 shares of 6% convertible pref. stock offered for sale subsequent 
to April 30, 1936. b After , Gapremation and depletion of $5,811,614 in 1936 


‘and $2,341,393 in 1935 mopresemed Ot ay 382, 175 no par shares in 1936 


and 276,325 shares in 1935. —V.142,p 
Tung-Sol Lamp Works, ee TPES 


























Calendar Years— 1935 - 1934 1933 1932 
Net operating profit_... $516,053 $352,215 $284,545 $160,399 
Other income. _......-.. 42 (937 26,689 48,942 43 .967 

Gross income_-_-___-_-- 558,990 $378 ,904 $333 ,487 $204 ,366 
Disct. allowed, int., &c_ 154,738 139,164 170,244 {SUs.5e8 
Federal tax provisions - i. 73,099 | a ene RR 

Netincome_______-- $331,153 $200,704 $163 ,243 loss$100,.022 
Divs. on pref. stock. _ _ — 275,102 ee 80—-s wate 263, 
eee. Gee, a. ...  "waeues':  ‘stanba  tbccne 

Balance, surplus. _-_-- $56,051 $27 394 $163,243 def$363 ,.370 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liahilities— 1935 1934 
res $580,366 $278,767| Notes payable.... $100,000 $6,960 
Marketable secur. 113,635 101,953 | Accounts payable. 111,187 76,302 
Notes & accts. rec. 303,004 271,449| Accr. sal., wages, 

Mdse. inventories. 908,756 635,898 expenses, &c._.. 120,373 64,106 
Other investments Accr. for uncom- 

and receivables. 260,042 373,632 pleted bidg.cont. a §6§=—© “nedkeioe 
a Fixed assets___. 1,105,930 736,464 | Dividends payable 100,537 3 ---..-- 
Franch’se licenses, Prov. for Fed. tax. 73,159 39,035 

pat. rights, &c__ 1 1 | Deferred liabilities 3,907 4,232 
Deferred harges-_. 16,690 15,175 | Reserves_______- 44,035 44,579 

Preferred stock... b711,427 ©438,617 
Common stock... d280,659 e548,424 
SATE ee 1,723,405 1,191,084 
Total___... _-- 2,288,426 $2,413,338 ee $3,288,426 $2,413,338 





a After reserve for depreciation of 3/46. 169 in 1935 and $724,940 in 1934. 
b Represented by $208,757 shares of $0.80 cum. pref. stock, no par. c Rep- 
resented by 60,919 no par shares preference stock. d ‘Represented by 
shares of $1 par. e Represented by shares having a declared value of $2.40 
per share.—V. 142, p. 3191. 


Union Investment Co.—LEarnings— 


3 Months Ended March 31— 1936 1935 
Net income after expenses and other charges. -- - $54,881 $52,437 
oenieee | per mere on 50,692 common shares- ---. $0.80 $0.75 

Pp. 


—VY 
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_United Air Lines Transport Corp.—Listing—Termina- 
tion of Voting Trust— . 

The New York Stock Exchange has authorized the leting of (1) 279% 
shares which are issued and pom, in the hands of the public (in- 
cluding fractional scrip for 124 shares); (2) 1,043,938 shares which are issued 
and outstanding in the names of voting trustees upon the termination of 
the voting trust agreement; (3) 57.708 4 shares on official notice of issue on 
the exercise of certain re pe stock purchase warrants of United 
Aircraft & Transport Corp.; and 1,889 shares on official notice of issue for a 
like number of shares of the former National Air Transport, Inc. (now 
—— and consolidated into the corporation), making the total amount 
app. ed for 1,103,814% shares. 

he voting trust agreement provides that ‘‘This agreement and the trust 
created hereby shall terminate, in any event, at 12 o'clock, midnight, 


July 22, 1936.” 
Consolidated Balance Sheet 








Assets— Mar. 31,’36Dec. 31,'35 Liabdilities— Mar. 31,’36Dec. 31,'35 
Real prop. & equip y Capital stock (par 
used in oper... .$6,276,622 $6,296,207 MSR EI $5,219,950 $5,219,885 
Land, bidg. and Accounts payable. 406,159 285,636 
equip. of airport 1,186,529 1,184,263) Accrd. wages,taxes, 
Invests. & other insurance, &c... 196,632 220,020 
Tt oth eaawé 695,429 631,346 | Unearned tuitions. 188,037 216,990 
Se 2,286,541 2,233,964/| Unused transport. 46,464 60,440 
U. S. Treas. notes 334,769 444,651 | Res. for liability to 
Notes receivable __ 90,6 133,947 liquidating com- 
Accts. receivable.. 1,136,532 1,030,118 mittee of United 
Invents. of new Aircraft & Trans- 
parts, & salvaged 0 100,000 100,000 
($66,470) repair Estd. cost of ac- 
parts & supplies quiring min. stk. 
at Dec. 31, 1935, int. in a merged 
quantities & con- co. (2,767 shs. at 
dition as deter- Dec. 31, 1935 & 
mined by the cos. 2,071 shs. at Mar. 
priced at cost & 31, 1936)...... 26,592 37,354 
Salvage value, re- er 3,619,628 3,249,245 
spectively, less Paid-in surplus... 3,393,393 3,393,285 
reserve ($66,470) Earned deficit... - 32,403 476,947 
prov. pending 
realization of 
Salvage value... x232,398 293,424 
Prepd. taxes, in- 
Surance, &c.... 124,951 57,989 
BUBbbs dbued $12,364,455$12,305,911 es awtderl $12,364,455$12,305,911 





x Inventory of salvaged repair parts ($66,470) at Dec. 31, 1935 is based 
upon a physical inventory which was recorded on the books for memorandum 
Rerposes at that date and since reversed. A comparable inventory at 

arch 31, 1936 is not available and accordingly such inventories are not 
eflected upon the books at that date. y 57,893 % shares of stock at Dec. 
31, 1935 and 57,885% shares at March 31, 1936 are issuable upon the ex- 
ercise, on or before Nov. 1, 1938, of stock-purchase warrants of United 
Aircraft & Transport Corp. oceeds will amount to $18.49 per share so 
issued.—V. 142, p. 3531. 


United Camps & Oil Co.—Registers with SEC— 
See list given on first page of this department. 


United Chemicals, Inc. (& Subs.)—L£arnings— 

















Years Ended— Dec. 28°35 Dec. 29°34 Dec. 30°33 Dec. 31°32 
I ediiins, cnit ote cnittpeeen $1,647,999 $1,594,892 $1,177,032 $1,120,688 
I coon 1,246,729 1,232,560 871,075 832 649 
Sell. & adm. expenses. - - 186,036 207 ,39 241,915 278,124 
Other deductions, net - _ — 60,254 7,568 35,452 6,693 
Depreciation... ______-_- 217 ,294 201,597 159,003 139,834 
, ss 5 i a SOC Ee 15,415 ,529 12,677 4,394 

Net loss for year_---_- $77,729 $71,757 $143,090 $141,009 
Portion of net profit ap- 

Plicable to min. int... Cr28,133 10.375 Cr11,963 Cr62 ,270 

Balance of net loss ap- 

plicable to United 
Chemical, Inc___-- $49,596 $82,131 $131,127 $78,739 
EE i” " “@eeee” ~~ ~ Sabah 40,073 
A a a $49.596 $82,131 $131,127 $118,812 
Consolidated Balance Sheet 
Assets— Dec. 28,35 Dec. 29,'34 Liabtlittes— Dec. 28,'35 Dec. 29;°34 








ae $285,083 $243,399) Accounts payable. $68,778 $56,056 
U. 8. Govt. bonds 31,003 20,274) Subs. note payable -._._ , 
Other marketable Res. for Fed. inc. 
securities - - . . .- 453,324 405,503 Giles 66 seonce 6,870 6,345 
Accts. & notes rec Res.for other taxes 2,030 713 
reserve)... 181,329 162,235 | Deferred credits. . 12,480 8,961 
Inventories . . . . .. 416,125 377,392| Min. int. in sub. 
Interest receivable 4,115 4,007 companies - . _ . - 1,077,505 1.123,601 
Dep. with Mutual $3 cum. partic. 
Insurance Co... 0s Meee’ pref. stock - .. . . 779,700 859,450 
Defd. charges to b Common stock. 2,757,651 2,763,782 
future operations 13,511 60,738 
Investments. . ---- 901,368 936,847 
a Fixed assets.__._. 1,607,941 1,783,832 
Patents & processes 63,008 68 ,943 
Goodwill. ......- 736,943 736,943 
Organization exp-. 10,266 40,794 
Peiiinases wal $4,705,016 $4,840,908 Wn nie ane $4,705,016 $4,840,908 





a After reserve for depreciation of $849,494 in 1935 and $642,443 in 1934. 
b Represented by 102,000 no par shares.—V. 142, p. 3531. 


United Profit-Sharing Corp.—Earnings— 














Calendar Years— 1935 1934 1933 1932 
Net profite............ $40,526 $29 646 78,006 $107 ,482 
Preferred dividends.- --- | 19,9 19,929 19,929 19,929 

Balance, surplus. .--_-- $20 ,597 $9,717 $58,077 $87 ,553 
Previous surplus---_-~.-- 218,598 ,920 144,608 63 ,625 
Credit applic. to prior yrs , 10,500 PD). A SeeeheetE <>» conchae 

ES ane ea $249 ,694 $218,598 $202,685 $151,178 
at Gs Geena Oe 0S thee ‘eee prof! ,235 6,570 

Profit & loss surplus... $249,694 $218,598 $203 ,920 $144,608 
Shs. com.stk.out.(no par) 224.600 


236,611 236,608 224,605 
$0.09 $0.04 


Earnings per sh. on com_ $0.26 $0.37 


Balance Sheet, Dec. 31, 1935 








Asstes— Liabilities— 
Cash in banks and on hand--_-_ ~~ $126,617 | Accounts payable, trade_____-_- $53,799 
Marketable securities as revalued Accrued salaries, wages & exps-__ 1,673 
at Dec. 31, 1930 (at market Provision for income, franchise 
quotations, $23,632)......-.. 19,995; and other taxes............. 12,623 
Accounts receivable -_........-.- x168,990 | Unpaid cash and stock dividends 13,326 
DG sn» eenacessensacée y118,083 | Prov. for redemp. of coupons... 132,571 
Notes receivable. .........-..-- 57,127| Deposits advanced for coupon 
Special deposits for payment of RES gi META 1,091 
unclaimed dividends on capital 10% cumul. pref. stock (par $10) 199,290 
Goehe ab ccuceackecetarcanen 5,041 | Common stock... .-.-.----.-. 59,229 
Investment, at cost, in Acker, ie . cwccasenannee 28,498 
Merrall & Condit Co.'s capital Earned surplus, since Dec. 31,’30 249,694 
stock, representing 83% thereof Eo: vs os 0 cd teen tn miehieedl Dr568 
or $5.45 per share____....-- 224,210 
Prepaid taxes, postage, insur.,@c 13,423 
Furniture, fixtures & improv... 217,741 
Mio. onhasdidanutaesanaed ie GR Ee MEET AL TT $751,229 





x After allowance for doubtful accounts of $6.288. y After allowance for 
obsolescence, &c. of $2,500. z After allowance for depreciation of $19,235. 


a Represented by 236,916 no par shares. b Represented by 305 shares. 
—vV. 141, Pp. 611. 
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United Gas Improvement Co.— Weekly Output— 


Week Ended— June 13, °36 June 6, '36 June 15,'35 
ee em (kwh.).... 82,145,041 80,114,506 72,709,313 
a » D. . 


United States Electric Power Corp.—T7ransamerica 
Group Acquires Notes at Private Sale— 


John M. Grant, President of Transamerica Corp., on June 15 con- 
firmed that Bancamerica-Blair C .. Transamerica affiliate, 
the J. Henry Schroder Banking Corp., W. C. Langley & Co., A. C. Allyn 
& Co., Inc., and Emanuel & Co. have purchased at private sale from 
New York banks the notes of United States Electric Power Corp. 

The notes, which were held by Chase National Bank, Guaranty Trust 
Co, and Chemical Bank & Trust Co., are secured by 1,226,298 shares of 
common stock and 12,798 shares of series B common stock of Standard 
Power & Light Corp., subsidiary of United States Electric Power Corp., 
and by other miscellaneous securities. 

The notes had been advertised by the banks for sale at public auction, 
The auction sale has been canceled. 

‘Purchase of the notes,’ said Mr. Grant, ‘‘was made by our syndicate 
with a view to permitting the stockholders of United States Electric Power 
Corp. to share in the purchase upon some plan details of which will be 
announced later.’’ 

Standard Power & Light Corp. controls public utility corporations in 
various parts of the United States. Among these are Market Street Ry., 
San Francisco California-O n Power Co., Mountain States Power Co., 
San Diego Consolidated Gas Co., Louisville Gas & Electric Co., Northern 
States Power Co., Oklahoma Gas & Electric Co., Philadelphia Co., Southern 
Colorado Power Co., and Wisconsin Public Service Corp.—V. 142, p. 3532. 


United States Hoffman Machinery Corp.—To /ncrease 


Stock— 


The stockholders on June 30 will vote on increasing the authorized 
common stock by 88,869 shares and the creation of 30,000 shares 54% 
cumulative convertible preferred stock, par $50.—V. 142, p. 3016. 


United States Printing & Lithograph Co. (& Subs.)— 


Calendar Years— 1935 1934 
Net profit from operations based on completed 
ardare (before interest , dividend income, bonuses, 
depreciation and Federal income tax)_....-.-- 


$576,158 $682,922 
Interest and dividend income_____........----- 8,716 9,048 














Ee a ee ee $584,875 $691,970 
Deduct—Interest (other than on funded debt) - --. 16,135 75,854 
pecial co “Se ee 5,176 
ARE eget PGS rps 20 ,662 33 ,554 
Interest on funded debt___________-___--- Weaeed 147,29 97 ,500 
Provision for depreciation ________._._._.-.----- 264,493 270,067 
Prov. for Federal income tax (estimated) -.-.---- 7,000 19,000 
Net income for the year...............-.---. $129,287 $190,815 
Earnings per share on common________......---- Nil $0.24 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
CR cithiikin cninands $296,642 $%$528,070| Notes payable__.. $280,500 $358,500 
a Notes, accept- Accounts payable. 248,541 207,813 
ances, & accts. Accrued accounts. 193,018 195,950 
receivable... . 837,535 857,022; Funded debt ma- 
b Finished goods turing within 1 
on specific con- iran shiteceaalth ee 
tracts held for Def. credit—est. 
customers’ ship- prof. on partially 
ping instructions 825,135 751,570! completed orders 
Inventories. _...~ 1,274,687 1,131,998] held in suspense 46,808 40,118 
a Def. accts. rec-. 64,373 91,622 | Funded debt - - - -- 2,395,511 2,520,833 
Investments - - - - - 455,220 547,065 | $3 cum. pref. stk... 2,499,346 2,499,346 
Advance payment dCommonstock.. 965,081 966 ,699 
to apply on pur- Paid-in surplus... 1,365,407 1,341,122 
chase option... -_..-.. 33,602 | Earned surplus... 227,213 255,123 
c Property ....... 4,292,266 4,213,163 
i te l 1 
Deferred charges. 341,071 231,391 
0 $8,386,933 $8,385,506] Total...._-.-.-- $8 386,933 $8,385,506 





a After reserve for doubtfulitems. b After reserve for overruns, spoilage, 
returns, &c. c After reserve for depreciation of $4,559,170 in 1935 and 
$4,513,052 in 1934. d Represented by 171,2569272-10,000 shares 
issued (less 5,980 62-10,000 shares held in treasury in 1935 and 5,703 62-10,000 
held in treasury in 1934).—V. 142, p. 3192. 


United States Realty & Improvement Co.—President 
Resigns— 

Having reached his 70th birthday and ogra to confine his business 
activities to the practice of law, Richard Gordon Babbage, associated 
with this company and subsidiary organizations since Oct. 1, 1901, has 
resigned as President and Chairman of the Board. He held these positions 
for the past several years. 

Edwin J. Beinecke will succeed Mr. Babbage. 

Henry C. Von Elm has been elected a director.—V. 142, p. 2690. 


United States Rubber Co.—Completes Redemption of 


644% Notes— 


The company announced on June 15 that on Sept. 1 it will complete the 
retirement of all of its outstanding 64% serial gold notes. The two 
remaining series aggregating $4,000,000, have been called for redemption 
on that date. These are series N, due March 1, 1939, to be redeemed at 
102%, and series O, due March 1, 1940, at 10344 together with accrued 
interest to Sept. 1, 1936. cayman of series N and series O notes will be 
made at the principal office of the Guaranty Trust Co., New York. 

Since the present Management took charge of the company in papuery 
1929, the company has retired more than $46,000,000 of funded debt 
without recourse to borrowing. The retirements now announced will 
make the total reduction in funded debt of the company since Jan. 1, 1929, 
more than $50,000,000 and result in annual savings in interest charges of 
more than $3,000, , 

Two series of earlier maturity, due in 1937 and 1938, aggregating $4,000,- 
000, were redeemed before maturity on March 1 of this year. The original 
amount of the 6%% serial notes, issued in 1925, was $30,000,000. 

uring 1935 the company redeemed before maturity its three-year secured 
6% gold notes due in 1936. The company also retired in 1935 its 64% 
serial gold notes, series K, in principal amount of $2,000,000 due in 1936. 

The retirement now announced, on Sept. 1, 1936, of the balance of the 
6%% serial gold notes will reduce the total funded debt of the company 
and subsidiaries to approximately $54,000,000, which figure includes 
approximately $2,400,000 of bonded debt of a subsidiary.—V. 142, p. 3017. 


United States Steel Corp.— Director Resigns— 

George F. Baker resigned on June 16 as a director and a member of the 
Finance Committee. n Fraser, Vice-President of the First National 
——. oe onenes to succeed him on both the board and the committee. 
oy . » D. : 


Universal Leaf Tobacco Co.—Ezitra Dividenid—Larger 
Regular Dividend— 


The directors on June 15 declared an extra dividend of $1.75 per share 
in addition to a quarterly dividend of 75 cents per share on the common 
stock, no par value, both payable Aug. 1 to holders of record July 21. 
Previously regular dividends of 50 cents per share had been distributed 
each three months from Aug. 1, 1932, to May 1, 1936, inclusive. In 
addition an extra dividend of $2 per share was d on Aug. 1, 1935; $1 
on Aug. 1, 1934, and $1 per share on Aug. 1, 1933.—V. 141, p. 1786. 


Utah Standard Gold Mining Co.—Registers with SEC— 
See list given on first page of this department. 
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Venezuelan Petroleum Co.—Larnings— 

Yi End. Dec. 31— 1935 1934 1933 1932 
Royalties ee AP $300,101 $369 ,949 $178,648 $150,244 
Int. ae miscell. —- 13,017 19,277 21,724 12,696 
Profit on sale of mar- 

ketable securities. - --~ x32,500 1,784 SR ar 

Total mngeene... ee $345,618 $391,010 $207 ,04U0 $162,940 

, incl. t'n, 
a ie. aw ronan G 238,373 198,570 226 .406 213 822 

Net income... ...-.-- $107,246 $192,440 loss$19,365 loss$50,882 
Shs.cap.stk.out.(par $5) 2,000,000 2,000,000 2,000,000 2,000,000 
Earnings per share - - _-- $0.05 $0.09 Nil Nil 

x Profit on redemption. 

Condensed Balance Sheet Dec. 31 
| 1935 1934 1935 1934 

Assets— $ 8 Liabilities— $ 
Royalty interests. 1,910,489 1,946,889|x Capital stock...10,000,000 10,000,000 
Inv. in sub. cos... 8,332,079 8,149,107] Accounts payable. 5,534 17,741 
Marketable securs. 50,015 298,296 | Accrued taxes... . 24,239 34,200 
Accrued royalty -- 57,926 79,746 | Earned surplus... 612,808 505,563 
me int. on bonds 

& misc.accts.rec. y437 4,398 
Cash in banks.... 277,111 59,242 
Deferred charges - - 14,521 19,824 
, 10,642,582 10,557,503] Total_......-.-. 10,642,582 10,557,503 
x Represented by 2,000,000 shares, $5 par value. y Accrued interest 


on bonds only.—V. 142, p. 2849. 


Utilities Power & Light Corp.—Annual Report— 
Statement of Income Years Ended Dec. 31 (Company Only) 


1935 1934 
Income—Public Utility yey companies.... $1, 108 3200 §6$1,058,882 
Utilities Power & Light Corp 1 '250 Be ‘530 























Non-utility subsidiary companies._.........- , "325,744 

Other Gompenies... . . . -.22--20----- 2-2 ne - 60, 27,319 

Rental income from real estate -......-..----- 11,200 10,711 

Exchange profit on renittances -_--.--.-.-------- 13,972 122,584 

Profit on sale of securities (met)._.._.... ------- ------ ,291 

Miscellaneous interest and discounts. -........- 1,849 974 

oo SEED. 6. ok wo Scccecsccccasccscesecoss $3 347,266 $3,381,037 

Siesta ebareesehtanatenedes:: aaa ,092 474,573 

Ot or deductions we wbsesessceseccnsseccasasessé 2,784,034 2,887,162 

DPD. acodabetcechesheesesene eeotese $109,139 $19,302 
Balance Sheet Dec. 31 (Company Only) 

Asseis— 1935 1934 
Investments, loans and advances-_-._......-.--.-. $86, 498, 277 $89,346,100 
Notes and accounts receivable—Sub. companies - 241,320 781, 
Accrued interest, &c.—Sub. companies-_-__....--- 121,075 22, 
Cash in banks and on hand____-_-...---------- 971.362 2,167,639 
in. a kkc kh cchehp see doodedseounce 134,146 118,3 
Office furniture & equipment, &c...........--.-.. 58,69 79,7 
ee i Ee, nn nine erika he mete eleints 2,964,430 3,160,386 

Dt pi dks enhedendhebhne dbbbeoocukeasé $90,986,309 $95,776,227 

Liabilities — 

Xe cumulative preferred stock ($100 par)... -.- $18,053,400 $18,053,400 

Class i 2 en 6 eae hd nbeeeeenebeue l, 989 1,642,989 
Ss Oe EC ns ng wc oucheseeseceaeuceue 1,167,882 1,167,882 
Common sonakt Dr MSs ob ddd eed becdeoanedeceoes 2,210,879 2,210,879 
vn tetivendhs sCanbhdieoeadeuceecea 16,242,899 19,221.6 
jt fis ciihenkicherenoneenncacnecsioce ,694,0 1,757,570 
a sb ah Urine tell a ah ehee ie eerie anes : : ,000 
Accounts payable & accrued expenses_--_-.-....-.- 961,559 976,042 
Liabilit ae interest obligations of subs. cos. pay- 

able l, Diciih eee anbanes cecondd 1,465,625 
Amt. ae « on purch. of common stk. of subs. co.  ...... 397 ,693 
Balance of amount received from subsidiary com- 

pany in 1931 representing deficiency in Federal 

taxes on a consolidated is, which taxes have 

not yet been determined by or paid to the Treas- 

EY DOPOTOMERE.... .. 2220. -ccccccccscncccoce 673,752 ote. 752 
i Oo io ot, aan nc een ee ene wee 109,146 118,270 
Dt Kht han Cibo ocee as he ndanweenscuiedcse 1,617,885 1,605,576 

Pins + dtchbbsbennaccbesiseimgerscouavecosé $90,986,309 $95,776,227 

Consolidated Income Account for Years Ended Dec. 31 
(Exclusive of British Subsidiary Companies) 
y1935 1934 
Public utility operating revenues_---._-.....---- $30,019,414 $28,912,519 
ee Se sn os wendacectececcnoncoes 20,098,407 18,946,925 

Public utility gross operating income-----. _-_--- $9,921,007 $9,965,594 
Public utility non-operating income_--_-...... ~~ 124,452 196,594 

Public utility gross income. --......-.-----..-- $10,045,459 $10,162,189 
ee Se og cone sunocagdeacocen 477 ,580 595,526 

CORGRS SORING.. 2 wwe ccccceses socee weccccena $10,523,040 $10,757,715 


Int. on funded and unfunded debt, amortization of 
debt discount and expense, normal and State 


























taxes on bond interst, &c., charges_-.___-._-- 7,810,114 7,944,994 
Prov. for Federal and Dominion income taxes- --- 439,411 395,473 
Dt. cheno dboannbuiiicbudnbneded ves sens $2,273,515 $2,417,247 
Dividends on pref. stocks paid or accrued_-_-__-_-_ 1,230 1,116,279 
Net income of subs. avail. for cum. pref. stock divs. 
mee Gemeeen GF QOGTUOE.. 2. «cc cccccccccccuce 148,360 362,246 
Minority interest in netincome_____-. ~ ~ --... 15,958 40,691 
Consolidated net income of subsidiaries - - - _ - _ - $1,057,966 $898,030 
Cum. pref. divs. of certain sub. cos. not earned 
vie chdcndeccedbiboudebebocoseaces 1,252,824 1,076,054 
Consolidated net loss of subsidiaries__._.._. . ~ $194,858 $178,023 
Utilities Power & Light Corp. and Utilities Power 
& Light Corp., Lid.— 
Income—Div. from Greater London & Counties 
th lst doc ipa he hetunmaehieeket ann eereee » 1,314,868 2,952,750 
Interest and divs. from other companies_..-... _____- .- § 
American public utility subs. div. on pref. stock. ae: . “hebawe 
Dividends and interest from investments... —-_- 5 er 
Exchange profit on remnittances_____.....__ _- 22.799 122,584 
i eb eewekimec od 13 ‘097 13,508 
Is os isla abides cies oi  isaahsitp ds ahi hii ie hie iid $1,225,987 $2,938,137 
Ezpense—Admin., accounting & general expense__ 320,555 359,365 
ovision for abandoned SVU cckwcca - eheton , 
Amounts written off notes and accounts rec. - _- RM SR oe 
Provision for depreciation . ................... 21,140 22,137 
ti lee el ee 0 Gas Diadepink dle ek hee eileen ed $860,114 $2,496,635 
Other deductions of Utilities Power & Light Corp.: 
Int. on debs. and unfunded debt, amortization 
of debt discount and expense, normal and 
State taxes on debenture interest_._._.______ 2,783,132 2,877,035 
ET SA LE ALT PLA AIS: z$1,923,019 x$380,401 


” x Not including consolidated income of Greater London & Counties 
Trust, Lid., but including a div. of $2,952,759 from that company, a 
major portion of which was declared out of earnings of prior years ,and 
after deducting $1,076,053 for cumulative pref. divs. of certain sub. cos. 
which were not earned or declared. y Exclusive of two American sub- 
sidiaries but including income received from such companies. z After 
crediting $1,339,522 income from subsidiaries not consolidated and de- 
ducting $1, 252,824 for cumulative preferred dividends not earned or de- 
clared by certain subsidiaries consolidated. 
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Consolidated Balance Sheet Dec. 31 
(Exclusive of the assets and the liabilities of all British subsidiaries) 
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Assets— x1935 1934 
Dt Pen... sc anubennaebbebetbesceeunesodeon $246 ,864,348 $251 13 ,042 
Cash in banks and on hand. ...-..........-... 8 625,940 ve ‘806 
U. 8. Government securities. ....... ......-... 000 "215.682 
Notes & accounts receivable... ..........-.-.. 3,982,202 4,226,024 
CE ED ne bbs mee sbhovecascdopuetiassise 1,528,546 1'438, 991 
Operating and construction materials, supplies 

Sn Pe. . aac snoceansaceocnconese 2,957 ,009 3,397, 113 
Investments, loans and advances... ........-.. 20,565,017 25,837.2 
3 cial deposits ee ee 1.970452  1,ban Ste 

e S&@2e6888e2eG0682082882 2828908820608 000°2°0 ’ ’ ’ ’ 
po ae ein ba eh ae Raa ae 16,076,966  16,997/914 
Discount on pref. stocks of subsidiary companies 1,185,094 1,185,094 

TE. cnemadrdesananaesee aueanbsncsescooue $304,837 ,496 $315,373,765 . 

Liabilities— 

7% cum, pref. stock (par eee $17,819,367 $18,007,567 
C ass A stock 3 bebeed docestoceosasece l, 5524 1,629,987 
ee id el een eeneeeaeeee 1,128,619 1,152,052 
Common stock (par $1)... ............-..-«- 2,175,484 ; ’ 

Oapitas sur —_ bewnoedocnceccoseonsscooasce ---- 25,951,134 3} O18 -a08 

@FPMOCG GOLICIU. ~ oo 2 ow oe ewe ee wee ee eee eeeces , ’ ’ ’ 
Preferred stocks of subsidiary companies... 41,227,235 41,426,840 
Minority interests in subsidiary companies. - - - - > 3,409,849 3,543 ,877 
i al elie ee a een Cem epee 182,524,000 184,554,668 
Demand note payable to RFC.......-...---.  ~----- 800,000 
Ce Cis wscsbestadoadscnecsnesse 1,156,432 1,106,909 
I ha a a oe ei et ee need 33 ,000 375,870 
Notes & contract obligations. ............-.-.- 3.317 ,029 2,083 ,314 
De Dt. once dunmitenh atisoetsoconsoe l, ,655 1,692,954 
Interest on panes GODS GOSPUOE 4 2c ncccccccess 3,076,726 3,093 ,092 
I i ls a ee ew eesese 2,144,145 1,887 ,072 
Other ex ry? pieithé bebtoeesenohsee 679,409 499.656 
Funded debt (current “1 Dtbenelibhthdeussencace jj. ‘meine 84,316 
Contract oblig. & other liabilities (not current) - 182,508 l, 21 
Accrued & matured interest, &c.........-.... 1,481,900 1,515,537 
he dice on elie Ai BO ie Be an aa 26,358,727 25,594,390 
iiieesiiansoun unadjusted credits. ..........-- 187 ,823 309, 

PTs x sas Win citsdnsstaiity taadiinalia diiica ttle Wiel cited ts tarts aie $304,837 496 $315.373,.765 


x Exclusive of two American subsidiaries but including investments in, 
and loans to, such companies. 
Condensed Consolidated Income Account for the Years Ended Dec. 31 
(Including both British, Canadian and American Subsidiaries) 








x1935 1934 
COPETROINE SOVEMMER. 2 o cc cccccucsscccccccccecs« $45,520,438 $42,732,749 
Pt Ci ncuecdenedeobsoesse Coens 18, 037 16, .930 

th cAcmohnbnedbabdieetbanen ahiitiod 2,864,458 2,567, 
Provision for retirememts. .. .. <2... pccccccc-- 5,738,278 5,544,143 
Taxes (exclusive of income taxes) _......-..-.-.--- 4,003,529 3,702,437 
Public utility gross operating income-------.--- $14,177,136 $13,990,608 
See SND CN s wmadcocadusscacnonscacece --- 1,595,986 1,464,365 
GSS SOUR. «. og ahesnenedidesédccascéoccee $15,773,122 $15,454,973 


Interest on funded debt. - --------------------- 10,892,351 11,031,256 





Interest on unfunded debt. ---.-.-.-..-...-..--.----- 312,590 393 335 
Interest during construction capitalized. —— .-—--- Cr64,819 Cri131,326 
Amortization of debt discount and expense_ - ---- 644 598 638 ,202 
Normal & State taxes on bond int. & other charges_ 327.0 327 ,230 
Divs. on pref. stocks of subsidiary companies.... 3,773,024 3,868,987 
Minority interest in netimcome_--__......-...--- 19,58 684,71 
Provision for income taxes_-..-.............-..-.-- 1,058,551 873,154 
Ce, ccenbbcianctoredsdhenncos $1,889,844 $2,230,577 


x Exclusive of the operations of two minor American subsidiaries but 
including a dividend received from one such company. 

Note—The accounts of the British companies have been converted at 
$4.8665 to the pound. 


Consolidated Balance Sheet Dec. 31 








Assets— x1935 1934 
Property, plant and equipment... .......-.-- $347. 418,690 $345 211,377 
Di icmdicnenihednmneiinbbas thes neankbeunee 10, ‘371 10,766, 92 
a Oh i it eon eaws : 3,094,145 
Notes & accounts receivable. -...........--.-.-.. 9,154,709 8,812,462 
Dt Pi. cht meee bheashehene oeceoun 1,528,546 1,435,991 
Materials, merchandise & supplies. -........-.- 5,132,302 5,431,739 
Investments, loans & advances...........-..-.. 6,964 ,24 11,624,479 
me mentee Noes b ccaennepiamapahethdadase 872,920 756,641 
i i... «ce nemanttdbbenseebecknonun 1,979,452 1,645,216 
FE eS ee 18,673,977 19,232.642 
Discount on  eabnered stocks of subsidiaries - - - _ 1,185,094 1,185,094 

BEG. onanderocessadionaebetithebeena vice $404,751,381 $409,196,178 

Liabilituees— 

i Sea ee $17,819,367 $18,007, 
Cee 2 Gees GO MDs, wen nwsokemosiiaceconece 1,629,524 1,629,987 
Ss Se CD. 8. ed ebinaeeebaonent 1,128,619 1,152,053 
Cr Co Cn nn... enaee ee bneaseoe 2,175,48 2,206,081 
Capital surplus... -.-.......------------------- 25,951,135 31,616, oo 
ee... 8... eeebbeeaohee 5,226,570 3,204.3 
Preferred stocks of subsidiaries. —.........-..-- 62,730,060 2,934 rte! 
EE Ss eeinednsbebod 13,088,974 12,834,999 
I a a 214,726,446 211°749°791 
I a eas ws ani CO 6,565,589 7 675,549 
I Sn ns a cebinnee eee ecaed 1,422,104 1,332,852 
I Sal a ee a i a an eal 333 ,000 75,870 
Notes and contract obligations. -.........---- 3,317,029 2,083 315 
ee Se. . hb Te dane bho thenbn comes 5,020,908 3,701,636 
Interest on funded debt accrued__........---- 3,446,007 3,461,679 
Taxes and expenses accrued.......-.-.-..-.--.-- 3,718,088 3,233,517 
rr rr rr a  eaneneanee - . ine 84,317 
I Ee e wamod . oat eat 1,509,321 
Accrued & matured bond interest, &c_ .......- 481,901 1,515,537 
PE Ps woe dagussanaasebbboecitabifesence 45° 056,611 41,994,867 
Miscellaneous unadjusted credits. --.........-.- 184,596 00,501 

WE . cnntidbiasddbawatsots tidwakonnbie wea $404,751,381 $409,196,178 


x Exclusive of assets and liabilities of two minor American subsidiaries, 
but including investments in such companies.—V. 142, p. 3017 


Van Sweringen Co.—Plans to Reorganize as Shaker Heights 


A proposal to consolidate and simplify the corporate and financial struc- 
tures of five of the six subsidiaries of the company by conveyance of the 
asset; of the subsidiaries to the Van Sweringen Co., the parent company 
was made in a reorganization plan filed wtih William B. W Special 
Master. A hearing on the plan has been set for July 3 by the special 
Master. The five subsidiarieswould then be dissolved, their obligations 
treated as obligations of the parent company and their indebtedness to the 
latter canceled. The name of the parent company would then be changed 
to the Shaker Heights Co. 

The Shaker Co., the only subsidiary not to be consolidated, will retain 
its identity under the name of the Sh iker Square Co 

The principal provisions for reorganization of the Van Sweringen Co., 
provide for the issuance of preferred and common stock by the reorganized 
company in payment of an indebtedness to its predecessor company totaling 
more than $12,000,000 so that the reorganized company wil! be reiieved of 
the carrying charges on that amount of debt. Outstanding common stock 
of the Van Sweringen Co. wili be surrendered to the reorganized company. 
All of this common is held by Midamerica Corp. Each share of the out- 
standing preferred of the Van Sweringen Co. is to be exchanged under the 
plan for one-half share of the preferred stock of the reorganized company. 

The principal indebtedness of the Van Sweringen Co. is its two issues of 
first mortgage and collateral trust bonds. This indebtedness is provided 
for by issuance of interest bearing certificates of indebtedness for the out- 
standing bonds and permits conversion of these certificates, under certain 
conditions, into the land securing the original bonds. 

Other secured obligations are also funded in the reorganization plan by 
additional certificates of indebtedness, issued in five series and likewise, 
uncer certain conditions, convertibie into the i:and securing this issue of 
certificates. 
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Unsecured creditors as well as holders of Sag a claims AS pnvoee Bend the 
Van Sweringen Co. will receive promrred stock of the 
on the basis of one share for each $100 of valid Bs ant eyo o one- 
half of its unsecured claims, the Midamerica Corp. is hk. receive all of the 
common of the reorganized company. A part of the preferred stock 
issuable to the Midamerica Corp. in gerne mh of -_ Poem -omres of its unsecured 
claims will be made available to the reorganize y to enable it to 
effect the proposed cacpange for the presently hme preferred shares 
of the Van Swer 
The principal + of the Shaker Co. is made up of its first mort- 
age eer bonds and its first mo sinking fund bonds. These are 
extended on a ten-year income is. All of the net earnings om 
the mortgaged properties are applicable to the payment of interest and 
principal of the bonds. The company under the plan, will issue preferred 
shares and the new Shaker Heights Co. will have the ownership of all the 
outstanding common stock in Consideration of the Van S n Co.'s 
having canceled its unsecured claims against the Shaker Co. he =e 
cured claims inst the ond ‘Oo. would be d on the same basis as 
those against the Van Sweringen Co., or one share of preferred stock of 
the new Shaker Seuare Co. for each $100 of claims .—V. 142, p. 974. 


Virginia Electric & Power ,.Co.—Earnings— 


Financial 


















































Period End. Apr. 30— ey aan si aan 1936—12 Mos.—1935 
Gross earnings.__.___ $1,307,523 $1,251,785 $15,564,367 $15,196,007 
(i thcaacadéece pre ‘492,118 6.143.173 5,916,220 

aintenance.__.._____ 86,115 82,786 1,040,315 964,13 
Deen nesacabancct 169,974 160.358 1,644,254 1,896,470 

ED ae dal) dee $543,990 $516,522 $6,736,623 $6,419,184 
Inc. from other sources. eee 80s“ ‘eweecs ae.608 8=§6=—— so s asece 

eee bots tseckee $550,656 $516,522 $6,763,290 $6,419,184 
Interest & amortization. 147 ,756 155,199 1,936,536 1,896,283 

Ns ok us $492,899 $361,322 $4,826,754 $4,522,900 
Appropriations for retirement reserve-_-._______-_. 1,800,000  1,800.000 
Preferred dividend requirements. __........._--. 1,171,562 1,171,608 

Balance for common dividends and surplus.... $1,855,192 $1,551,292 
—V. 142, p. 3366. 

Vulcan Corp., Portsmouth, Ohio—Larnings— 

Calendar Years— 1935 1934 
Mfg. profit after on cost of goods sold, ex- 

clusive of provision for depreciation. _.______-_- $540,568 $598,025 
Selling, general and administrative expense _- ---_ _- 270,958 299 ,020 

ee Se... vold mp asthhoncecediiebeae $269 610 $299,005 
Cy, i Be es coc cosinn an 76,036 71,133 

ES a, oo a $193,574 $227 872 
Sn... . shad cbhosiibhooccesdnabhan 28,776 49,030 

EE SEE a oe a | Tae $222,351 $276,902 
Provieson for depreciation. ..................... 96,281 143, 
Provision for Federal income tax_._._____..------ 12,000 18,000 

Pe Doo oo oc eo dibld os sdb cccascaasad $114 069 $115 899 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Ol a a $163,835 $86,999 | Accts. payable fér 
Time deposits «& purch., exp., &c. $128,416 $101,838 

accrued interest ae: ‘eeciedl Accrued taxes, &c_ Y ‘ 
Ctfs. of deposit & Serial mtge. bonds 492,400 626,400 

accrued interest -..... 86,440 | Res. for conting’s_ 52,724 63,948 
Marketable securs. Preferred stock... 1,383,800 1,383,800 

i a oe 190,924 213,125|Common stock... 500,000 500,000 
Customers’ notes & Contingent surplus 160,000 160,000 

accts. receivable 229,815 219,222) Profit & loss., def. 357,739 214,380 
Vendors’ debit bal _——- . meme 
Inventory........ 327,981 338 ,237 

er assets... -.. 21,086 33,056 
Land, bidgs., ma- 

chinery, equip., 

A hg i «alpha 1,360,212 1,673,202 
Deferred assets. --. 19,704 14,313 

, RE $2,405,839 $2,664,597 » ERSTE: $2,405,839 $2,664,597 
—V. 142 p. 3533. 

Waco Aircraft Co.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
I ee ae Siu $1,235,903 $895,421 $974,547 $923 001 
Cee. wcusccéone 999,122 747.409 721.221 703 ,030 
Engineering, selling and 

admin. expenses _.- _- 243 ,930 223 819 196.357 196,068 

Net operating loss__- $7,148 $75.807 prof$56,968 prof$23 ,.904 
Other income, less other 

deductions. .......-.- 12,396 8,840 10,764 4,767 
Federal income tax----- RAP A 8 er Sag ee ga 

Net profit for the year $4,523 loss$66,966 $67,733 $28,671 
Earns. per sh. on 145,000 

shares capital stock -— - $0.03 Nil $0.46 $0.19 

Earnings for 3 Months Ended March 31 
' 1936 1935 1934 1933 
Net loss after taxes and ; 
other charges_______- $44,918 $52,034 $31,263 prof$34,310 
Earns. per sh. on 145.000 
shs. (no a cap. stock Nil Nil Nil $0.23 
—V. 141, p. 3706. 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
COO cn inise avons $181,459 $176,586) Accounts payable. $1,719 $1,950 
Accts.rec.(less res) 23,560 9,993 | Accrued payroll _ - 5,026 3,351 
Notes receivable - . 5,571 4,369 | Accrued county & 
Inventories _ - - - - - 222,958 235,271 Federal taxes. -. 4,699 3,313 
Oth. current assets 3,552 1,513 | Cust. & oth. credit 
Investments _.... 2,670 2,670 balances _ _...-- 1,419 1,644 
Fixed assets (less Cust. dep. on order 14,730 14,454 
res. for deprec). 294,384 289,227| Guar. deposits by 
Deferred expense - 9,561 5,841 distributors . - . . 11,901 12,2v0 
Other cur. liabil_ — ae>©6 © eee 
Res .—for conting_ 3,689 4,148 
Com. stk. (145,000 
shs. no par)_... 520,000 520,000 
Capital surplus _ -- 60,192 60,192 
Earned surplus... 118,989 104,218 

, ar $743,717 $725,472 Been Bis Jésc $743,717 $725,472 
—V. 141, p. 3706. 

Walker & Co.—Accumulated Dividend— ’ 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A convertible stock, no 
par value, payable July 1 to holders of record June 15. Similar payments 
were made on April 25, and Feb. 15 last, and on Dec. 20, Nov. 15, Aug. 15, 
May 15, and Feb. 5, 1935.—V. 142, p. 2690. 


Waltham Watch Co.—Resumes Dividends— 

The directors on June 18 declared, payable July 1 to holders of record 
June 20, accumulated dividends of $33.25 per share on the prior preference 
stock, and also declared a quarterly dividend on the same issue of $1.75 
per share, payable Oct. 1 to holders of record Sept. 19. These will be the 
irst dividends paid on the prior preference since Oct. 1, 1931. 

The directors also declared, payable July 1 to holders of record June 20, 
a dividend of $6 per share on the 6% preferred from 1935 earnings, plus 
previously accumulated dividends of $2.43 per share. These will also be 
the first payment on the 6% preferred since one of 50 cents on Oct. 1, 1931. 

The directors declared a dividend of $2.24 a share on the class A common, 
payable July 1 to stock of record June 20. Tais will be the first dividend on 
the class A stock since one of $1.41 a share, paid Feb. 5, 1931. 
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Resumption of dividends by the company was made possible by the fact 
that in 1935 earnings were the largest since those of 1929. Net of $313,123 
last year compared with deficits in 1934, 1933, 1932 and 1931. Dividends 
i Pr} Pa ee f+ 4 the recapitalization which recently became effective.— 

ss 


(S. D.) Warren Co. (& Subs.)—Zarnings— 














Earnings for Years Ended Dec. 31— 1935 1934 1933 
Gross profit on sales and other inc., 
before depreciation .............. - $1.905.671 $1,244,448 $869,359 
ons and administrative expenses. 624,723 672 608 439 130 
i PTE te Ae epithet Rint ge 286 198 281,931 283 ,.772 
Interest and other charges (net) ___ __ 340 ,006 330,600 144,234 
Net profit for year__......_...-. $94,744 def$40,691 $2,223 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
VORB a eureccooees 366 ,866 123,663 | Notes payable.... -..-.. 160,000 
Accounts and notes Trade accept.pay. --..... 330,527 
receivable... .- 809,648 601,633 | Deposits of stock- 
Accts. receivable, holders, &c.... 428,390 417,292 
not current... ff 2a Accts. ce ye and 
Inventory. --.-.-.-- 1,667,751 1,725,934] accrued items... 467,438 605,512 
Investments. . ---. 382,252 1,431,557] 1st mtge. bonds to 
Treasury stock... ,602 4,602 be reacq. for sink 
Fixed assets... . -- 6,343,499 6,491,544 fund on or before 
Prepaid insurance. 13,413 18,850} Feb. 1, 1936-_-.. Goyeee * ° ecasce 
Deferred charges... 147,215 164,323 | Obligation payable 
onor before July 
1, '35 to release 
stock in escrow. § --.-..-. 20,833 
ist closed mtge. 20- 
year 6% sinking 
fund gold bonds. -3,920,000 4,100,000 
x Capital stock and 
CE a kid stm os 4,897,052 4,927,943 
. aaa 9,752,881 10,562,107; Total......-..-- 9,752,881 10,562,107 


x Represented by 101,415 no-par shares.—V. 141, p 454. 


Warner-Quinlan Co.—Reor yf ae ee Plan— 
At a hearing before Federal Judge Hulberg, June 17, pe eo 
e 


informed the court of a tentative agreement for the reo ization of 
company under Section 77-B of the Bankruptcy Act. e Cities Service 
Co. owns 54% of the stock. 

The announcement was made by Norman Coetz for the oomneee. 
Henry L. O’Brien of counsel for Cities Service Co. voiced uiescen 
Under the plan all assets of the company, including the stock of su diaries. 
would be conveyed to a nominee or nominees of Cities Service Oe, 

In behalf of a group of creditors, however, Frank Weinstein objected 
to a provision of the projected plan that would —— the Cities Service 
Co. to withdraw its approval the management changed during the re- 
He declared also that efforts should be made to 


organization. some 
money for stockholders, for advocates of the plan had informed the court 
— Am use of the company’s insolvency the stockholders would recsive 
no 


The plan provides that prior lien claims other than mortgages be pai 
cash to the extent allowed by the court. yyeceunes ¢ claims and debentures 
finally allowed by the court will be settled in cash in full if under $100. 
Creditors for larger amounts will get $1,000 in Cities Service 5% debentures 
one i shares of Cities Service common stock for each $3, 660 of claims 

ow 

An accountant’s report indicated that in 1934 oan company had a con- 
solidated loss of $1,884.934 and in 1935 of $2,804,012. 

Another hearing. will be held June 25.—V. 142, p. 639. 


Weinberger Drug Stores, Inc.— Dividend Increased— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, ap bene July 1 to holders of record June 22. 
eae, regular quarterly dividends of 25 cents per share were distributed. 
—vV. a ' 


Wells, Fargo & Co.—Balance Sheet Dec. 31— 











Assets— 1935 1934 Liabilities— 1935 1934 
Real property.... $29,292 $29,292 | Capital stock - ~~~ $239,674 $239,674 
x Equip., furn. & Accounts payable. 9,334 9,319 

eas 1,219 1,313| Res. for claims, 

Investments - .... 83,940 89,195 suits & oth. items 9,573 9,573 

ip ne Ie” 10,370 7.206 | Defieit. .....--.-- 133,345 131,176 
Prepaid expenses. 15 15 
Interest receivable 401 371 

, ane $125,236 $127,391 Es na ibn wee $125,236 $127,391 





. gg reserve for depreciation of $656 in 1935 and $563 in 1934.—V. 141, 
p. ‘ 


Wesleyan College, Macon, Ga.—Protective Committee— 
Files Bonds with SEC— 


A protective committee for holders of bonds of Wesleyan College, Macon, 
Ga., old educational institution under the control of the Southern Methodist 
Church, has filed under the Securities Act of 1933 for the deposit of $1 one - 
000 of ist (closed) mortgage 544% serial gold bonds, of which $998, 000 is 
outstanding. 

The bonds have been in default since Feb. 15, 1933, accord to the 
registration statement, and for more than three years no payment been 
made on account of the semi-annual instalments of interest and the annual 
serial maturities of principal. 

It is desired that the bonds be deposited, the statement said, to have 
some one in authority to negotiate and if an agreement cannot be reached, 
‘to obtain some action.’ 

The statement said that no legal proceedings were pending. ad ; 
however, that the trustees under the bond mortgage, the Citizens & South- 
ern National Bank of Macon and the Trust Co. of Georgia, Atlanta, Ga., 
Md  ascmenren to proceed if nothing were done.’ The bonds were issued 

1 

The statement said that the market value of the bonds, as fixed by the 
latest sale at $25, was $250, 

The protective — ee ‘which will serve pe compensation, 
receiving only expenses, composed of E. K. Hag es _ 
5 | department, Stix a Co., St. Louis; John McCorkle. ‘gene 

enner & Beane, member of the New York Stock Exchange, and osias 
M. Johnson of Johnson, Lane, Space & Co., Savannah, Ga.—V. 126, p.2164. 


West Virginia Coal & Coke Corp. (& Subs.)—Earnings 


Years Ended Dec. 31— 1935 1934 1933 
WIGS GIG Bi cade o bla bode che ene $3,735,735 $3,453,072 $2,303,166 
Cost of coal sales, exclusive of deple- 














tion and depreciation. -.....-..-.-- 3,117,660 2,816,088 2,159,921 
Gross profit on coal sales___...-.-.- $618,075 $636 ,984 $143 ,245 
Other operating profit and income_ .- - 803 ,073 774,145 827 ,908 
Gross profit from operations- - - - - - $1,421,148 $1,411,130 $971,153 
Selling, adminis. and gen’| expenses -_ - 566,635 548,335 577 ,624 
Net operating profit...........-- $854,513 $862 ,794 $393 ,530 
Other income (net) . ......-.....---- 117,878 67 492 25,103 
Net profit beforeint.,depl.& deprec $972,392 $930 ,287 $418,632 
Interest on funded debt-.......---.. t j ,459 
Amortiz. of debt disct. & expense. - - - oe. sos Fed Mog 3 690 
pM ES IF bE a SD eS RE a ds oe 8,958 


Provision for Federal income tax. --- 
Provision for depletion & depreciation 


—— ake me 


58 ,540 
498,578 501,854 509 382 


Wee WEEE cn daccedoventh mhécens $361,0 $321,119 loss$157,861 
PEO Wels 6 oes ne sensddnoaen 847 088 def855,563 def699,476 


Oe Vg cnbede ond apad sheeeseona $1,208,105def.$534.444 def$857,338 

Excess of stated value over cost of 
company’s common stock retired... -..--- Cr1,389,452 -.-... 
Sundry adjustments prior years. - -- - 2,853 7,940 1,774 
$847 068 def$855,564 











Balance, Dec. 31, surplus__..--.-- $1,205,251 























6 >. 
4200 Financial 
Consolidated Balance Sheet Dec. 31 saith 
Assets— 1935 1934 Liabilities— 1935 
anebmediiascce $230, 98,347 | Accounts payable. $134,516 $213,504 
U.8. Treas. bills... 400,000 } .....-.- Accrued items.... 273,156 225,338 
aAccts.& notes rec Equip. trust ctfs..  -...-..-. 36,000 
and accrued int. 887,348 981,362| Unclaimed wages. 3,206 4,371 
Inv. of mine sup- Liability on exch. 
plies, coal, &c.. 296,360 375,778 CORNER ccccce se66e0 1,130 
Inventory of mdse. 147,620 129,347 | Res. for unearned 
Cash in closed bks. 5,320 7,005; min. royalty... 5,598 4,173 
Prepaid insurance, Res. for insurance. 15,456 11,864 
taxes, &c_..... 68,527 56,659| Due receiver for 
Est. distrib. share W. Va. Coal & 
of receivership... 144,000 wy ao aiasoeene 151,193 151,193 
Deferred charges. . 49,606 48, ue on stock su 
Inv. in and oar. to scription. ...... 24,375 24,975 
assoc.& other cos 64,619 80,821 | Funded debt. ---- 1,600,000 1,000,000 
Cash in hands of Res. for lost coal 
trustee. ......- 2,726 5,861 SIGE . easease 22,320 18,600 
Deposit on real est. Res. for conting.. 434,588 434,588 
purchase option = -....- 25,000 | e Capital stock... 5,103,066 5,103,066 
b Coallands &rts. 586,994 602,246 | Surplus-.......--- 1,205,251 847 ,068 
Coal leaseholds. - . 1 1 
cPlant & equip.,&c 3,959,786 3,809,839 
d Dock & rivereq. 1,649,178 1,433,683 
Constr. in progress 479,789 277,854 
, RR $8,972,726 $8,075,872 Beic o00see9e $8,972,726 $8,075,872 





a After reserve for doubtful accounts of $75,545 in 1935 NS APS in 1934). 
b After depreciation and depletion of $69,932 in 1935 ($54,681 in 1934). 
c After reserves of $2,669,716 in 1935 ($2,289,981 in 1934). d After re- 
serve for depreciation and depletion of $865,967 in 1935 ($800,200 in 1934). 
e Represented by 400,000 no par shares.—V. 142, p. 2852. 


West Virginia Water Service Co.—Files with SEC— 


To Issue $5,600,000 Ist Mige. 4s for Refunding Pur poses— 
The company on June 17 filed with the Securities and Exchange Commis- 

sion a tration statement (No. 2-2264, Form A-2) under the Securities 

Aap of 1933, covering $5,600,000 of first mortgage bonds, 4% series, due 


According to the registration statement, the net proceeds from the sale 
of the bende will be mee to the redemption of $5,260,000 outstanding 
first mortgage 5% gold bonds, series A, due Aug. 1, 1951, at 102% and int. 
Any balance of the P od will be used by the company for general cor- 
porate purposes, it is stated. ? 

The bonds are redeemable as a whole or in at any time after 30 days 
notice at the following prices plus int.: On or before March 31, 1941, 105%; 
ee tose before April 1, 1960, at df of 1% less for each full year from 

, , and on or after Ap : , at par. 

The names of the unde ters are to be furnished by amendment to 
the tration statement, but it is stated that Halsey, Stuart & Co., Inc., 
of Chicago is expected to be one of the principal underwriters. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 


Accumulated Dividend— 

T'ne direccors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
July 1 to holders of record June 15. A similar payment was made on 
April 1, and Jan. 1, last, and on Oct. 1, 1935, and compares with $1 paid 
on July 1, April 1 and Jan. 1, 1935, this latter being the first distribution 
to be made on this issue since April 1, 1932, when the regular quarterly 
dividend of $1.50 per share was paid. 

Accruals after the payment of the July 1 dividend will amount to $16.50 
per share.—V. 142, p. 3366. 


Western Air Express Corp. (& Subs.)—Earnings— 

















Calendar Years— 1935 1934 
NE danas epee isass Sos aes 
perating and general expenses_......-...-..--- . ‘ ’ 
Depreciation. ....._- od ae Re GOES SEERA 71,109 62,348 
Oe. . tucceuee cnesenneees $20,585 loss$151,583 
Loss on sale of equip. & parts.incl.res’ves provided -.---- 19, 
ee nmenmtiene $4.372 i$ cceacne 
Profit on sale of equipment. ............------- 4644 + +$|}jq|....- 
Interest earned, less interest charges. .......---- Dr646 15,986 
ee niameemnnaveceoce 1,500 1,188 
NE eS, ae eae eh ee ee Ee a $8,188 $153 ,509 
a a Ee 556,612 
ER ie a I a a LO a, A $8,188 $710,121 
Consolidated Balance Sheet Dec. 31, 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks Notes payable for 
on hand_.__.-.. $82,400 $713,338 airplane pur- 
Notes receivable. -. nh? © -.-. femeeelh — OES. ...: meee 
x Accts. receivable 48,219 61,014} Accounts payable. 20,536 $26,104 
Accts. rec’le from Accrued expenses. 12,691 7,565 
U. 8. Post Office Dividends payable’ --..-.-. 556,612. 
Dept. under old Capital stock (par 
air mail contract 50,711 I i Ae sect acca 222,645 222,645 
Inventory of parts Capital surplus... 413,887 413,887 
and supplies -_-... 16,765 26,047 | Operating deficit. - 44,490 41,302 
Prepaid expenses - . 9,442 16,065 
U. 8. Govt. bonds 
and notes (par 
value $35,000) 
deposited with 
U.8.P. O. Dept. 35,054 35,612 
Misc. stks.& bonds 1,387 887 
y Properties . 
Be Gilie ce cuccs 428,001 281,591 
eget $673,837 $1,185,511 Tie ih tna $673,837 $1,185,511 





x After reserve of $5,098 in 1935 and $10,000 in 1934. y Ate reserve 
for depreciation of $131,688 in 1935 and $233 418 in 1934.—V. 142, p. 2346. 


Wheeling & Lake Erie Ry.—I/CC Gets Details of Plan— 
The proposed plan to modify provisions of its prior lien and preferred 
stock, as submitted to the Interstate Commerce Commission by the com- 
y, will, it is hoped, settle a controversy among stockholders which has 
going on for nine years, according to a letter received by Oliver E. 
Sweet, Director of the Finance Division of the ICC, from Andrew P. 
Martin of counsel for the comenmy . 

The proposed readjustment to voted upon at a stockholders’ meet- 
ing on June 29 followed a suggestion by Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, intended, it was understood at the 
time, to end a dispute between the Van Sweringen and Taplin interests 
by making concessions as to representation on the board and in other mat- 
ters to the latter. 

When it was submitted to the ICC recently, Mr. Sweet, on behalf of the 
Commission, sent a letter to W. M. Duncan, Chairman of the Board of the 
Wheeling, expressing doubt as to the advisability of some of the 
and as a more detailed statement which would indicate the 
the changes would have upon the railway. 

The reply from Mr. Martin, dated June 15, follows: 

Your letter of June 11, 1936, to Mr. W. M. Duncan, Chairman of the 
board of directors of the Wheeling & Lake Erie Ry., has been referred to 
me for answer. In reply to the request for information contained in 
your letter, I have to advise you as follows: 

“1. The payment of $7.50 a share on the prior lien stock represents the 
consideration proposed to be paid by the applicant for the agreement on 
the part of the holders of this stock to relinquish the present redemption 
price of $15 a share. The payment of this amount as consideration for 
the relinquishment of the redemption premium of $.5 a share redounds 
to the benefit of the preferred stockholders and the common stockholders, 
as it is reasonable to suppose that the prior lien stock would be ultimately 
redeemed and retired. he payment will be made out of cash in the 
applicant's treasury. 


roposals 
ect that 


‘from 6% to 5%% 


June 20, 1936 
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“2. The principal holders of the prior lien stock of the Sane re- 
quired the elimination of the redemption and retirement features this 
stock on account of the reduction of the annual dividend rate from 7% to 
4% and the elimination of convertibility. The tion that as an alter- 
native the or lien stock and the converted into com- 
mon 8 believed impracticable, as this would require funds of oO Pion 
mately $24,390,000 to be derived from the sale of common stock and 0 - 


tions of the applicant. 

“3. The hea to the dividends on the preferred stock from 
non-cumulative to cumulative is of a pro compromise among the 
stockholders and is related particularly to the agreement on the part of 
the principal holders of the preferred stock to reduce the rate of dividends 

~ per annum. If the future earnings of the applicant 
continue at the present rate it will not be long before the applicant will 
pay dividends arly on its eares stock, and assuming such ar 
payments, the uction of the dividend rate from 6% to 5%% will reduce 
the dividends on this stock by $51,069.79 per annum. 

‘4. As the payment to April 30, 1936, of the accrued dividends on the 
prior lien stock has eliminated its preferential voting rights, it seemed 
— to place all of the stock of the applicant on a voting equality for the 

uture. hereby the minority stockholders of the applicant would be en- 
titled to elect two directors at each of the annual meetings of 1937, 1938 
and 1939, a total of 6 out of 15 d . AS a matter of fact, the 
minority interests have already been given this representation on the 

as a result of resignations and elections at meetings of the stockholders 
and the board held May 27, 1936. 

“5. The advantages ho to be derived from the proposed plan of mod- 
ifying the provisions of the prior lien and preferred stock (aside from the 
estimated saving shown in the application) are those inherent in the 
settlement of a controversy among stockholders which has existed for 
- roximately nine years with respect to the preferential voting rights 
claimed by the holders of prior lien stock and demand for dividends on 
the of the princi holders of the preferred stock. 

“6. There is submitted herewith a statement showing the record of divi- 
dends d on the prior lien stock of the applicant for the 10 years ended 
June 30, 1936. No dividends have ever been paid on the preferred or on the 
common stock.”’ 

The statement submitted by Mr. Martin follows: 

‘‘Dividends paid on —_ lien stock of the Wheeling & Lake Erie Ry. in 
the 10 years ended on June 30, 1936: 


Holders of 
Record 








Ending s Paid Amount 
Oct. 31 1917 Oct. 25 1928 Nov. 1 1928 $831,761 
April 30 1918 Mar. 5 1929 Mar. 15 1929 15, 
Oct. 31 1921 Sept. 26 1929 Oct. 1 1929 2,911,163 
July 31 1922 Jan. 31 193 Feb. 5 1930 623 ,826 
July 31 1923 June 10 1930 June 14 1930 831,768 
July 31 1924 Oct. 10 1930 Oct. 15 1930 831,768 
July 31 1925 May 28 1931 June 21931 831,768 
July 31 1926 Nov. 17 1931 Nov. 19 1931 831,768 
Oct. 31 1921 Conv May 51932 35 
April 30 1927 Oct. 171 Oct. 19 1932 623 ,826 
April 30 1928 Sept. 25 1933 Sept. 27 1933 831,768 
April 30 1929 Aug. 15 1934 Aug. 18 1934 831,768 
July 31 1930 Sept. 23 1935 Sept. 27 1935 1,039,710 
Dec. 16 1930 Jan. 25 193 Feb. 1 1936 311,912 
April 30 1931 April 24 1936 May 1 1936 311,913 
April 30 1936 ay 29 1936 June 41936 4,158,840 

i rE Tn ss ts Tk eRe Oe ae $16,219,476 


* Does not include 78 quarterly dividends on $200 of convertible scrip, 
aggregating $273, accrued but unpaid.—V. 142, p. 4042. 


Wieboldt Stores, Inc.—Preferred Stock Offered—A. G. 
Becker & Co., Ine., New York, on June 18, offered at $98.50. 
per share 17,500 shares of $5 cumulative prior pref. stock 
(no par.) <A prospectus dated June 18 affords the following: 


Entitled in preference over stock of any other class to cumulative divi- 
dends from date of issuance at the rate of $5 per share per annum, payable 
Q.-J.; red. in whole or in part at option of company on any div. date, fol- 
lowing 60 days’ notice, at $110 share if called before July 1, 1939; 
at $107 per share if called on | , 1939, or thereafter before July 1, 1942; 
at $105 share if called on July 1, 1942, or thereafter before iy! l, 
1945; at $103 per share if called on or after July 1. 1945. plus accrued divs., 
oy that in 1939 and subsequent years, so much of the prior preferred 
stock as is redeemed for the purpose of complying with the required re- 
tirement of the prior erred stock, is subject to redemption at $103 
per share and divs. Entitled on involuntary liquidation to $100 per share, 
and on voluntary liquidation to the then current redemption price, plus. 
in either case, accrued dividends, before any payments may be made to 
any other class of stock. Entitled to one vote for each share. This te 
eres stock when issued will be fully paid and non-assessable. t 

ational Bank of Chicago, transfer agent; Continental Illinois National 
Bank & Trust Co., registrar. 

Listing—Company has agreed to make sogncation in due course for the 
listing of the shares on the Chicago Stock Exchange and for their regis- 
tration under the Securities Exchange Act of 1934. 

Company—aAn Illinois corporation, the business of which was established 
in 1883. Owns and operates five department stores, four located in 
neighborhood business centers in Chi and a fifth in Evanston, a suburb. 
It also operates two household s ty appliance stores. It is planned 
to establish a sixth department store in the Oak Park-River Forest suburban 
business district following the present financing. The stores specialize 
in popular priced merchandise and approximately three-fourths of sales 
are normally made for cash. 

Company's Pra properties are: The West Town Store, a group of 
four-story and five-story and basement buildings fronting on Milwaukee 
Ave. and Bauwans 8t.; the North Town Store, a prone of seven-story and 
two-story and basement buildings, fronting on coln Ave., School St. 
and Ashland Ave.; the Mid West Store, a group of five-story and base- 
ment and two-story buildings, fronting on Ogden Ave., Monroe St., Ash- 
land Blvd. and Adams St.; the South Town Store. a seven-story and 
basement build fronting on 63rd St., Green St. and Peoria St.; North 
Town Garage at 3425 No. Ashland Ave. 

The Evanston store consists of two buildings, each three stories in 
height, which are wholly occupied, and the second and third floors of a 
third adjacent pers 5 all occupied under lease. A warehouse at 2619- 

h aes occupied under lease. Company also owns 


a site for the roposed O ark store. 
Purpose—Net proceeds from this f cing will be added to working 
capital. Company plans immediatel llo receipt of proceeds 


y fo to 
commence construction of the pro Oak Park store. ted 
that the net proceeds, or their equivalent in wor z ca ital, will reimburse 
company for the expenditure made for the site of this store and will be 
used to disch the mortgage on a portion of this land, to erect and equip 
the store building and to provide part of the additional working capital 
estimated to be necessary for operation of the store. 

Outstanding on 


Outstanding _ Completion of 
Authorized Jan. 25, '36 Present Financing 





Capitalization— 

W.A. Wieboldt & Co. lst mtge. 
5%% s. f. Id bonds, due 
due ug. ly EP pee 

Wieboldt Stores, Inc., 4% % Ist 

mtge. note to Northwestern 


$5,000,000 $3,864,400 None 


$75,000 each 

1938 to Aug. 1, 1955, in 
and $1,050,000 on Feb. 1, 
RRR rates ginrRe eget crn ce as $3,750,000 
17,500 shs. 


© Raters te akan ee 60,000 shs. 58,622 shs. 58,622 shs. 
Common stock (no par)... ...- 340,000 shs. 263,520 shs. 263,520 shs. 


Note—In addition to the above securities, the company’s liabilities 
at Jan. 25, 1936, included $91,500 of Wieboldt Realty trust O% nerks 
notes dated May 1, 1933, due $5,000 each six months S atnetaet ay ‘ 
1936, to and incl. Nov. 1, 1938, and the balance of $61,500 on Aug. 1, 1939. 
The notes are a t of the liabilities subject to which the pane acquired 
pais mar) assets of its affiliate, Wieboldt Realty Trust, in the 1935 reor- 
ganization. 


‘None 
None 


3,750,000 
$5 cum. prior pref. stk. (no par) 17,500 shs. 


6% cum. conv. pref. s 


Subsequent to Jan. 25, 1936, the company acquired a store 








Volume 142 


site site sub ect to a $25,000 mtge. due May 22, 1937, which was not expressly 


by the company. 
~ Princioe! Underwriters—A. G. Becker & Co. Inc., Chicago, and he al 


Glore & Co., Chicago, as rincipal underwriters, have severally 


purchase an a —- of 17, shares of $5 cum. prior stock, 

at $94.50 per share, or a total of $1,653,750, in the followi respective 

gmoumts: . . ockeer & Co., Inc., 8,700 shares; Field, Glore & Co., 
; shares. 


Income Account Fiscal Be 
n. 25, * n. 26, n. 27, "34 
Gross sales less os returns, &e...319 .991 210 $19. 511 293 sir. 893,774 


Cost of goods sold a 16,380, 724 16,094,272 14, 9,149 
Sell adminis. = ee. expe ndiencienen 3,116,367 3 ‘028,027 2,808,1 
Provision for doubtful accounts... 50,412 69,959 53, 








» Operating profit................ 




















$443 ,706 $319,015 $493, 
I 221,768 170,409 219, 
$665,475 $489 .424 $712,596 
Provision for Federal income tax... 79,982 54,896 76.293 
Bete GENE. 2 ntnocsdiinémenace $469,182 $404,822 $501,063 
Balance Sheet Jan. 25, 1936 
Assets— Liabilities— 
Joakbobpebvecoseegnete $431,192] Notes payable._........... $110,000 
Tax anticipation warrants... 3,903 | Accounts payable... -.-.-.-- | 
Accounts receivable... ..... 1,688,493 | Accrued liabilities. .......--. 4 
, . . . cenatcabouns 2,773,439 | Other current liabilities. --.-- 187,167 
is spceadneneténbe 297,675| W. A. Wieboldt & Co. 54s... 3,750, 
TERT a7,590,298 | Other long-term debt. ~~~ .-- 81,500 
tas bacnedeces 122,781 | Reserves. .............--.. 85, 
6% cum. conv. pref. stock... 2,931,125 
Common stock (263,520 shs.) 3,391,538 
Capital surplus...........- 214,272 
Earned surplus........-..-- 687,263 
poe $12,907,782 Buln sanminumondsmnbied $12,907,782 





a After deducting depreciation of $2,605,596.—V. 142, p. 4042. 


(R. C.) Williams & Co.—Dividends Resumed— 

The get have declared a dividend of 15 cents per share on the com- 
mon stock no par value payable July 1 to holders of record June 23. This 
will be the firet di dividend aid since May 1 1935, when a quarterly payment 
of 25 cents was made.—V. 141, p. 1112. 


Wilson-Jones Co.—LEarnings— 
































6 Months Ended— Feb. 29°36 Feb. 28°35 
ER NESE OF NS eee ee a, $2,251,607 $1,912,542 
Cost of sales and expemees....................-- 1 "898. 929 1 ‘657 ‘311 

Net profit from operations................... $352,678 $255,231 
Gen... iccndbinbebeeenobcomoniinwdt 20 ,244 18,453 

Tn Pe... antic clasp hinan eget tates $372,922 $273 ,684 
a ES Ae EES: Agile ET PTI 65,371 55,172 
Provision for Federal income tax........ .....-.. 41,100 29,200 
Recovery of cash in closed bk., previously writ’noff  -..-.-- Cr.36.776 

Net income for six months................... $266,451 $226,089 
PES Gian wooo cbitdtnsénens cbeidésdoesistia 139,606 def18,485 

Es Ms « oc bb besce co cophotwocoedionse $406 ,057 $207 ,603 
di dankbectutttiséinddindn cbdsucoct 136,140 68,070 

Earned surplus, since Aug. 31, 1932........-.-.-. $269 917 $139,533 
CSes Gs 4 ccdtdwtwccvegmrenssencoenceuce 478,285 478,285 

Total capital and earned surplus_.-............ $748,202 $617,819 

Balance Sheet 

Assets— Feb. 29°36 Feb. 28°35; Litabilities— Feb. 29°36 Feb. 28 '35 
Cash in banks Accts. payable and 

on ee $697,475 $820,372| accruals_____-_- $227,198 $149,951 
Accts. and not Provision for Fed'l 

rec. (less res.) . 632,332 611,669 income tax... .-.. 60,978 42,116 
Invent’ies (at cost) 1,136,272 915,902 | Capital stock. __.. 2,997,360 2,994,281 
Investments - . . . 22.003 22,003 | Capital surplus... 478,285 478,285 
Officers & employes Earned surp., since 

notes and accts_ 33,264 54,201; Aug. 31, 1932.. 269,917 139,533 
a Plant and equip. 1,213,065 1,072,714 
b Idle plant (Kan. 

City, Mo.), less 

depreciation.... 255,154 263 ,638 
Deferred charges - . 35,635 34,261 
Pats. (less amort.) 8,537 9,406 

AR Ree $4,033,739 $3,804,168| Total.______-.- $4,033,739 $3,804,168 





a After reserve for depreciation of $1,560,608 in 1936 and $1,463 og . 
1985 2 Ape curve Xs or loss on disposal $652,368 in 1936 and $695 ,94 
n —_— p 


Woodward & yee Co.—Exztra Dividend— 

The directors have epee Ee an extra dividend of 12% cents per share 
in addition to the dy oy uarterly dividend of 37 | cents per share on the 
common stock, 0, bath yous June 27 to holders of record June ae 
A similar extra was paid on ment 31 last, ~, which time the regular gq 
terly dividend was in from 30 cents to 3 7% cents. An extra dividend 
of 55 cents was paid on Dec. 28, 1935, and extras of 25 cents were paid on 
Sept. 27 and June 27, 1935.—V. 142, p. 2007. 


(F. W.) Woolworth Co., Ltd.—ZIJnterim Dividend— 

The directors have declared an interim dividend of 27.8 cents per share 
on the American nes oat 4 receipts for ordinary , payable June 22 
to holders of record Ma —V. 142, p. 976. 

Yonkers Electric Light & Power Co.— Merger— 

See Consolidated Edison Co. of New York, Inc. above.—V. 142, p. 1662 


Zenith Radio Corp (& wane.) ear nrnee 





Years End. Apr. 30— 1936 1933 
or profits after yong 
royalties & mfg.ex 
incl. maint.of plant, t &ca$2, 588 ,243 $542,593 $522 ,227 $203 ,372 
ee 109,207 
Excess everases due to 
i Pe ctdebugeed . bitidene. <> | Upiedite tli i: Sie ie 157,438 
Selling & cae ee exps. 1,072,743 463 ,864 401,211 414,400 
Depreciation. ___..._-- 62,801 67 ,969 0,618 100,435 
.inc. & cap.stk. taxes OS Ce oa 
_  - gees $1 1.213 {52 $10,760 $50,398 loss$578,110 
a Includes other income $30, 
A ote ae April 30 
Assets— 1936 1935 Liabilities— 1936 1935 
TE $53 ,464 $83,261 | Accounts payable. $438,169 $94,105 
U.S. Treas. bills.. 2,100,000 450,000 | Sundry accts. pay. 11,856 7,950 
Receivables _ . _... 524,261 435,905 | Accrued Hiabilities. 682,770 tr 
Mdse. inventory... 608,868 318,732 | y Capital stock... 3,609,910 609,910 
Other assets - - - . -. 59,702 26,709 | Surplus.........- 462,246 Pa +4 506 
x Furn., fixt., &c. 169,760 177, 971 
Broadcasting sta- 
tions and equip- 1 1 


Pats., licenses,con- 
tracts ,trademks. 











and goodwill... 1,665,541 1,665,541 
Deferred charges - . 23,355 25,984 
, api a $5,204,951 $3,184,104 lel eae Poa $5,204,951 $3,184,104 


x After reserve for depreciation of $221,545 in 1936 and $184,362 in 1935. 
y Represented by 500,000 shares (no par). 


Purchase of Grigsby-Grunow Co. Property Approved—See 
latter company above.—V. 142, p. 1662. 
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CURRENT NOTICES 





induction of officers of the Municipal Bond Club of New York for the 
club lub _ year 19 1936-37 | took ok place on 1 Wednesday of this _\ week _at_the fourth 
annual meeting ¢ of the club held in the ¢ quarters of the Bankers Club of 
America. 

E. F. Dunstan, Assistant Vice-President of the Bankers Trust Co. in 
Charge’ of the municipal bond department, assumed the presidency of the 
club after Myron G._ Darby, the incumbent, had reported_on the year's 
activities of the club and formally introduced his successor. 

_Mr, Dunstan _left the the Mercantile e Trust Co. of of Baltimore in 1921 to join 
the Bankers Trust Co. From 1932 to 1934 he was Chairman of the Munici- 
pal Securities Committee of the 16 Investment _| Bankers Association of America 
and at present he is a governor of the association. He is a member of the 
Finance Committee of the Citizens’ Budget Commission of New York 
City, the Chamber of Commerce of the State of New York; the Bond Club 
of New York, Sigma Chi, and Rock Spring Country Club, West Orange, 
N. J. 

Other officers inducted today were George B. Gibbons of Geo. B. Gib- 
bons & Co., Inc., Vice-President; Emil C. Williams, Vice-President of 
Chemical Bank & Trust Co., Secretary-Treasurer, and the following gov- 
ernors: Elwood D. Smith of Brown Harriman & Co., Inc., and Harley A. 
Watson of Eldredge & Co., Inc. 

Mr. Dunstan is the fifth President of the club, which was formed in 1932 
with Warren J. Hoysradt, Vice-President of First of Michigan Corp. as 
President. Other presidents have been F. Kenneth Stephenson of Gold- 
man, Sachs & Co.; John 8S. Linen of the Chase National Bank, and Myron 
G. Darby of Darby & Co., Inc. The club has 152 members. 


—The steady upward movement of real estate bonds in the East and 
Middle West was resumed in May after an April interruption, the first 
break in nearly two years, a survey r of Amott, _Baker_é & Co., Inc., 150 
Broadway, New York, disclosed. By a coincidence, both East and Middle 
West average prices increased 0.3 in May. This resumption of the advances 
came after an Eastern decline of 2.5% in April and a Middle West “drop of 
2.7 for the same month. Eastern issues have been climbing steadily since 
Jan. 1, 1935. In that period the rise has been 37.1%, the average price per 
$1,000 0 of face 1 value advancing from_$291_to $399. Middle West prices 
have risen 49.1% from Jan. 1, 1935, to June 1, 1936. The av average price 
has increased from $224 to $334__" The appreciation of Eastern prices since 
Jan. 1, 1936, is 2.6%, according to Amott-Baker. Middie Western issues 
have increased 4.7% in the same five-month period. 

Eastern issues continue to command higher prices. The average price 
increased from $389 on Jan. 1, 1936, to the June 1 figure of $399. Middle 
West issues rose from $319 on Jan. 1. 

—The 62d Annual Report of The Council of the Corporation of Foreign 
Bondholders has just been published in London, England. This report 
gives statistics regarding the economic and financial condition of the various 
States (or countries) with whose debts it is called upon to deal. It lists 
the various protective committees, contains trade statistics, and 1936 budget 
figures. It also contains a statement of defaults at Jan. 2, 1936, in respect 
of interest or sinking fund payments, on certain loans appearing in the 
London Stock Exchange Daily List of officially quoted securities and a 
statement of principal defaults which occurred prior to the 1930 world crisis. 
Copies may be secured through the Corporation of Foreign Bondholders, 
at Council House, No. 17, Moorgate, eo England, at 7s. 6d. (not 
including postage) . 


—At the annual meeting of the Bond Club of New as & officers were 


elected for the ensuing year as follows: President, Fo orter of A. G. 
Becker & Co.; Vice-President, Charles E. Reed ‘of , Taylor & Co.; 
and Secretary and Ls a ah villi liam C. Rommel of J. 8. Ss. Ri ppel & Co. 


Julius A. nee of a ie aie & eo retiring President. of the club, 


J. Brown of H Co. and James G. Campbell Jr. of Esta- 
brook & Co. w a RO to <7 Board of Governors to serve for three years. 
George M. Griffith of Post & Flagg was elected to serve on the board for 
one year. 

—Herbert H. Blizzard & Co., Philadelphia, announce that Joseph A. 
Zeller has become associated with their trading department. Mr. Zeller 
was recently with C. H. B. Phillips & Co. in the past having managed the 
trading department of Fant & Co. and Robert L. Whittaker & Co. of 
Philadelphia. 

—Seligman, Lubetkin & Co. announce formation of a new department 
to deal in genera] market securities under the management of E. R. Parry. 
Associated with Mr. Parry in this department are John Lauridsen, Alfred 
L. Gould, John Daly, Henry I. Shulman, Robert L. Harper, and Charles 
Reagan. 

—Eli T. Watson & Co., Inc., announce that F. E. Burnham, Jesse E. 
McCourt and J. W. Freeman are now associated with them in their Boston 
office, G. Walter Lord in their Philadelphia office, and Richard Elliott 
in the New York office. 

—John E. Sloane & Co., 41 Broad St., New York, have issued their 
monthly summary of comparative earnings. of 89 of the principal railroads 
of the country for the first four months of 1936. 


—Hemphill, Noyes & Co. announce the removal of their Harrisburg 
office to new and larger quarters in the Penn Harris Hotel. The office is is 
under the management of Henry M. Gross. 


—Ira Haupt & Co. announce that Edward M. Longbotham is now 
connected with their bond trading department, specializing in industrial 
and réal estate bonds. 


—Homer & Co., Inc., 40 Exchange Place, New York, has pre for 
distribution its fortnightly circular on the high-grade railroad bond market. 


—James Talcott, Inc., has been appointed factor for Bender Mfg. Co., 
Inc., Chicago, Lil., manufacturers of ice and coal yard equipment. 


—~Williams, Reiley & Benjamin, 1 Wall St., New York, have prepared 
an analysis of New England Public Service Co. preferred stocks. 


—Phel Fenn & Co., 39 Broadway, New York, have issued a list of 
State an municipal May My yielding from .50% to 3.85%. 


—Farson, Son & Co., 111 Broadway, New York, Soave the prices of a 
large list of municipal bonds in their current circular 


—B. J. Van Ingen & Co., Inc., 57 William St. 
list of New Jersey and New York municipal bon 


—An analysis of National Department Stores has been issued by J. 
Arthur Warner & Co., 120 B way, New York. .. 


—Josephthal & Co., 120 Broadway, New York, have prepared a circular 
on Great Northern Ry. preferred stock. 


—Peter P. McDermott & Co., 39 Broadway, New York, have prepared 
a bulletin on Rustless Iron & Steel Corp. 


—First of Michigan Corp., 1 Wall St., New York, is distributing its cur- 
rent list of corporate bond quotations. 


—Eugene Holland has become associated with Sanderson & Porter as 
their resident manager in Chicago. 


—Britsol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 


—Hare’s Ltd., 19 Rector St., 


New York, has issued a 


New York, is distributing an analysis of 


ee ee Trust Co. 


B. Ewart & Co., Inc., have removed their offices to larger quarters 
at 70 ‘Wall St. 
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COMMERCIAL EPITOME 


Friday Night, June 19, 1936. 

Coffee—On the 15th inst. futures closed 3 to 6 points 
down for Santos contracts, with transactions totaling 18,000 
bags. Rio, old contracts, closed 6 to 2 points lower, with 
sales of 10,250 bags, while new contracts ended 9 to 5 points 
lower, with sales of 250 bags. Rio de Janeiro futures were 
50 reis higher. Cost and freight offers from Brazil were 
about unchanged. Havre futures were unchanged from 
Friday totoday. Acable from Brazil stated that the Council 
on Saturday studied methods of maintaining statistical 
equilibrium based on crop estimates. On the 16th inst. 
futures closed 4 points lower for Santos contracts, with 
transactions totaling 25,000 bags. Old Rio contracts closed 
6 to 3 points lower, with transactions totaling 13,750 bags. 
New Rio contracts closed 7 points lower with trades of 500 
bags. Rio de Janeiro futures were unchanged to 100 reis 
lower. Cost and freight offers from Brazil were unchanged 
to 5 points better, with the general run of Santos Bourbon 
4s at from 8.40 to 8.55c.; 4s for even monthly shipment, 
July-Dee., were offered at 8.65c. Havre futures closed 
1 to 1% franes higher, with trading 17,500 bags. No news 
from Brazil Consultative Council meeting. On the 17th 
inst. futures closed 3 to 4 points down for Santos contracts. 
Old Rio contracts closed 5 to,6 points lower, and the new 
Rio contract closed 5 to 6 points lower. The day’s volume 
totaled 83 lots, or 20,750 bags. No news was received from 
the Consultative Council meeting in Brazil. The open 
dollar rate was cabled 10 reis better at 17.220; the Rio 
futures market was 25 reis lower to 50 reis higher, and the 
spot No. 7 price unchanged at 12.800. Havre closed 14 to 
1 frane lower, with sales of 22,500 bags. 

On the 18th inst. futures closed 5 to 7 points higher for 
Santos contracts, with transactions totaling 7,500 bags. Old 
Rio contracts closed 1 lower to 4 points higher, with sales of 
12,000 bags. New Rio contracts closed 9 to 10 points 
higher, with 1,750 bags traded. Rio de Janeiro futures were 
unchanged to 50 reis lower. Cost and freight offers from 
Brazil were about unchanged, with Santos 4s at from 8.30 to 
8.55 cents. Havre futures were 34 tol frane lower. Brazilian 
cables reported the Consultative Council had not yet 
reached a decision on regulations for the next crop, as 
second week of conference began. Today futures closed 
3 to 4 points down for the Santos contract, with sales of 32 
contracts. Rio (old) contract closed 1 to 3 points down, with 
sales of 55 contracts. Trading was quiet during most of the 
session. Rio de Janeiro futures were 25 to 75 reis higher, 
while the open market exchange rate was 10 reis higher at 
17.230 milreis to the dollar. Cost and freight offers from 
Brazil continued unchanged, with Santos 4s at from 8.30 to 
8.55 cents. Havre futures closed irregular at 144 frane lower 
to 4 frane higher. 


Rio coffee prices closed as follows: 
SE hl eh RE ER TE A is EE IIR PEELS ORF 4.73 
i a a ee a i lala rN par at 4.87 


Santos coffee prices elosed as follows: 
Picttnehenndwobide dane’ NSS TELE ert EGE 8.39 


Ee he Meinl nibsee civic th eibichs bdiin KAU PTs «a cane ctisvichoudua 8.48 
Pd wittbivehecaesnen ET 8.12! 

Cocoa—On the 15th inst. futures closed 13 to 17 points 
up. Transactions totaled 636 lots, or 8,522 tons. The 
pronounced strength of the cocoa market at this session 
was due to a wave of buying from both domestic and foreign 
sources. On this movement prices advanced to the highest 
level since the “inflation market” of July, 1933. There 
was some heavy profit taking, but these offerings appeared 
to be readily absorbed, the market closing at the highs 
of the day. Traders were impressed by another large 
reduction in the United States visible supply, as repre- 
sented by New York warehouse stocks. These stocks were 
down 3,833 bags, continuing the uninterrupted daily decline 
since May 1. Importers continue to report a searcity of 
offerings from primary markets. Local closing July, 5.88; 
Sept., 5.98; Oct., 6.00; Dee., 6.09; Jan., 6.11; Mar., 6.19; 
May, 6.26. On the 16th inst. futures closed 4 points down. 
This decline was attributed to profit taking. Transactions 
totaled 284 lots, or 3,806 tons. The visible supply, as 
represented by New York warehouse stocks, decreased 
2,406 bags. These stocks have declined 77,000 bags since 
May 1, and now total 748,629 bags. Local closing: July, 
5.84; Sept., 5.94; Oct., 5.96; Dec., 6.05; Mar., 6.15; May, 
6.22. On the 17th inst. futures closed 10 to 11 points higher. 
This advance brought prices into new territory on the local 
Exchange. There was a good speculative and investment 
interest in evidence. Along with this was extensive buying 
of Dec. and March contracts by chocolate manufacturers, 
with one of the industry’s leaders an outstanding operator. 
Transactions on the local Exchange totaled 458 lots, or 
6,137 tons. Prices in today’s session showed advances of 
77 to 85 points over those prevailing the early part of May; 
and the trade expects still higher levels to rule. London 
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came in unchanged for actuals, and 1% to 3d. higher on 
the exchange, with 550 tons traded in futures. Local 
elosing: July, 5.94; Sept., 6.04; Oct., 6.06; Nov., 6.11; 
Dec., 6.16. 3 

On the 18th inst. futures closed unchanged to 2 points 
lower. Wall Street was reported a moderate buyer, while 
manufacturers were in evidence picking up cocoa of the later 
deliveries. Sales for the day totaled 381 contracts, or 
5,105 tons. Cash cocoa in London was 3d higher, while 
futures ruled unchanged to 3d better. Sales on the London 
Exchange were 1,070 tons. Local closing: July, 5.93; 
Sept., 6.03; Oct., 6.06; Nov., 6.11; Dec., 6.15. Today 
futures closed 1 to 4 points up. There was considerable 
profit taking in the early trading, and prices broke under the 
pressure. Subsequently the market rallied and closed at the 
highs of the day. Warehouse stocks decreased 3,000 bags, 
and are now at a new low level of 743,823 bags. Local 
closing: July, 5.95; Sept., 6.05; Oct., 6.07; Dec., 6.18; 
Jan., 6.20; March, 6.28; May, 6.35. Sales were 205 contracts. 


Sugar—On the 15th inst. futures closed 1 to 3 points 
higher. Sales were 10,150 tons. In the market for raws 
the undertone was firm, though no sales were reported. 
Duty frees and Cubas were not offered at under 3.85c. 
Washington reports were to the effect that the House Com- 
mittee was considering the Jones-O’ Mahoney resolution as 
amended by the Senate to exclude benefit payments and 
eliminate the appropriation of $20,000,000 in the original 
draft of the bill. Refined withdrawals continued good, 
with withdrawals being made against 4.85c. contracts and 
resale sugars passing at 4.85c. London futures closed un- 
changed, except Dec., which was up 44d. On the 16th inst. 
futures closed 1 to 4 points down, with sales of 7,500 tons. 
In the market for raws, prices held steady, with offers at 
3.85¢e. and higher, except for several nearby parcel lots of 
Puerto Rieos, one of which was believed available at 3.78c. 
and others at 3.80c. Many traders appear disinclined to 
make commitments until Washington action on the Jones- 
O’Mahoney resolution materializes. On the 17th inst. 
futures closed 2 to 4 points up. Advances in the market 
was attributed to the prospect of final passage of the Jones- 
O’Mahoney resolution strengthening the sugar control pro- 
gram in the House this week, after it had been passed by the 
Senate on Tuesday. Refiners are reported as displaying 
more interest in the raw sugar market. Sales totaled 237 
lots, or 11,850 tons. Sept. sold up to 2.90c., which was a 
new seasonal high. Refiners and an operator purchased 
approximately 20,000 tons of raws Wednesday, at prices 
ranging from 3.80 to 3.88¢e., depending upon position. 
National bought 12,000 tons of Philippines for July-Aug. 
shipment at 3.88¢e. This price established a new high for 
the year, and the best price paid for duty frees since January, 
1930. MeCahan bought 2,000 tons of Philippines for late 
July-first half Aug. arrival, and 1,000 tons for June ship- 
ment at 3.85e. Colonial got 10,000 bags of Puerto Ricos, 
clearing June 25, at 3.87¢e., and an operator bought a cargo 
of Puerto Ricos for early July clearance at 3.80c. 

On the 18th inst. futures closed unchanged to 2 points 
lower with sales totaling 4,450 tons. September, after selling 
at 2.90c. at the opening, dipped to 2.88¢e. Trading was dull, 
operators generally appearing to wait on the action of 
refiners toward raws. 'The Jones-Mahoney resolution is now 
ready for the President’s signature,but its passage apparently 
has been discounted. Today prices closed 3 to 5 points 
down. There was considerable liquidation of the September 
delivery and this had a depressing effect on the rest of the 
list. That month opened at 2.86 but dropped to 2.82 in 
active trading. The selling was believed for tired longs who 
were disappointed because of the failure of prices to advance 
following the news of approval of new sugar legislation. 
There were no sales reported in the raw sugar market. 
London was unchanged to 14d. lower. 


Prices were as follows: 


Sl ain ke neti me abatieg timate, ate Pr. ctvvsedach) aeatwes 2.56 
ee fo an ane, bas Boe a Ne os a wich mcseilil 2.56 
AR SS eS ae Y 2.82! 3 


Lard—On the 13th inst. futures closed 5 to 7 points down. 
The Chicago lard stocks report expected to be issued shortly, 
will very likely show a liberal increase, due to the fairly 
heavy hog receipts during the past two weeks. Export 
clearnances of lard from the Port of New York, as reported 
on Saturday were heavy, and totaled 147,110 pounds for 
Hull and Gothenburg. Exports of lard from the principal 
ports of the United States during April amounted to 9,535,000 
pounds; this figure represents an increase of 2,200,000 pounds 
over April, 1935. In May shipments fell under last year, 
and amounted to 7,300,000, against 8,800,000 pounds. 
On the 15th inst. futures closed 2 to 7 points up. The lard 
stock report issued after the close of the market showed an 
increase of 3,423,723 pounds for the first two weeks in June. 
The latter figure was below trade expectations, as an in- 
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erease of about 5,000,000 pounds was anticipated. Total 


stocks on June 14th were 49,727,030 pounds, against 42 ,093,- 
216 pounds on the same day a year ago. Hog prices at the 
principal Western markets average quite steady, the top price 
at Chicago registering $10.25, and the bulk of sales ranged 
from $9.50 to $10.15. Receipts for the Western run totaled 
63,200, against 51,100 for the same day a year ago. Export 
shipments of lard over the week end from the Port of New 
York, as reported Monday, toatled 63,250 pounds for Glas- 
ow. On the 16th inst. futures closed 12 to 15 points up. 
he major portion of the buying was credited to cash and 
speculative interests. Hog prices closed 10c. lower at Chi- 
cago, the top price was $10.20. Western receipts were quite 
heavy and totaled 58,200, against 45,600 for the same day 
last year. Liverpool closed unchanged on the spot and July 
option, and 6d. lower on the Sept. and Oct. deliveries. 
There were no lard clearances reported from the Port of New 
York. On the 17th inst. futures closed 22 to 30 points up. 
This sharp advance is attributed largely to speculative short 
covering, influenced by the continued steadiness .in hogs. 
Hog prices at Chicago continued very firm, with Wednes- 
day’s closing } iter wag mostly 10e. higher. The top price 
was $10.25 and the bulk of sales ranged from $9.40 to $10.15. 
Total receipts for the Western run were 50,000, against 39,200 
for the same day last year. Shipments of lard from the Port 
of New York Wednesday was very light, totaling only 5,600 
pounds for Glasgow. iverpool closed unchanged on the 
spot position and 3d. to 6d. higher on the deferred months. 
On the 18th inst. futures closed 2 points higher to 5 points 
lower. Trading light and without special feature. Hog 
prices were 5c. to 10c. higher at the close. Receipts at the 
principal Western markets were moderately heavy and 
totaled 48,900, against 37,000 for the same day a year ago. 
There were no export clearances of lard reported from the 
Port of New York on Thursday. Today prices closed 15 to 
20 points up. This advance was attributed to the stronger 
hog and grain markets. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE ct ie dbtiiie ome «---10.07 .02 10.17 10.45 10.42 10.57 
edie 10.12 10.15 10.25 10.52 0.50 10.70 
TT anc, op we.cuin om Greene 10.12 10.15 10.27 10.57 10.52 10.70 
GSR 6 « cbt atiesd «oda gy 9.42 9.65 9.90 9.87 10.05 


Pork—Mess, $30 per barrel; family, $29, nominal, per 
barrel; fat backs, $19.50 to $24 per barrel. Beef, quiet; 
mess, nominal; packer, nominal; family, $15 to $16 per 
barrel, nominal; extra India mess, nominal. Cut meats: 
firmer. Pickled hams, pieniecs, loose, c.a.f., 4 to 6 Ilbs., 
16ec.; 6 to 8 lbs., 1434¢.; 8 to 10 lbs., 14c. Skinned, loose, 
c.a.f., 14 to 16 lbs., 2234e.; 18 to 20 lbs., 2134c.; 22 to 24 
lbs., 1934¢e. Bellies, clear, f.o.b., New York, 6 to 8 Ilbs., 
2134¢.; 8 to 10 lbs., 21 4e.; 10 to 12 lbs., 20%4c. Bellies, 
clear, dry, salted, boxed, N. Y., 14 to 16 lbs., 14c.; 18 to 
20 lbs., 14%¢c.; 20 to 25 lbs., 14%¢e.; 25 to 30 lbs., 144%e. 
Butter: creamery, firsts to higher than extra and premium 
marks, 28e. to 304e. Cheese, State, whole milk, held 1935, 
fancy, 22 to 22%4c. Eggs, mixed colors, checks to special 
packs, 20c. to 24 4e. 


Oils—Little or no change has taken place in the linseed 
oil market, prices ranging from 8.8ec. to 8.9c. in tanks. 
Quotations: China wood, tanks, forward, 17.8c. to. 18.0c.; 
drums, spot, 18%e. Coconut: Manila, tanks, April-June, 
4lee.; Coast, 334 to 3%e. Corn, erude, tanks, West mills, 
Se. Olive, denatured, spot, Spanish, 75c., shipment for- 
ward, 72'4ec. Soya bean, tanks, mills, 6.10 to 6.25e.; C. L. 
drums, 7.6¢c.; L. C. L., 8.0e. Edible, 76 degrees, 9%4e. 
Lard, prime, 11%c. Extra strained winter, 10%c. Cod, 
erude, Newfoundland, nominal; Norwegian yellow, 33c. 
Turpentine, 40c. to 45%e.; rosins, $5.25 to $6.60. 


Cottonseed Oil sales, including switches, 154 contracts. 
Crude, S. E., 844ec. Prices closed as follows: 


POSER Gav ntccccsddai Dee 4. » (es a dbo dccucustus 9.13@ __. 
ME 6 odtidakanncadiitus 9.31@9.32 | September. ___......-.-.- 9.00@ __._ 
GNCEd mw ottuduacbuctddull ‘ ...!Octo i ibibbsivewe sonal : Sins 
FEE éschons avdsrcuccsee 9.25@9.26 | November. -........-.-... 8.93 @8.98 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 13th inst. futures closed 16 to 20 points 
down. ‘Transactions totaled 660 tons. This sharp drop in 
prices was attributed to the reduction in freight rates on 
rubber from Singapore. Rates were reduced from $12.75 to 
$8 per ton, and are to go into effect immediately. While 
the futures market here dropped off sharply, outside quota- 
tions were reduced by only 1-l6c. per lb. Nearby deliveries 
of standard sheets were quoted nominally at 15 13-16c. 
This rather unsettling effect on the futures market is regarded 
as but temporary in view of the tight spot situation locally. 
Local closing: June, 15.59; July, 15.63; Aug., 15.67; Sept.., 
15.72; Oct., 15.75; Nov., 15.77; Dee., 15.80. On the 15th 
inst. futures closed 8 to 12 points higher. This was in sharp 
contrast to the action of the market the previous Saturday, 
when pronounced weakness was shown as a result of the sharp 
drop in freight rates on rubber from Singapore. Some 
dealers were quoting standard sheets at 15%ec. per lb. for 
nearby deliveries, although the prevailing price still appeared 
to be 15 13-16c. at the close. Futures opened 4 to 6 points 
higher and held steady throughout the day, closing with 
the gains reported above. ‘Transactions totaled 1,030 tons. 


London and Singapore closed quiet and steady with little 
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change in prices. Local closing: June, 15.67; July, 15.71; 
Aug., 15.76; Sept., 15.82; Oct., 15.86; Nov., 15.89; Dec., 
15.92. On the 16th inst. futures closed 6 to 8 points up. 
Total transactions were 990 tons. Spot ribbed smoked 
sheets advanced to 15.81 from 15.75. London and Singa- 
pore closed unchanged. Local closing: July, 15.79; Sept., 
15.89; Ocet., 15.92; May, 16.17. On the 17th inst. futures 
closed 6 to 10 points lower. Transactions totaled 810 tons. 
Spot ribbed smoked sheets declined to 15.75 from 15.81. 
London and Singapore closed unchanged. Local closing: 
Tuly, 15.69; Sept., 15.81; Deec., 15.90. 

On the 18th inst. futures closed 4 to 6 points higher. Sales 
totaled 1,180 tons. Spot ribbed smoked sheets in New York 
advanced to 15.81 from 15.75. London closed dull and 
quiet, unchanged to 1-l16d. higher. Singapore closed 
unchanged. Local closing: July, 15.75; Sept., 15.85; Dec., 
15.96; Mar., 16.05. Today futures elosed 2 points up. 
There was nothing especially noteworthy about the trading 
in rubber today. Transactions totaled 109 contracts. 
London elosed slightly higher, but Singapore was unchanged. 
a closing: July, 15.77; Sept., 15.87; Dee., 15.98; Mar., 


Hides—On the 13th inst. futures closed 2 to 5 points 
higher. Trading was very limited, amounting to only 
360,000 pounds. The market did very well considering the 
fact that prices at the opening eased off 6 to 9 points and 
later recovered, closing with net gains. The stocks of cer- 
tificated hides in warehouses licensed by the Exchange 
increased by 2,001 hides to a total of 864,899 hides. Nothing 
of importance developed in the Argentine or domestic spot 
markets. Local closing: June, 11.56; Sept., 11.89; Dec., 
12.22. On the 15th inst. futures closed 2 to 9 points down. 
Trading was quiet during most of the session, with price 
changes within a narrow range. ‘Transactions totaled 
200,000 pounds. Stocks of certificated hides increased by 
880 hides to a total of 865,779 hides. In the domestic 
spot hide market business was quiet, with no sales reported. 
Local closing: June, 11.54; Sept., 11.84; Dee., 12.13. On 
the 16th inst. futures closed unchanged to 5 points higher. 
Sales totaled 80,000 pounds. In the domestic spot markets 
20,000 extra light native steer hides sold at 12 %c. a pound. 
The stocks of certificated hides in warehouses licensed by 
the Exchange increased by 1,000 hides to a total of 866,779 
hides. Local closing: June, 11.55; Sept., 11.87; Dee., 12.18. 
On the 17th inst. futures closed 1 to 3 points lower. Trans- 
actions totaled 1,000,000 pounds. Sales of hides in the 
domestic spot markets amounted to 25,200 hides. Included 


‘in this figure were 2,000 light native cows for June take-off 


at 11%e., unchanged. In the Uruguay spot market 4,000 
frigorifico steers were reported at 12c. Local closing: 
Dec., 12.17; June, 11.54; Sept., 11.84; Mar., 12.47; June 
(1937), 12.77. 

On the 18th inst. futures closed 7 to 10 points lower. 
Transactions totaled 320,000 pounds. In the domestic 
spot market sales totaled 9,700 hides, with May-June light 
native cows selling at 11144 to 11%e. Inthe Argentine spot — 
market3 ,O00 ene steers sold at 11 9-16c., and frigorifico 
light steers sold at lle. Local closing: June, 11.47; Sept., 
11.77; Dee., 12.07; Mar., 12.37; June (1937), 12.67. Today 
prices closed 2 points down to 1 point up. Sales approxi- 
mated 120,000 pounds. Certificates stocks of hides in 
warehouses were unchanged at 866,779 hides. Local 
closing: Sept., 11.75; Dee., 12.08. 


Ocean Freights—General demand was again quiet. 
Underlying requirements were not pressing. 


Charters included: Trip—Canadian round, $1.40; North Atlantic, 
mpt redelivery United ——— $1.55. Scrap Metal— 
June. North Atlantic to Genoa, $4.65. 


Coal—Bituminous production as forecast for last week 
was steady at 6,620,000 tons, up 75,000 tons for one week, 
down 2,636,000 tons from the figure of a year ago. In well 
informed quarters it seems unlikely that anthracite output 
will sink much below a weekly level of 700,000 tons, though 
major cellar storage demands seem to have been well covered 
already. Bituminous dumpings at New York on Tuesday 
were about 400 cars. 

Copper—lIt is estimated conservatively that sales for the 
month will total approximately 20,000 tons, as against 
16,000 tons in May. So far there is no appreciable pick-up in 
the trade, though opinions generally are quite optimistic 
concerning the near future, especially in view of the con- 
tinued high pace of the steel industry and a number of other 
lines. It is pointed out that-the copper industry has been 
relatively dormant for some weeks past and this all implies 
that before long consumers must replenish supplies again. 
The European market holds fairly steady with the price 
around 9.10c. to 9.12%e. per lb., ¢.i.f. European ports. 
Business abroad was reported as moderate. Copper sales 
in the home market for the month to date approximate 
8,443 tons. 

Tin—Not much is expected in the way of market develop- 
ment in tin until after the meeting of the International Tin 
Committee at Paris on June 26. It is said that this meeting 
should prove one of the most important in the history of 
the committee, since not only will the third quarter be 
decided on but the continuance of the entire restriction 
agreement as of Jan. 1 will receive serious consideration. 
The Ford Motor Co. was reported in the market for a fair 
tonnage recently. Tin afloat to the United States is 7,660 
tons. Tin arrivals so far this month have been: Atlantic 
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ports ,3,638 tons; Pacific ports, 65 tons. Commodity Ex- 
change Warehouse stocks are unchanged at 1,050 tons. 

Lead—There were no spectacular developments, dulness 
preventing during most of the week. It is expected that sales 
or this week will not pass 3,000 tons. Recently what 
perenne there was appeared pretty evenly divided between 

une and July deliveries, but next week it is expected that 
consumers will start ordering July supplies in earnest. It is 
estimated that about 80% of July requirements still remains 
to be purchased. Prices appear to be holding firm, and 
few, if any, observers expect any yielding in the quotation 
for a long time to come. 

Zinc—An optimistic feeling prevails in this industry, 
based largely on the fact that price is —z firmly at 
4.90c. per pound, and the outlook is far from discouraging 
in view of the high pace of steel operations. With steel 
operations increasing each week, and with a new peak for 
the year predicted for late June, it seems likely that con- 
sumption of zine in the steel industry is still heavily. Pro- 
ducers say that zinc prices would have advanced by now 
had it not been for the low prices prevailing on the London 
Metal Exchange. It was reported recently that some resale 
zine was being offered at 4.85c. per pound, East St. Louis, 
or $1 per ton under the market, but apparently this cheap 
offering was not affecting the producers’ prices. 

Steel—According to steel authorities, operations for this 
week are estimated at 70% of capacity as compared with 
69.5% last week. This is the third successive weekly 
advance at a season when declines usually take place. The 
rate for the corresponding week last year was 38.3% of 
capacity. It is expected by some that by the end of June 
the pace may reach 75% of capacity, a new peak for the year, 
and comparing with the | an ew peak of 71.2% of capacity. 
However, it is expected that the labor factor will be an 
important influence in the near future. There are already 
several strikes in steel and metal working plants, such as: 
the Eastern Rolling Mill Co., Baltimore, one of the plants 
of the Wheeling Steel Corp., and the big boiler plant of 
Babeock & Wilcox at Barberton, Ohio. There have been 
rumors of an impending advance in wages in the steel 
industry generally, though these rumors cannot be con- 
firmed. Just now the steel makers are hard pressed to make 
deliveries on schedule in view of the heavy demand. Labor 
troubles would prove highly embarrassing at this time. The 
Norfolk & Western has entered the market for 20,000 tons 
of steel rails and 1,000 box cars. ‘Tin plate production shows 
no signs of receding from 100% of capacity, a rate maintained 
for six weeks. The National Tube Co. 
8,000 tons of 6-inch pipe for a gasoline line for the White 
Eagle division of Socony-Vacuum Oil Co. The Cornwall 
RK. has ordered 20 hopper ore cars from the Bethlehem 
Steel Co. Prices on steel rails, most important of the heavy 
products of the steel industry and a key item in the price 
structure—will be marked up in the fourth quarter, according 
to advices from usually well informed quarters. It is ex- 
pected the new prices will be made effective Oct. 1. 


Pig Iron—In the New York district it is reported that 
consumers are beginning to take a serious interest in their 
third quarter needs. It is expected that sales in this district 
this week will run between 2,000 and 3,000 tons. Last 
week’s sales in this area were said to approximate 3,700 
tons. Imports of iron are increasing, according to the 
Department of Commerce reports. Barge movement of 
pig iron by the New York State Barge Canal from Buffalo 
is said to be the heaviest in years. The Troy Furnace Co., 
Troy, N. Y., is shipping much iron down the Hudson 
River and thence by Sound to New England points. It is 
reported that sales of pig iron for third quarter delivery in 
some of the Middle Western centers are twice as large as 
business for second quarter shipment three months ago. 


Wool—Prices for this commodity continued strong, es- 
pecially in the West. Large interests in the industry are 
now paying 87c. to 88c. for Montana type, and around 85c. 
for Colorado and New Mexico top-making ungraded wools, 
and according to observers are actually securing the cheapest 
fine wool fiber in the world. Wool on the average is about 
10c. per pound higher now than a year ago. A large volume 
of unsold wool was then the main feature, while at this time 
there is practically no unsold wool. Prevailing price is 
said to be high only in relation to the dull period in the 
early part of 1935. Wool is being taken up in the West by 
dealers in large quantity, approximately 4,000,000 pounds 
in Idaho since the first of the month at prices ranging from 
27 ee. to 3le. In Utah and Montana, growers have been 
paid prices indicating about 88c. clean, landed Boston. 
Further activity is seen in Texas, where 3lec. is being paid 
for average 12 months’; up to 35c. for choice fully grown 
wool. Purchases in the territory sections seem generally 
established at a minimum 85c. clean, landed Boston. Fleece 
wools are in a very strong position. Country graded three- 
eights and quarter blood, Ohio and Michigan fleeces, are 
offered at 37c. in the grease, as compared with 35c. around 
the end of May. 

Silk—On the 15th inst. futures closed 4% ro 3c. higher. 
Sales for the day totaled 950 bales, which compared with 
4,950 bales on Friday. Japanese cables indicated recovery 
of prices there following Saturday’s sharp break. Grade D 
recovered 5 yen in Yokohama and Kobe, going to the level 
of 715 yen. Futures at these centers rose 2 to 17 yen and 
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14 to 19 yen, respectively. 
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1.55%; Nov., 1.55; Dee., 1.55 


J une 20, 1936 
Cash sales were 175 bales, and 
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Sales of silk on the primary outside markets 


8 yen down. 





has been awarded — 


were 475 bales, while the trade in futures reached 7,400 bales. 
Local closing: June, 1.61; July, 1.57%; Aug., 1.53; Sept., 
1.52; Oct., 1.5144; Nov., 1.52; ., 1.51. On the 17th inst. 
futures closed unchanged to lc. lower, with the exception 
of Dec. and Jan. deliveries, which were 1%c. higher. Trans- 
actions totaled 570 bales. Spot market declined 2c. 
to $1.65. Japanese cables reported grade D lost 7% to 
10 yen in Yokohama and Kobe, going to 702% and 700 yen, 
respectively. At the Yokohama Bourse quotations were off 
9 to 20 yen and at Kobe Bourse were off 14 to 28 yen. Sales 
of spots totaled 550 bales and of futures 6,550 bales—totals 
for both centers. The yen was firm at 295%. Local closing: 
June, 1.60%; July, 1.57; Aug., 1.52%; Sept., 1.511%; Oct., 
1.51; Nov., 1.51; Dec., 1.52. 

On the 18th inst. futures closed % to 3 cents lower. 
Transactions totaled 1,560 bales. Spot declined 3 cents, to 
$1.62. Japanese cables reported the primary markets weak 

in. Grade D lost 15 yen at Yokohama and 20 yen at 
obe, the price going to 687% and 680 yen, respectively. 
Yokohama futures were 1 yen higher to 17 yen lower, and 
the Kobe Bourse was 2 to 18 yen weaker. Cash sales for 
both centers totaled 975 bales, while transactions in futures 
totaled 6,150 bales. Local closing: June, 1.60; July, 1.54%; 
Aug., 1.514%; Sept., 1.51; Oct., 1.49%; Nov., 1.49; De- 
cember, 1.49. Today _ closed. 4c. to 1%e. up. Sales 
were 113 contracts. The price of crack double extra silk 
in the New York spot market advanced % cent to $1.62. 
Ten bales were tendered for deliyery on June contracts. 
Prices advanced 2 to 12 points on the Yokohama Bourse. 
Grade D silk in the outside market was 5 yen lower at 
68214 yen a bale. Closing of local market: June, 1.61; 
July, 1.55%; August, 1.52%; September, 1.51%; October, 
1.50%; November, 1.50%; December, 1.50; January, 1.50. 


COTTON 


Friday Night, June 19, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. 


























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ____- 813) 1,486 42 289 5 155| 2,790 
Houston_-____ _.- 331 483 303 36 237 854; 2,244 
Corpus Christi - - nedhin 47 ps iettinl ia ere! mea. 47 
New Orleans__-_-|} 5,619} 6,120} 7,357) 3,010) 1,205) 2,827) 26,138 
| eg 1,610} 1,347 704 999 611 staal Bae 
Pensacola, &c- —_ iin hestntl aieiidons 140 211 odéin 351 
Savannah _____- 193 224 104 14 203 133 871 
Charleston_ _--_-_- 465 inten ~dadets 105 baled 76 646 
Lake Charles. - - - ale wien aod aimee ae ese 12 12 
Wilmington -_-- nina eae od eathoal Sila 25 25 
iil ped 207 220 109 108 184 262; 1,090 
Baltimore . __ ~~ eae as onan Payal inh seen 487 487 
Totals this week_' 9,238| 9,.927\ 8,.619\ 4.701' 2,656' 4,831! 39,972 

















The following table shows the week’s total receipts, the 
a since Aug. 1 1935 and stocks to-night, compared with 
ast year: 



































1935-36 1934-35 Stock 
Receipis to — —~ -~ 
June 18 This |SinceAug| This \Since Aug 
Week 1 1935 Week 1 1934 1936 1935 
Galveston ______- 2,790|1,556,202| 534] 906,068) 419,171) 279,707 
Texas City. ....- ain 44,483 steel 62,885 2,074 4,709 
i RRP 2,24411,719,325) 2,322)1,073,390| 275,901} 435,531 
Corpus Christi- ~~ 47| 271,526 170} 274,912 28,806 36,106 
Beaumont. -__._-- mPa 38,036 poet Pre 4,6 28,139 768 
robe a era 26,138)1,772,120|) 4,887)1,030,318| 342,314) 368,556 
igh cen eines Dal: Leben emeineell- ~ emenid 
TAPS 5,271} 389,962 347| 132,268) 105,246 ,563 
Pensacola ___-_.- 351} 161,471} 3,902 9,353 6,737 9,875 
Jacksonville. —— —- saan 3,693 onet 6,878 2,237 3,169 
Savannah ____.-..- 871; 312,600 243} 115,334! 170,178 83 ,505 
runswick.._...- PRE FD ROU 1 2 ae Peay! at ‘teameen: cacane 
Charleston _____- 646} 213,670 556) 144,186 29 ,693 ,233 
Lake Charles _ _ _- 12 55,84 27 57,220 12,522 10,025 
Wilmington __-__- 25 23 ,261 14 ,200 14,261 17,874 
Sali 1,090 44,610 148 53,161 28,827 9,060 
Ne rt News__. sanal’ “tebe eae «eu@esl ‘chen ‘soba 
New York....... ee nee iehal:: aubeci 3,980 8,789 
a PT? pel ire we ith ani 646 1,481 
Baltimore ___. ~~ 487 31,423 316 27 ,040 1,920 1,721 
Philadelphia _ ~~ ~~ néiidh * tdaiebe iedell. tgedieden. [tinenn, Lies 
_ meebeeereas! 39 ,972'6,638,229' 13,466'3 ,986,365'1,472,652'1,377,672 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. ——. 2.79 534 8,954 13,134 3,467 1,291 
Houston ____. 2,244 2,322 8,866 17,9 4,476 1,799 
New Orleans. 26,138 4,887 19,465 18,418 26,905 7,255 
Mobile. ___-_- 5,271 347 3,343 2,100 2,173 1,475 
Savannah ___- 871 243 2,583 1,545 2,589 4,319 
DEE anal “saudcedt “aébnanl “séaul edie saneeun ’ 22 caus 
Charleston -_ - - 646 556 1,275 2,069 104 329 
Wilmington ~~ 25 14 SP 177 63 
Norfolk. ___-_- 1,090 148 1,343 674 44 452 
eS * cacti! : | wanbéen: acinedan socked j cbeadal slinake 
All others_..- 897 4,415 1,706 4,498 858 4,151 
Total this wk. 39 ,972 13 ,466 47 ,623 60,353 40,793 21,134 

6,638 ,229'3 ,986 ,365'7 ,183 ,167'8,405,483'9 ,554,709!8,417 552 























Since Aug. 1_- 
_— 
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The exports for the week ending this evening reach a 
total of 89,833 bales, of which 14,518 were to Great Britain, 
13,440 to France, 5,236 to Germany, 3,550 to Italy, 35,760 
to Japan, 1,684 to China, and 15,645 to other destinations. 
In the corresponding week last year total exports were 
92,509 bales. For the season to date te exports 
have been 5,773,227 bales, against 4,507,702 bales in the 


































































same period of the previous season. Below are the exports 
for the week. 

Week Ended Exported to— 

June 19, 1936 

Ezports from— | Great Ger- 

Britain|France| many | Italy | Japan | China | Other | Total 

Galveston... ..- ....| 3,474] 1,796] 200] 19,670| 1,684] 7,725) 34,549 
Houston... .... 4,080; 1,363 in eaeen ...-| 2,928 _-..| 2,159) 10,530 
New Orleans....| 6,266| 7,091| 2,864) 3,350) 13,162) -...| 5,356) 38,089 
Lake Charles... ee 87 Stale oie adee enee 15 102 
Mobile........- cory 2 6 Epon Cie Bees 2 
Wilmington _...| 3,850 eau Mie oiisa aia eaune ..---| 3,850 
Norfolk. ......- | eee: Boy ie Dee Ree 578 
Gulfport... ... 211 eau Oe ockabs hall — 351 

Totel........ 14,518| 13,440] 5,236] 3,550) 35,760) 1,684] 15,645) 89,833 
Total 1935. ._.- 12,690} 11,056] 14,149] 10,196] 7,285) -..-.| 37,133] 92,509 
Total 1934____- 7,345| 2,.921| 14,184| 6,102| 16,546! 5,989! 13,366! 66,453 

From Exported to— 

Aug. 1, 1935, to 

June 19, 1936 Great Ger- 

Ezports from—| Britain rance| many Italy | Japan China | Other | Total 
Galveston. ___- 178,131{150,396| 206,678] 86,5 158! 12,231/248,9981323,182 
Houston. ____- 283,6481147,586| 209,374 115,522) 456,797) 14,339/314, 
Corpus Christi_| 62,948) 55,418 682 1,07 
Texas City... .. — eee 
Beaumont. . .. 7,817 336 iain 
New Orleans... : 158,370 8,784 
Lake Charles. 7,477 abt: 
Mobile... .-..- 52,0 3,750 
Jacksonville - .. 1,1 nwbe 
Pensacola, &c 38,0 aueéel 
Savannah ..-... 40,7 cada 
Charleston . _ _- 31,24 oaeal 
Wilmington - _- 4,051 PES 
Norfolk....... 14, whee 
Gulfport -....- 2, er: 
New York.... 4,0 wéwd 
i) oheocm a 
Baltimore... -.. nani soda 
Philadelphia _- 7 salba 
Los — 35,123 dime 
San Fran einen 
Seattle... .._. See mld ~~ eae coe 

Teh .nccass 1359,122 698,290, 842,875,382,22411518,982| 40,182|931,552/5773,227 
Total 1934-35.| 748,139 372,343 402,683'461,804/1519,611 107,826 895,296 4507,702 








Total 1933-34_'1232,586 729,218 1357,155 648,604 1733,749 306,896 1006061 7014,270 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— 
June 19 at— Leaving 
Great Ger- Other , Coats- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... -. 7,600 700| 2,200); 5,000; 1,000) 16,500} 402,671 
Houston eecoene 3,010 451 raat 4,638 178 9,135 66,7 
New Orleans._{| 1,436) 1,814) 2,722) 3,848 ----| 9,820 ee ts 
Charleston _ -_ -- onthe ‘alent de penne nasene 199 199 29,4 
ES e's eee 125 mean eb a = ‘aces 125) 105,121 
Norfolk. —.. - ote apg eh ong iiiiaes bam 28 ,827 
Other ports _ - - ae » ee pS ‘iaeintag wins ----)| 101,822 
Total 1936_-.| 12,171} 2,965) 5,780) 13,486) 1,377] 35,779/1,436,873 
Total 1935..| 7,722} 8,596) 8,426) 44,735) 1,815] 71,294)1,306,378 
Total 1934__' 12,669| 5,362! 11,520' 73,271! 2,000'104,822'2.491,535 




















Speculation in cotton for future delivery was quite 
active, with prices reaching new highs for the current 
movement. The strong spot situation, together with the 
rather bullish crop reports, had much to do with the 
upward swing. However, the increasing strength of cot- 
ton’s statistical position and the sustained improvement in 
the goods market were also contributing influences. 

On the 13th inst. prices closed unchanged to 4 points 
lower. Trading was fairly active, but at the expense of 
prices during the early session. Many traders, not caring 
to be committed over the week-end, liquidated their holdings, 
and this in conjunction with profit taking caused prices to 
ease off to a maximum decline of 2 to 10 points. Subse- 
ey prices recovered on quiet persistent tradebuying. 

fferings were so well absorbed as the session progressed 
that many shorts thought it wise to take in their commit- 
ments over the week-end. As aresult prices closed at about 
the highs of the day. Pool brokers liquidated about 2,000 
bales of the July position on bids of 11.70c. There were 
reports of further showers in the dry sections of the eastern 
belt. An encouraging feature of trade reports was an item 
to the effect that last week’s sales in the goods market 
reached proportions of about 200% of production. Also 
the acute shortage of contracts brought in some speculative 
buying. The Census Bureau placed domestic consumption 
for May at 530,799 bales, against 536,763 in April and 
470,412 in May last year. Liverpool closed steady at 3 to 4 
points decline. Average price: of middling based on the 10 
designated spot markets Saturday was 11.79c. On the 15th 
inst. prices closed 1 point lower to 8 points higher. After 
a maximum advance of 75c. a bale, which pushed the new 
crop deliveries into new high ground for the movement, 
cotton futures eased off, losing a substantial portion of the 
early gains. The principal pressure against the market 


was in the July position, this selling coming largely from 
pool brokers, who sold an estimated total of about 35,000 
to 40,000 bales on bids of 11.70c., the July option closing 
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at 11.69¢., registering the only net decline in the list. The 
pool’s long interest in July is now believed to be in the 
neighborhood of 200,000 bales. Near the close, a broker 
with commission house connections, sold about 5,000 bales 
of October, which were absorbed mostly by the trade and 
local professionals. Around 11.20c., for Oct., a local 
professional purchased about 10,000 bales. October moved 
up to 11.27c., the highest since Dec. 9 last. The weather 
news appeared to play little part in the rise. The strength 
was attributed again to the strong statistical ition of 
cotton, together with the favorable market. Sales 
by the Producers’ Pool to the close Friday, June 12, totaled 
46,400 bales, according to the New York Cotton Exchange 
Service. This reduced its holdings to 368,500 bales, leaving 
about 244,300 bales yet to be liquidated. Sales of spot 
cotton by the pool aggregated 1,636 bales for the same 
period, making a total of 395,100 bales sold since Feb. 12. 
Average price of middling based on the 10 designated spot 
markets Monday was 11.78c., compared with 11.79c. 
Saturday. On the 16th inst. prices closed 6 to 11 points up. 
On this advance new high levels were registered for this 
movement. Brokers with wire connections sold more than 
15,000 bales of Dec. and March around 11.25c. Pool 
brokers sold July during the morning on bids of 11.70c., 
but raised their limit to 11.73e., and shortly before the 
close withdrew their offerings. It was estimated that the 
pool sold 30,000 to 35,000 bales of July. The total pool 
interest in the July contract is now somewhere between 
165,000 and 170,000 bales. In spite of the heavy pressure 
referred to, offerings were readily absorbed, a steady per- 
sistent demand being in evidence most of the day, coming 
largely from the trade and short interests. There was also 
a good foreign demand. The undertone at the close was 
firm, with prices ending at virtually the high levels of the 
day. Activity was especially pronounced during the last 
half hour. There was no appreciable change in the weather 
reports. The eastern belt is still in much need of moisture. 
On the 17th inst. prices closed 10 to 13 points up. On this 
upward swing the market touched new high levels for the 
season. This renewed advance appeared to be based largely 
on a scarcity of spot cotton to meet rapidly increasing 
demand resulting from textile activity. Trade shorts were 
substantial buyers. Mills were also good buyers of new 
crop months against requirements. he foreign element 
was also conspicuous on the buying side. This combined 
demand more than offset the heavy sales by pool brokers, 
which approximated 80,000 bales of July cotton. At the 
day’s high, July sold at 11.95c., up $1 a bale, but fell off 
slightly towards the close and ended at 11.88¢e. Pool 
brokers sold on bids of 11.75c. upward to 11.90e. A block 
of 4,000 bales of October sold at 11.3le. to a local pro- 
fessional. There was no small amount of Roy, taking 
indulged in, but offerings generally appeared to be well 
taken. The weekly weather report disclosed some relief 
in sections of the eastern belt, but there were still many 
areas not sufficiently relieved by rains. The major portion 
of the day’s business was confined to the July, October and 
December positions. Liverpool closed 7 to 8 points higher. 
Average eee of middling based on the 10 designated spot 
markets Wednesday was 11.93c. 

On the 18th inst. prices closed 2 points higher to 6 points 
lower. Feature of the trading was liquidation by Pool 
brokers of 30,000 bales of July. However, the volume of 
the day’s business was sharply under the previous day’s 
total. July closed at 11.90c. for the only gain, while the 
later positions were 4 to 6 points lower. It is estimated 
that the Pool has about 50,000 bales of July yet to be 
disposed of. Thursday’s sales by the Pool were made on 
bids of 11.90c. Traders appeared to be awaiting some de- 
velopments in connection with the release of further gov- 
ernment holdings. Further, many traders were inclined 
to believe that the technical position of the market was 
not any too strong, in view of the recent substantial ad- 
vances. The trade and Japanese interests bought July, 
while the distant positions were bought by Wall Street 
interests in a moderate way. Wire houses were also buyers 
of the distant deliveries. Spot houses, the South and the 
Continent were the principal sellers. Average price of 
middling, based on the 10 designated spot markets, was 
11.97¢c., compared with 11.98c. Wednesday. 

Today prices closed 4 to 11 points up, with the exception 
of the July delivery, which closed -:23 points up. The sharp 
demand for July cotton led the way to higher prices. This 
option held the center of the stage in today’s session. Pool 
brokers were reported to have sold about 20,000 bales of 
July at bids of around 11.95¢c. It is estimated that there 
are still 30,000 bales to be disposed of. Local professionals 
bid up the position. There was heavy realizing, but the 
offerings were well absorbed. It is reported that on the 
whole the crop has made excellent progress, but is not up to 
average. It is unusually spotted and about 15 days late. 
Rains in the eastern portion of the belt, while not general, 
have been beneficial in the extreme. An excellent demand 
is reported in the goods market, with prices on the upswing. 
Mills everywhere are reported running full time. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 12 to June 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ..........-.. 11.80 11.79 11.85 11.98 12.00 12.23 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

























































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
June 13 June 15 June 16 June 17 June 18 June 19 

a 

Closing _|11.70n 11.69n 11.75n 11.887 11.90” 12.13” 
July— 

Range - _|11.68-11.70/11.69-11.71)| 11.70-11.75/11.75-11.95) 11.88-11.93/11.93-12.15 

Closing .|11.70 ———|11.69-11.70)11.75 ———/11.88 ——/11.90 ——/12.13 —— 
Aug.— 

Range _ .|——— -_-- 

Closing .| 11.60” 11.64n 11.70” 11.83” 11.85” 12.08” 
Sept .— 

Range . .|——— ——-- 

Closing .|11.53n 11.587” 11.68” 11.79” worry 11.84” 
Oct.— 

Range _ _|11.06-11.13)11.13-11.27/11.20-11.29|11.30-11.43)/11.31-11.41/11.35-11.47 

Closing .|11.13 ———/11.18 ——/11.28-11.29/11.39 ——/11.35-11.36/11.44-11.45 

ov.— 

Range. .|——— so 

Closing .|11.10n 11.17” 11.27” 11.37” 11.33” 11.41” 

Range... 11.00-11.08) 11.07-11 .22| 11.16-11.26) 11.27-11.39) 41.27-11.38) 11.30-11.40 

Closing _|11.07-11.08)11.15 ——/11.25 ——/11.35-11.36)11.31 ———/11.37-11.38 
Jan.(1937) 

e__|11.00-11.07/ 11.07-11.22/11.16-11.25) 11.27-11.37| 11.25-11.35) 11.28-11.28 

Closing .}11.07 ——/11.15 ——/11.25 ——/11.35 ——/11.30 ——/11.34-11.35 
Feb.— 

Range . .|——— ——-'——- —— = 

Closing . | 11.08” 11.15” 11.25” 11.35” 11.30” 11.35” 
Mar .— 

Range . _/11.04-11.10)11.10-11.23)11.17-11.27)11.27-11.37/|11.27-11.37)11.30-11.39 

Closing _|11.10 ——/11.16 ——/11.26-11.27/11.36 ——/11.31 ——/11.37 —— 
A pril— 

Range - .|——— —_-——- 

Closing _|11.11n 11.16” 11.27” 11.372 11.32” 11.39” 
Uay— 

Range - _/11.08-11.13) 11.12-11.27|11.19-11.28)11.29-11.40)11.29-11.38/11.32-11.43 

Closing .|11.18 ——/11.17 ——/11.28 ——/11.39-11.40)11.33 ——/11.42 —— 
June— 

Range - . asa 

Closing .'—-—— —_ |——_ —- 

nm Nominal. 


Range of future prices at New York for week ending 
June 19 1936 and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 

SE IRE SES REL $< Age ee oe 10.58 — 30 1935)11.38 Oct. 8 1935 
July 1936__|11.68 June 13/12.15 June 19/10.21 J 9 1936/12.15 June 19 1936 
Ft EC ARE, f+ eee: 10.39 Tan. 9 1936)11.55 Nov. 25 1935 
SR IRE AS IETS Te 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936__/11.06 June 13/11.47 June 19} 9.80 Jan. 9 1936/11.47 June 19 1936 
EE SS SE a, a ee ae: 10.12 Mar. 3 1936)10.35 May 22 1936 
Dec. 1936__|11.00 June 13/11.40 June 19) 9.76 Jan 9 1936)11.40 June 19 1936 
Jan. 1937. _|11.00 June 13/11.38 June 19} 9.94 Feb. 25 1936/11.38 June 19 1936 
DE Dn cRinih ie eebunttinGmtne stbetahvoonpens : ehhmrewebdheheiah + «eeenee 
Mar. 1937__|11.04 June 13/11.39 June 19/10.20 Mar. 27 1936/)11.39 June 19 1936 
Be EE A Hetticks adenbitvecded Sdéocddtasbdeséi:  cobesusdibebbros Aebaeee 











May 1937_.\11.08 June 13'11.43 June 19'10.48 June 1 1936'11.43 June 19 1936 





The Visible Supply of Cotton to-night, as made up 
by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently. 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 

















June 19— 1936 1935 1934 1933 
Stock at Liverpool----_---- bales. 606,000 592,000 873,000 £678,000 
Stock at Manchester ____..___-_- 100,000 89,000 107,000 # £103,000 

Total Great Britain______._-_- 706,000 681,000 980,000 £781,000 
Stock at Bremen.............-- 204,000 181,000 474,000 543,000 
I 140,000 104,000 219,000 203,000 
Stock at Rotterdam_.____._..-.- 14,000 21,000 24,000 22,000 
Stock at Barcelona_____..._.._- 70,000 67 ,000 73,000 83 ,000 
I 78,000 47,000 61,000 99,000 
Stock at Venice and Mestre_-_-_-_- 11,000 25,000 ee: © 
ee ae BNNs cheb bddcdddccud 9,000 9,000 en? Mtoe e 

Total Continental stocks______ 526,000 454,000 872,000 950,000 

Total European stocks... _-_-_-- 1,232,000 1,135,000 1,852,000 1,731,000 
India cotton w float for Europe_._. 132,000 # 109,000 55,000 £125,000 
—— cotton afloat for Europe 202,000 223,000 143,000 359,000 

Egypt Brazil,&c.,afl’t for Europe 169,000 151,000 143,000 ,000 
Stock in Alexandria, Egypt ____-_ 186,000 173,000 297, 393,000 
Stock in Bombay, Sey... Lak 848,000 740,000 1,133,000 926,000 
Stock in U.S. ports.___....__-- 1,472,652 1,377,672 2,596,357 3,546,466 
Stock in U. S. interior towns_ _-__1,465,362 1,218,931 1,262,078 1,392,603 
U. 8S. exports today. __._...__-- 21,936 9,467 9,381 16,262 

Total visible supply_________- 5,728,950 5,137,070 7,490,816 8,574,331 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock__..._-_--- bales. 256,000 197,000 363,000 357,000 
Manchester stock. ___._....__-.- 4,000 34,000 43 ,000 62,000 
cg Cece obees ded on | wee “*nebeow * cnawee 
Ee cis ow die cibinéme 108 ,000 {( eee ae ee 
Other Continental stock._.__._._. 104,000 100,000 742,000 879,000 
American afloat for Europe---_-_- 202,0 223 ,000 ,000 9,000 
eg i, Ts 1,472,652 1,377,672 2,596,357 3,546,466 
U. 8S. interior stock___________- 1,465,362 1,218,931 1, ,07 é ,603 
U. 8. exports today ____._-_-__... 21,936 9 467 9,381 16,262 
Total American_-_____.-.._._.3,815,950 3,379,070 5,158,816 6,612,331 
East Indian, Brazil, &c.— 
Liverpool stock ................ 350,000 395,000 510,000 321,000 
Manchester stock ______________ 56,000 5,000 4,000 1,000 
ee . mbuwe 62,000 ae oo 
IE 4. oi ba Bbeowebkon 32,000 ae. ~~ Juve: - tkéteee 
Other Continental stock _______.- 78,000 69,000 130,000 71,000 
Indian afloat for Europe_______. 132,000 109,000 5,000 ,000 
Egypt. Brazil, &c., afloat_______ 169,000 151,000 £143,000 85,000 
Stock in Alexandria, Egypt---—-_. 186,000 173,000 297,000 393,000 
Stock in Bombay, India_______. 848.000 740.000 1.133.000 926,000 
Total East India, &c________. 1,913,000 1,758,000 2,332,000 1,962,000 
Total American_____________- 3,815,950 3,379,070 5,158,816 6,612,331 
Total visible supply - __--_..._.5,728,950 5,137,070 7,490,816 8,574. sae! 
Middling uplands, Liverpool___- 7 .00d. 6.79d 6.69d 6.18d 
Middling uplands, New York-- 12.23¢c 11.85c. 12.10c. 9.50c. 
Egypt, good Sakel, Liverpool __- ee 9.33d. 8.50d. 9.01d. 9.00d. 
Broach, fine, Liverpool________-~ 5.67d. 5.88d. 5.20d. 5.37d. 
Tinnevelly, good, Liverpool__._. -— _-- * 6.35d. 6.09d. 5. 88d. 


Continental imports for past week have been 80,000 bales. 

The above figures for 1936 show a decrease from last 
week of 152,462 bales, a gain of 591,880 bales over 1935, a 
decrease of 1,761,866 bales over 1934, and a decrease of 
2,845,381 bales from 1938. 


Financial 


Chronicle June 20, 1936 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments) for 
the week and the stocks to-night, and the same items for ‘the 
corresponding period of the previous year—is set out in 
detail below: 

































































Movement to June 19, 1936 Movement to June 21, 1935 
Towns Receipts Ship- | Stocks Receipts | Ship- Stocks 
ments | June ments | June 

Week | Season | Week | 19 |- Week | Season | Week| 21 
Ala., Birming’m| -..-| 58,680 94 35,806 3, 21,486 111) 3,997 

Eufaula. - - - - 23} 15,558} 33, 11,060) _... 8,866, 673,262 

Montgomery 1} 82, 1,054 56,666 20, 24,044 1} 18,070 

Selma.....- 14, 85,696] 136 55,192}, 23) 44,323/ 458) 36,054 
Ark., Blythville} ----| 109,781) 1,806) 70,990) 306 123,304) 1,116] 79,517 

Forest City - - 27.493, 1.316 10,090 3| 27,701 24) 17,698 

Helena... --- 68! 36,935| 1,351 7,932 7, 47°217| 178] 12°772 

Hope...---- coat EE acaut DAE canal 29.133, ....| 19.390 

Jonesboro _ _ - 2, 19.359 --.) 9,867] -.... 28,082) -...| 24,504 

Little Rock... 585 163'288 2.699] 46/342 66. 86,585 712) 42°196 

Newport....| ----| 31.262} 200] 13,980 24 17,109 __..| 14/297 

Pine Bluff___ 342} 114,658, 2,971) 37,396} 207, 79,931 780) 25,633 

Walnut Ridge) -....| 34,465 4) 11,738 16. 24.873) 125 11.103 
Ga., Albany...| --- 24. 30! 16,558) .._.| 4,630 5| 3.777 

Athens. . -__- 22) 66.112) 350) 36,501 27 (14,392) 1,285) 25.712 

Atlanta. ___- 1,679| 302,240, 6,572|126,008| 283) 77,674) 5,214) 49.983 

Augusta ....| 600) 184,345) 3,567108,817/ 458 100.591| 1.972) 92.152 

Columbus . . 250' 46,289 33,3 700 9, 600) 11,861 

Macon....-- 391| 54,561, 766 36,378 78 13,792) 1,180) 14.509 

Rome. -..--- ....| 15,448) 400) 22, _.--. 19,258) 250] 21.493 
La., Shreveport} -..-| 71,432! 2,147) 16,792 57,720|  ...| 20,969 
Miss.Clarksdale| 646, 125,731| 2,267) 4,823) 677 133,633! 1,141| 26,694 

Columbus - __ 64) 41,510) 1,121) 22,096 3.487 13.874 

Greenwood _ . 729| 178,320' 2,104) 12,286) 268 137.047| 852) 34.386 

Jackson... _- 446 57,961 4.042) 9,966 12 25,272) 952) 12.139 

Natchez ....| ----| 8,795 28) 2,048 3 3,910 41| 4.572 

Vicksburg._.| 256 31.564! 2,422) 3.303 97, 22°309' 156 4° 

Yazoo City _- 3+ 37,804 1,059) 3,010 3 28,358! 148] 12.513 
Mo., St. Louis.| 6,473) 226,723) 6,636, 2,918) 3,463 196,518] 3,979! 1.018 
N,C.,Gr’nsboro| 199 esi 309| 2,449 423 4.331] 1,148) 4/615 
Oklahoma— 

15 towns *___ 32) 387,112 637) 90,736 35 240,965 31/106,800 
S.C., Greenville) 1,997) 163,249 4,283) 47,001| 1,842 128'071' 3,694! 42'983 
Tenn.,Memphis| 17,278/2,010,966| 32,724'459,061| 10,753 1,401.559 19,098)343,619 
Texas, Abilene.| ---- 1,377, ....|' 24.007, ....1 8.084 

Austin. ____. _..-| 18,553) 60| 613) _._.| 21,215) _..-| 2,395 

Brenham.._._.| ..- 12.181 187) 3,400 20 15,24 31| 4.455 

Dallas..___. 190} 58,152) 609) 4,755 34. 47.729 93| 6,037 

 —_—- ----| 934,696) 11; 3,892 10 35,750 214) 11,132 

Robstown...| ----| 10,527) 7; 1,04 ie 6.388 9} 1,335 

San Antonio. 45 5,894 222) 182 14, 16,773 95| 3,434 

Texarkana _. 7|/ 24,918 383 7,127 2 26.947 1] 15,278 

Waco.....-- 116, 80,118 277, 2,953) 101; 57.337, 30) 8.315 











Total, 56 towns 32,467 5,155,008 85,038 1465362 19,986 3,477,422) 45,875 1218931 
* Includes the combined totals of 15 towns in Oklahoma. 


New York Quotations for 32 Years 









































ae 12.23c.|1928 ..--- 21 .25c. 11920 ..... 39.25c./19012 ..... Bi. 
11. 1927 .....16. OLD .....40-000- 1191) ..... 15.30c 
ee 12.25c. |} 1926 _..-- 18.35c./1918 _..-- 30.30c.);1910 ___ 15. 

weet 9.3 1925 _._..24.15c./|1917 _....26.95c./|1909 _____11.40c 
ST nceiten 5.20c.|1924 _..-- 29.65c./1916 _.--- 12.80c./1908 __._- 12. 
EE setediain 8. 27 .80c.}1915 ..... 9.80c.)}1907 .._ 12.95¢ 
1930 .....13.95¢. 11922 ..... 23 .26c. 11914 .....13.25c. }1906 ..... 10.95¢ 
1929 ..... 18.75¢.|1921 ..... 11.40c.} 1913 ..... 12.35c.|1905 ..... 9.15c 

Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 

Saturday... |Steady, unchanged /|Steady- ------- wane noni aieiiite 
Monday _-.-.|Steady, 1 pt. dec. __|Steady---.--.-.-- sone Sent stile 
Tuesday __.|Steady, 8 pts. adv__|Very steady - - - ee Sami a 
Wednesday - tree Sh ye pts. adv. |Steady--...-.--- 700 sana 700 
Thursday -- ts. adv. .|Steady.. -.-...- 300 boat 300 
Friday . - - - - teow pts. adv. |Steady---.-..-.-- ened — sinahin 
lS Ok er BO ee 1,000 ----| 1,000 
iy EERE ARE SLES iE, OE EN a 58,619 32,000! 90,619 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 























Aug. 1 in the last two years are as follows: 
—1935—-36——_ —1934-35——— 
June 19— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
I I 6,636 223,938 3,979 207,448 
a" ill EE pte 3,232 80,969 3,100 99,161 
7 De EE. ko o eu usdoodcéul wade 3,576 ante Gx 7 
.) 9 © "A Rene et A ite 11,339 ineine 13 ,046 
Via Virginia points. _.......---- 4,061 192,654 3,316 174,795 
Via other routes, &c__....-.----- 2,000 615,626 2,000 516,581 
Total gross overland... ------- 15,929 1,128,102 12,395 1,011,108 
Deduct Shipments— 
Overland to N. Y., Boston, &c_... 487 31,482 316 26,706 
Between interior towns-_-------- 169 10,542 238 13,747 
Inland, &c., from South_-------- 4,175 287,720 9,370 306.368 
Total to be deducted_..... -- . 4,831 329,743 9,924 346,821 
Leaving total net overland*._--.11,098 798,359 2,471 664,287 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 11,098 bales, against 2,471 bales for 
the week last year, and that for the season .to date the 
aggregate net overland exhibits an increase over a year ago 
of 134,072 bales. 


























1935-36——— 1934-35———_ 
In Sight and Spinners’ Since Since 
Takings - Week Aug. 1 Week Aug. 1 
Receipts at ports to June 19-_-_---- 39,972 6,638,229 13,466 3,986,365 
Net overland to June 19_ ------- 8,359 2,471 664,287 
Southern consumption to June 19_ 90, 000 5,010,000 80,000 4,305,000 
Total marketed. ___.--------- 141,070 12,446,588 95,937 8,955,652 
Interior stocks in excess - - - - ~~ --- *52,571 5,024 *25,889 71,453 
Excess of Southern mill takings 
over consumption to June 1-_--- ome 336,835 ease, FREE 
Came into sight during week - - - - - 88,499 Pik oe eee St eel 
Total in sight June 19___------ .--- 13,128,447 ---- 8,876,585 
North. spinn’s takings to June 19_ 21,760 1,095,492 18,188 977,188 





* Decrease. 
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Movement into sight in previous years: 

Week— Bales | Since Aug. 1— les 
1934—June 22...........-. Tt no. 5 annne aeohnenent 12,569,292 
1933—June 23.........-.-.-- tT pancpnasknanp., i, exe 13 ,603 ,934 
1932—June 24...........-.. De BEE oo onmancocecconnseen 5,402,161 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended ~~ 

June 19 Saturday, Monday , Tuesday ,; Wed’day| Thursday, Friday 
Galveston... _.. 11.70 11.70 11.75 11.85 11.85 12.00 
New Orleans___| 11.89 11.89 11.95 12.10 12.12 12.32 
. } + oaane 11.70 11.69 11.75 11.86 11.90 12.13 
Savannah ._... 12.00 12.00 12.05 12.16 12.20 12.43 
(se 12.00 12.00 12.00 12.10 12.15 12.25 
Montgomery..-.;} 11.69 11.69 11.75 11.87 11.90 12.03 
pe aE 12.20 12.19 12.25 12.38 12.45 12.54 
Memphis... . .- 11.70 11.70 11.65 11.75 11.90 12.15 
ouston.§._..-.. 11.70 11.70 11.75 11.85 11.85 12 10 
Little Rock. __| 11.65 11.65 11.70 11.72 11.75 12.08 
i lien, eet ial 11.32 11.32 11.38 11.51 11.52 11.75 
Fort Worth____\| 11.32 11.32 11.38 11.51 11.52 11.75 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































Saturday Monday Tuesday Wednesday| Thursday Friday 
June 13 June 15 June 16 June 17 June 18 June 19 
June(1936) |—_—_—- S»§» -—- | —- Ss — | ———- ee | —_|-———- 
oe 11.69 ——/11.69 ——/11.75 ——/11.90 ——/11.92 ——/12.120-.14a 
August... _.§—_—- _ -—_——_—-  —- ee | ——- i |S  - > 
September |——__ ——_ | ——- §s—_ | -——_-_—-——— | ——_ —_— |-——_—- -— 
October _.|11.09 ——/11.14 ——/11.24 ——/11.31 ——/11.29 ——/11.39 —— 
November |——_-_ —_—_——- | ———-— —_— '-———- —$ | ——- Ss — | ———- —— 
December-_|11.03 ———/11.09 ——!/11.22-11.23/11.29 ——/11.25 ——/11.34 —— 
Jan. (1937)|11.03 ——/11.09 ——/11.22 ——/11.29 ——/11.25 ——/11.32 —— 
ebruary _|——_-__ —-—_—- | —- SS Sv ————- + ——- > - CC 7 
March._..|11.05 ——/11.11 Bid.|11.21 ——j/11.30 Bid.|/11.26 ——/11.33 bid 
Apetl..... se ee | -COt— 
May... .- 11.06 Bid.}11.13 Bid.|12.22 Bid.|}113201133¢@/)11.27 Bid.j11.35 bid 
Tone— 
7 Quiet. Quiet. Quiet. Steady. Quiet. y. 
Options...| Steady. Steady. (Very stdy.\| Steady. Steady. ‘Very st’y 





Census Report on Cottonseed Oil Production—On 
June 12 the Bureau of the Censys issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped, out, on hand 
and exported, for the 10 months’ period ended May 31, 


1936 and 1935: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 





























Received at Mills * Crushed On Hand at Mills 
State Aug. lto May 31 | Aug. 1 to May 31 May 31 
1936 1935 1936 | 1935 1936 1935 

BE ananedeeadn 289,878] 269,772) 297,164] 267,276 1,704 21,583 
Arkansas......... e 292,294) 282,905] 289,269] 282,138 5,434 5,848 
Ce. pcosncesee 92,632}| 102,599 91,756 99,736 1,225 3,043 
i -eremensenees 424,030] 420,799] 439,919] 401,786 6,279 45,023 
EE 173,999} 158,423] 174,799] 160,883) 562 1,080 
Mississippi.......-..- 515,142] 472,680} 509,338] 456,955 18,816 35,020 
North Carolina. ...-- 223,487] 247,128] 229,770) 234,489 3,794 14,580 
Ci. nesceoees 191,386 96,058! 193,124] 110,519 505 3,544 
South Carolina. .-.... 206,861) 194,974| 207,375] 194,445 1,247 1,600 
; es 230,793] 280,269} 233,822] 287,996 1,377 17,487 
\. 4 eueeee 956,67 714,183] 968,825] 799,441 10,259 17,403 
All other States...... 104,023] 123,010} 104,268); 120,750 1 2,836 
United States... -.. 3,701,197'3,362,800 3,739,429'3 416,414 51,343! 169,047 





* Includes seed destroyed at mills but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 56,523 tons and 116,556 tons reshipped for 1936 and 1935, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND 























Produced Shipped Out 

Item Season On Hand Aug. 1 to Aug. 1to On Hand 

Aug. 1 May 31 May 31 May 31 
Crude oil, Ibs...)|1935-36| *28,262,543/1,138,304,204/1,102,127,733] *62,601,919 
'111934-35 34,400 ,287/1,065,192,577/)1,064,489,325 47,589,008 
Refined oil, Ibs. || 1935-36] a444,833,215}b1021494,777}  $_______- a460 726,546 
1934-35} 656,804,840 hOOS Soa gee AS he? 540,863,916 
Cake and meal, //|1935-—36 198,367 1,699,445 1,731,540 166,272 
amsececdint 1934-35 124,572 1,554,900 1,437,268 242,204 
Hulls, tons...-.-. 1935-36 76,604 969,54 974,234 71,919 
1934-35 30,958 878,107 805,624 103,441 
Linters, running {|1935-36 71,292 a5t.e0e) 836,021 89,856 
i ive Geka 934-35 75,958 771,308 721,363 125,903 
Hull fiber, 500-//1935- 1,332 36,175 37,182 325 
Ib. bales. .-.-- 1934-35 646 63,989 63,224 1,411 

Grabbots, motes, 

&c., 500-Ib.{/1935-36 5,966 41,362 39,304 8,024 
pees 1934-35 3,970 36,661 32,414 8,217 





* Includes 8,916,786 and 5,661,761 pounds held by refinig and manufacturing 
establishments and 8,589,280 and 10,007,210 pounds in transit to refiners and 
consumers Aug. 1, 1935, and May 31, 1936, respectively. 

a Includes 5,175,698 and 17,312,873 pounds held by refiners, brokers, agents, 
and warehousement at places other than refineries and manufacturing establishments 
and 7,214,525 and 2,878,569 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1935, and May 31, 1936, respectively. 


b Produced from 1,108,989,750 pounds of crude oil. 
EXPORTS AND IMPORTS OF 


COTTONSEED PRODUCTS 


MONTHS ENDED APRIL 30 


FOR NINE 














Item 1936 1935 
Exports—Olil, crude, pounds..................-- 299,720 1,172,805 
Oil, refined, pounds-............-.- Vevasdcaenes 2,256,020 2,626,844 
Cake and meal, tons of 2,000 pounds. -.-.-...-..-- 10,314 381 
EAnOene: CUE, DEB o's Sin cc ode ds teddéctens 178,359 146,032 
Imports—Oil, crude and refined, pounds... ...---- *100,672,385 65,693,113 
Cake and meal, tons of 2,000 pounds 2,543 48 394 





*A mounts for May not included above are 1,110,480 pounds of crude and 5,401,398 
refined,*‘entered directly for consumption,’’ 165,336 crude and 10,853,885 refined 
‘‘withdrawn from warehouse for consumption’’ and 5,992,887 refined ‘entered 
directly into warehouse.’’ 

Census Report on Cotton Consumed and on Hand, 
&c., in May—Under date of June 13, 1936, the Census 
Bureau issued its report showing cotton consumed in ths 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of May, 1936 
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and 1935. Cotton consumed amounted to 530,799 bales of 
lint and 64,670 bales of linters, compared with 576,762 bales 
of lint and 61,450 bales of linters in April, 1936, and 470,412 
bales of lint and 64,583 bales of linters in May, 1935. It 
will be seen that there is an increase in May, 1936, when 
compared with the previous year in the total lint and linters 
combined of 60,474 bales, of 11.3%. The following is the 
statement: 


MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is In 


Chronicle 






































500-pound bales) 
Cotton Consumed Cotton on Hand 
During— May 31— 
Cotton 
Ten In Con- \In Public| Spindles 
Year Months | suming | Storage Active 
Ended |Establish-|@atCom-| During 
May | May 31 ments presses May 
(bales) | (bales) (dales) (bales) | (Number) 
United States... ......__- f 1936/530,799/5, 180,320/ 1,090,077|5,237,082/22 828 888 
11935|470,412/4,586,173 74,754/|6,580,599/23 040,788 
Cotton-growing States_--~ {|1936/447,936/4,351,791| 895,325)/5,150,224/ 16,857,592 
1 11935|380'038|3.672.911| 760,834|6.413,767|16.836.386 
New England States ...-.. | |1936| 67,071 8,928} 154,405) 81,239) 5,281,598 
11935] 66,271] 709,787| 169,122) 154,907! 5,520,734 
All other States.........-. | 1936] 15,792) 149,601 40,347 5,619 689 ,698 
11935] 24,103) 203,475 44,798 11,925 683, 
Included Above— 
Egyptian cotton..-....... (11936| 5,179 55,502 Ff FF eae 
1935| 5,625 73,065 24,025 re oto 
Other foreign cotton ..... { 1936 5,934 49,092 13,741 ee 
\11935| 3,524 oa aa wie eye a Sipe 
Amer.-Egy cotton...//1936; 1,413 18, dof panied 
— 1935} 1,417 8,733 8,583 eee... Gea 
Not Included Above— 
0 GRRE TFS Re {1936} 64,670 597,288] 239,556 Sf Eee eet Sa 
11935! 64,583! 596,878' .231,376' 49,416) ______ 





Imports of Foreign Cotton (500-lb. Bales) 

















Country of Production May 10 Mos. End. May 31 
1936 1935 1936 1935 

aq 7,519 4,702 55,055 63,313 
aa ae eee S24 issécee 972 1,064 
IIS. cise: south cibn hiicateig ei nteaeaeiilitayditstitihelilediiaaianin 2,980 37 22,154 3,096 
I i i tts teint ee cin diniiiielnal 533 3,542 3,247 5,137 
SI os hin codithdiiad dob 8,809 1,725 39,811 20,152 
Be Oe be 0 bb 46 tiniindélindé ctdicta 9 417 810 1,158 
elect EET ERR 19,891 10,423! 122,049 93,920 











Exports of Domestic Cot.ons Excluding Linters 
(Running Bales—See Note for Linters) 























Coun.ry to Which Exported May 10 Mos. End. May 31 

1936 1935 1936 1935 
Tete GO, db cctdtcotmadadecs 99,966 51,902} 1,265,720} 659,838 
RT é. ». + & bin cecaenndduddbnel 24,375 14,461 6,800 333,302 
Es EE AS a SRT aa ae 28,621 15,388; 349,925 412,843 
Se .. « cadtbncinosbethonemadiiinkt 42,868 13,341 716,113 286,910 
YS ES ee Se eS 8 F 11,051 15,921 191,727 218,139 
DNs «<n clid ane memtumibieaaninnl 4, 11,793 151,865 80,423 
Cy Pi «4 =o noumacititiiaam@ed 35,186 49,078; 507,08 443,564 
RN RE PRE PR Fee a ee 77,665 91,085) 1,397,050) 1,375,296 
NEE Tee an ae Ey See 950 800 34,127 105,933 
RR ee EP ee 22,356 10,778; 224,045 188,447 
BSc ecédébbocsdasvidvohnecess 4,330 3,430 44,347 69,067 
, RSE EL CC eee 351,734 277,977| 5,518,804!1 4,173,762 








Note—Linters exported, not included above, were 21,053 bales during May in 
1936 and 21,910 bales in 1935; 199,412 bales for the 10 months ended May 31 in 
1936 and 167,942 bales in 1935. The distribution for May, 1936, follows: United 
Kingdom, 3,526; Netherlands, 4,136; France, 895; Germany, 7,663; Italy, 1,061; 
Canada, 1,080; Japan, 2,476; South Africa, 216. 

Two Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers held 
June 15, Douglas W. Brooks of the Newburger Co., Memphis, 
Tenn., who are engaged in the cotton business, and Erie D. 
Hirsch of the Allenberg Cotton Co., also of Memphis, who 
are engaged in the spot cotton business, were elected to 
membership in the New York Cotton Exchange. Mr. 
Brooks is also a member of the Memphis Cotton Exchange, 
and Mr. Hirsch is a member of the Memphis Cotton Ex- 
change and the New Orleans Cotton Exchange. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that the drouthy sections are 
drier than ever with grave danger that a large portion of the 
intended acreage in northern Georgia and the Carolinas will 
not come up to cotton this season. Temperatures are high 
over the entire cotton belt, maximum of 106 degrees being 
reported in some parts of T’exas; 104 degrees in Oklahoma and 
Arkansas; 103 degrees in Mississippi and Georgia. 








Rain Rainfall Thermometer 
Texas—Galveston.___..-.-- dry h 94 low 77 mean 85 
Ps ono ivan Btn, Cigidtal « dry high 98 low 62 mean 80 
pe RE ee dry h low 68 mean 83 
«so «np pe oats die lday 0O.0lin. high 102 low 62 mean 82 
SEE ONC ATOZ I dry igh 94 low 70 mean 82 
Brownsville ........--- « dry igh low 74 mean 85 
Corpus Christi.......... dry high 94 low 76 mean 85 
I dry high 98 low 68 mean 8&3 
ROT arms dry high 98 low 70 mean 84 
OE A niet tein, ois tidal ots ch ain dry high 102 low 68 mean 75 
I eg i ee dry high 102 low 64 mean 83 
le IS dry high 98 low 56 mean 77 
en dry high 100 low 54 mean 77 
LORE VIOW .. «2 enw oneee--- dry high 102 low 62 mean 82 
ee A a a a 7 dry high 102 low68 mean 85 
Nacogdoches. .......-.--- dry high 94 low62 mean78& 
re dry high 96 low 68 mean 82 
Peres... «« Sab seueasecoee dry high 98 low 68 mean 8&3 
a De dn dry high 96 low 70 mean 83 
CE ee ase ih ee eee dry igh 98 low 62 mean 80 
pl lia TGA hag ta AI lday 0O.82in. high 96 low 64 mean 8&0 
Okla.—Oklahoma City---_-- dry high 102 low 66 mean 84 
Ark.— Eldorado - - - - - ----- 7 dry high 104 low 61 mean 83 
Fort iSmith.__- pe dry high 102 low 64 mean &3 
a dry high 98 low 66 mean 82 
hie EER hig gl dry high 99 low 64 mean 82 
La.—Alexandria --.-------- OF high 97 low 69 mean 83 
Dt bkneeoans oca wae 2days 0O.38in. high 99 low6l mean75 
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Rain Rainfall 
La,—New Orleans.......-.-- lday 0.04in. high low 76 mean 87 
Shreveport. ~ peach LL gta 3 dry high 101 low 69 mean 85 
Miss. WEGEs cousvave dry high 102 low65 mean 84 
Dine bd ooencomuue dry igh 1 low 66 mean 83 
VEis a cecacccosccce dry h low 68 mean 82 
.—Mobile.....-..-.....- dry igh low 75 mean 85 
Birmingham ......-...--- lday 0.04in. high 98 low68 mean 83 
Montgomery. -.-.....-.-.-.-- h 98 low72 mean 85 
Fla.—Jacksonville.-.....-.- lday 0.02in. high 92 low70 mean 8l 
Th. i-—aseeeaneeeeoue 4days 5.78in. high low 70 mean 77 
Pensacola. .....-.---.--- y igh 90 low 74 mean 82 
Pe inbenescouncocacces 3days 0.29in. high low 70 mean 
Ga.—Savannah.-......-..-- 2days 0.38in. high 97 low69 mean 83 
BEng nc eeceses ccoce lday 2.26in. high 102 low mean 83 
D> cecseeeeseocoes lday 0.02in. high 98 low66 mean 82 
Er 3days 0.62in. high 96 low66 mean 8] 
8S. C.—Charleston.--..-.-.-.-- 3days 0.14in. high 90 low70 mean 80 
reenwood.§........-..-- 3days 043in. high 100 low6l mean 81 
GD. onecacdcecceos 2days 0.02in. high low 67 mean 83 
CR waseeaseesooeee dry high 93 low60 mean 77 
. C.— Asheville. ...-..--- lday 0.50in. high 92 low 52 mean 72 
Charlotte. ---...-.-------- lday 0.58in. high 98 low64 mean 81 
se ee nneeenemed 2days 2.69in. high 92 low61 mean 77 
Tin nnecesseenears 3days 5.24in. high low 62 mean 73 
ATE ESI 2days 1.32in. high 95 low6l mean 78 
Wilni (RS eee lday 0.62in. high low 66 mean 78 
Tenn.—Memphis- - ~~. ----~-- y high low 61 mean 80 
Chattanooga. ---.....-.-.- 2days 0.33in. high 100 low 64 mean 82 
oT AIA ea high 98 low60 mean 79 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


a.m. of the dates given: 
June 19, 1936 June 21, 1935 
Feet Feet 


New Orleans... ..-.-- Above zero of gauge- 2. 16.8 
nue On wt enis Above zero of gauge- 7.6 29.8 
Nash ville__...-.-.- .. .Above zero of gauge. 8.9 10.4 
Shreveport... -...-.--- Above zero of gauge- 7.7 26.5 
Vicksburg. ...-....-- Above zero of gauge- 8.2 43 .6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











Week Receipts at Ports Stocks at Interior Towns (Receipts from Plantations 
1936 1935 , 1934 1936 1935 | 1934 1936 , 1935 | 1934 
Mar | 








13..| 38,4391 24,287! 80 
20..| 47.370 30.138 
--| 48,797, 24/491 


3..| 35, 

10..| 35,607) 25,529 

17..| 34,922) 15,829] 74 

24.-| 34,771 21,251 
May 


20,044 15,791 
8..| 39,157, 21,595 
15..| 40,509) 21,061 
22..| 45,482) 18,627; 34,48 
29..| 52,470, 21,846 


5..| 47,072) 18,907} 34,989/1,554,3131,269,564 1,312,579 
12_.| 32,597| 14,317] 34,833/1,517,933 1,244,820 1,284,177 
19.-' 39,972! 13.466| 47,623!1,465,362 1,218,931'1,262,078. 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1935 are 6,998,758 bales; 

in 1934-35 were 4,140,563 bales and in 1933-34 were 7,158,125 

bales. (2) That, although the receipts at the outports the 

past week were 39,972 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
increased 52,571 bales during the week. 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 
June 15, is as follows: 




















TEXAS 


West Texas 


Abilene (Taylor County)—The cotton crop has made good progress the 
last week. eeds and grass have been well cleaned out and growth has 
been rapid, and no complaint of insects. Stands are perfect and if we can 
get rain the last half of July will be sure of a crop. 

Big Spring (Howard County)—Most of our farming area has received 
light showers the past two nights which were beneficial. Planting is just 
about complete in all sections and most of the crop is up to a fairly good 
stand and is now being knifed out. Outlook on the whole is very favorable 
at the moment. 

Childress (Childress County)—Cotton crop in this section is 90% planted, 
65% up. Some of the earliest planted has been worked out. Plenty of 
moisture over entire county for present needs; in fact, crop prospects are 
the brightest since 1933. Acreage increase at least 20%. any farmers 
who are co-operat in the Government program are only leasing the 
minimum agreege. any small farmers are planting all the acreage they 
ever planted before the AAA. 

anah (Hardeman County)—About one and a half inches of rain has 
fallen in this county since eight o'clock. Most of acreage planted and about 
25% is upte a stand. Weather until now has been too dry and hot for best 
results. he season we are getting to-day should help lots. 

Shamrock (Wheeler County)—90 % of the cotton land is planted and there 
is a 10% increase in acreage. Weather has been ideal this week. Light 
rains in some communities and more than half the days have been cloudy. 
Farmers are getting the fields clean of grass and weeds. 

Stamford (Jones County)—-Cotton crop all planted, 90% up, stands are 
good. Crop 10 days late. Cultivation fair. Rain badly needed. A large 
a the acreage was planted since the rains and is standing in loose 

y ‘ 

Sweetwater (Nolan County)—Scattered showers have fallen over this terri- 
tory the last of the week, which were very beneficial. Prospects as a whole 


are extremely flattering. 
North Texas 


Clarksville (Red River County)— Two weeks of ideal weather have enabled 
farmers to put crops in excellent condition. 98% chopped. Height of 
plant ranges from 8 to 16 inches. Plants are growing nicely, squaring and 
some blooms. Best outlook ia years. Moisture conditions have been very 
favorable during past month. No complaint of insects as yet. Crop 15 
to 20 days in advance over last year. 

Denison (crayecn County)—Weather dry and hot, ideal for growing 
cotton. Splendid advance in growth of plant. Plant still small but vigorous 
and growing rapidly. Fruiting in some localities. Generally free of weeds 
and grass and in fairly good state of cultivation. No insect infestation or 
damage reported. 

Honey Grove Ganacn County)—Weather has been hot and dry all week in 
this section and the cotton has made fine progress. The farmers have all 


been very busy and are practically out of grass and weeds. We still have 
sufficient moisture but will begin to need rain by the middle of next week. 
Prospect is looking very good for a big crop. 
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Paris (Lamar County)—Stands good, plant growing and fruiting, practi- 
cally all ~~ and clean, plenty of moisture. 

Sherman (Grayson County)—Cotton crop in this section has made wonder- 
ful advancement in t two : ost fields are now clean and the 

owth of the plant is excellent. Prospects at this time the best in years. 

o insects, and plenty of moisture for some time. Weather is ideal. 

Sulphur prenee opkins Cou —Weather conditions over this terri- 
tory with ample moisture an t days. Fields grassy at present but 
being cleaned up rapidly. Fo this time of season, outlook is ; 

Terrell (Kaufman County)—Have had week of hot dry weather, and farm- 
ers have taken advantage of it by plowing and chopp continuously 
until they were free of grass and weeks. Only a few scat fields are not 
clean, and another week of dry weather should give ample time to get them 
in shape. Due to dry weather before planting there was a poor season in 
the ground, and we will be needing rain before long. However, crop is not 
suffering, and it would be best if we did not have rain for a week or 10 days. 

Wills Point (Van Zandi County p as a whole continues to improve. 
There is still a small per cent to be planted. 60% chop Size of plant 
ranges from just up to knee high. Aprii cotton squar and ail cotton 
showing growth. Small per cent of bottom land cotton still grassy and 
may bea doned. A good soaking rain is needed right now. 


Central Texas 


Cameron (Milam County)—Past week very favorable for growing cotton. 
Another week dry weather will get us out of grass. Old cotton squaring 
and some blooms, very little complaint of insects so far. 

Cleburne (Johnson Cotnty)—Have had another week of ideal cotton 
weather . I the cotton is up to a good stand and about 60 % of it is chopped 
and plowed. The fields are in a good state of cultivation and no insect 


re : 
Glen Rose (Somervell County)—About 95% of cotton up to a good stand, 
very little eyes out, but grow fine. Had good rains in most of our 
county this week. Cloudy now and looks like it might pour down. A large 
per cent of our farmers have signed the Government contract. 

Hilisboro (Hili County)—Weather past week ideal for cotton both as to 
growth and cultivation. em of fields clean, with 75% chopped to 
stand. A rain would be beneficial; however, not suffering for moisture at 
We consider conditions up to normal with no complaints of 
insect damage. 

San Marcos (Hays County)—Past week has been dry and hot, just what 
is needed. Farmers are wor hard to clean out crop, and with another 
week of same kind of weather will be in good shape. Rains y 
beneficial and no more moisture needed for 30 or days. Considerable 
complaint of cotton lice, and the plant is very small for this season of the 
year. The stand is not as regular as should be due washing rains. Increase 
in acreage will average around 15%. 

Taylor (Williamson County)—Another week of warm open weather has 
added much to the improvement of the cotton crop in this county. Fields 
are 85% cleaned. The plant has a color, and all the old cotton is 
fruit nicely. Some complaint of the flea doing , but not serious 
yet. good rain at this time would be welcome, especially to late cotton. 


East Texas 


Longview (Gregg a nm weather the past week. A 
good rain in the next 10 days would be beneficial. Cotton is growing 
nicely and has a very good color. Crop about 80% chopped. Some signs 
of fleas have been noticed. 

Timpson (Shelby County)—We are having ideal weather and crops are in 
good condition. Blooms will shdw up in a few days. Prospects for a real 
“— are good at this time. 

yler (Smith County)—Crop conditions remain about the same as our 
report of last week. his teritory has had another week of dry hot weather 
and the crop is progressing rapidly. Most of the crop has been chopped out, 


with no insects as yet. 
” South Texas 


Corpus Christi (Nueces County)— Weather conditions have been aitogether 
favorabie past week. At present it is clear and hot. It is surprising to see 
the rapid improvement in the crop, especially where farmers have been able 
to secure labor to clean the fields. Even though there is complaint of weevil, 
fleas and leafworm, cotton is fruiting well, many fields waist high and many 
half grown bolls. Some farmers in scattered sections have begun to poison, 
especially in the southern part of this county, both for leafworm and weevil. 
A nice rain within a week or so will help. At present, labor from some cause 
is rather scarce. ; 

Harlingen (Cameron County)— Weather favorable past week. Cultivation 
fair to excellent, and stands perfect. Have seen some weevil. Crop will 
from 25% in some sections 


be 10 to 15 days late. Acreage increase ranges 
to 65% in others. Looks like we are headed for a big crop. 


OKLAHOMA 


Ada (Pontotoc County)—Weather conditions good. A two inch rain 
same 5 and 6. Crops growing rapidly. Season very favorable up to this 


ime. 
Altus (Jackson County)—Possibly 90% has been planted to date, with 
50% up to fair stand. No insects reported so far. Some replanting in 
sections where ground was too 4A to start growth. Rains in this territory 
have been very scattering. This immediate locality now needing rain 


y. 
Anadarko (Caddo County)—-Weather past week was clear and hot with no 
rains, which was very beneficial to the farmers. All fields are in excellent 
condition with about one half of cotton chopped and plowed. Development 
of plant is above normal. Farm labor is ample for present needs. 

Ardmore (Carter Cone) San past week has been fair and warm, fields 
have been worked, stands are . The plant is healty and is mak 
progress. We need another dry hot week to make taproot. Probably 25% 
to 30% increase in acreage. 

Chickasha (Grady County)— Weather for past week very favorable. Some 
replant in hailed out district in north part of county and also some that 
was overflowed along Washita River. Norainthis week. Stand very near 

rfect. Fields are in state of cultivation. No insects. Some fields 

ginning to fruit. o rain needed for at least another week unless we 
have some high winds. 

Elk City (Beckham County)—Cotton 95% planted, 60% up to fair stand. 
Weather conditions past week . Cotton that is up is growing nicely. 
We need continuation of warm td weather. 

Frederick (Tillman County)—Weather conditions past week have been 
fairly good. Some light rains in extreme western t of county, Cctically 
all cotton has been roe with exception of a few fields that have to be 
replanted. Most all fields worked out where the cotton is large enough. 
Plant gorowing fast. No insects yet. A good rain would be welcome, 
though not badly needed. 

Hugo (Choctaw County)—Whole week of practically dry weather and crop 
has been chopped out from 65% to 85%. Still few scattered fields that are 
grassy. Growing conditions ideal and crop has made fine pr . Plant 
squaring weil and blooms in evidence. Some reports of cotton lice in locali- 
ties, but no damage. General coditions at this time point to a good crop. 

Mangum (Greer County)—Practically all cotton planted, about 75% upto 
good stand. We are needing moisture. 

McAlester (Pittsburg County)—Rain_ badly needed. Fair and warm 
weather past week was unfavorable. Lack of moisture has caused some 
small cotton to die and much of late plantings have failedtocome up. 95% 
planted, 70% up to fair stand, 25% chopped. 

Pauls Valley (Garvin County)—Past week has been ideal for growth of 
cotton in this territory. Stands are better than they have been since 1924. 
With the continuation of dry weather I believe 90% of crops will be chopped 
out and free of grass and weeds. Increase in acreage is better than 20%. 
Condition at present is about 90%. 

Waurika (Jefferson County)— Weather conditions past week favorable, 
although nights too cool. Cultivation good and unless more rain occurs all 
fields will be free of grass within the week. Sunshine needed next few weeks. ' 
Stands good and plant is healthy looking. No insects. Increase in acreage 
between 15% and 20%. 

Weleetka (Okfuskee County)—No precipitation since our last nopers. 
However, past few days have been cool and crop is holding up well. here 
will be no abandonment. The plant is beginning to square, and if we get 
rain shortly progress of plant will be rapid. There does not seem to be much 
deficiency in moisture except from here east as all other directions received 


good rains last week. 
ARKANSAS 


Ashdown (Little River County)—No rains this week but plant continues 
to make progress. Practically all fields well worked and plant is healthy, 
averages 6 inches to 15 inches high and is squaring freely. Practically no 
sign of insects yet. Would like to have good general rain. 

Blythevilie (Mississippi County) Weather last two weeks hot with light to 
heavy rains locally. otton all chopped, well cultivated, perfect stands. 
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——_ lant beslehy om and squaring. No insects. Crop 10 to 15 daysearly. Not 


ing 
Conwa Faulkner Cou —Past two weeks crop has progressed nicely. 
. toed rains. SEE crane cao chanel out ont aon n is growing 


Had some 
nicely. 

Little Rock (Pulaski [ogee sg oye _ excellent follow- 
ing € good rains in this Plants are thy and 
have tap root, with fields ay Gontisions as hear as it could 


y be. Abandonment will be practically nil. Farmers are continuing 

ive cultivation. 
Newport (Jackson ee and a half inches of rain has fallen here 
past week, and crop is making excellent progress. Fields have been well 
cultivated and plant is above normal in size. Present prospect is for a 


bumper crop. 
Pine Bluff (Jefferson County)—Local rains have done much good 
GoTo seeeune must meet to satisfy. Cotton is Qe — 


Searcy (White County)-—-Went conditions first 
cotton on account of cool nights and gro being dry. 
rains since Sunday and weather enna itions have been fine t this ae 
ail reported in one small community the cotton crop some but 
practically all other sections fields are clean and crops are looking fine. 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


gE 





High Stand- High Stand- High Stand- 

Denstty ard ard Density ard 
Liverpool .30c. .45c. /| Trieste 50c .65c. |Piraeus .85¢e. 1.00 
Manchester.30c. .45c. | Fiume 30c .45¢ |Salonica .85c. 1.00 
Antwerp .30c. .45¢c. /| Barcelona ° * {Venice .50c. .65e. 
Havre .27¢. .42c. | Japan ° * j|Copenhag'n.42c. .57¢. 
Rotterdam .30c .45c. | Shang ° * IiNaples 40c. .55¢e 
Genoa .45c¢. .60c. |Bombaysz .50c. 65c j|Leghorn’. .40¢ 55¢ 
Oslo _ ,460e. 6le Bremen .30¢ .45¢ {Gothenb’g .42¢ 57¢ 
Stockholm .42c. 57¢ Hamburg 32¢ .47¢ 

*Rate is open. sz Only small lots 


World’s Supply and Takings of Cotton—The follow- 

ing brief but comprehensive statement indicates at a glance 

the world’s supply of cotton for the week and since Aug. 1 

for the last two seasons from all sources from which statistics 

are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season — Week Season 
Visible supply June 12------ re ee 5,393,282) .....- 
\, oY eS Se 4, , Barres 6,879,719 
American in At. to June 19. 88,499/13,128,447 70,048) 8,876,585 
rong At receipts to June 18-- 40,000; 2,834,000 31,000; 2,412,000 
Osher ip’ts to June 18 14,000; 912,000 3,000; 799,000 
yh pts to June 17 1,200; 1,632,000 1,000} 1,470,600 
Other supply to June 17 *b.-- 10,000; 491,000 7,000; 527,000 
Total supply...---------. 6,035,111|23,292,706| 5,435,330|20,964,904 
Visible supply June 19_.....- 5,728,950) 5,728, aa 5,137,070} 5,137,070 
‘Total tetcings to June 19_a_.-| 306,161/17,563,756| 298,260|15,827,834 
Of which American. -_ .-_-.-.- 212.961/12.099,756| 178,260|10,192,234 
Of which other. ........- 93 .200° 5,464,000 120,000' 5,635,600 





* Embraces receipts in Euro asepe 5 from Brazil, Smyrna, West Indies, &c. 

a This total cunbinane since 1 the total estimated consumption by 
Southern mills, 5,010.000 bales in 935-36 ane 4,305,000 bales in 1934-35— 
vailable—and the amount taken by Northern 
and foreign s nl 35-36 and 11,522, S34 bales in 
ae $ ay which 7 089, ‘756 bales and 5. 887,234 bales Ameri 


India Cotton Movement from All Ports 















































1935-36 1934-35 1933-34 
June 18 
Receipts— Since Since Since 
Weer | Aug. 1 Week | Aug. 1 Week | Aug. 1 
NE EM TERS Ta a 40,000'2,834,000! 31,000|2,412,000! 60,000/2,237.000 
For the Week | Since August 1 
Exports 
From— ‘onti- |Jap’n &| Great Conti- a. & 
Britat ‘none China | Total | Britain | nent | | Total 

Bombay— | | 

1935-36.-| 6, 7,000, 35,000] 48,000 111,000, 380,000 1,233,000 1,724,000 

1934-35--| 2,000, _-__.| 12,000] 14,000, 64,000, 311,000 1,220,000 1,595,000 

1933-34_-| 1,000! 5,000. 18,000! 24:000' 65,000! 314,000) 868,000 1,247,000 
Other India— | 

1935-36_.| 3, 11,000, ----| 14,000, 339,000, 573,000, -....- 912,000 

1934-35.-| -...| 3/000 ----| 3,000! 251,000! 548,000, __-__- 799,000 

1933-34.-| 1,000, 2,000 ----| 3,000, 250,000 591,000) __--- 841.000 
Total all— | | | 

1935-36_.| 9,000} 18,000 35,000] 62,000 450,000 953,000 1,233,0002,636,600 

1934-35..| 2,000 3,000, 12,000] 17,000] 315,000, 859,000 1,220,000 2,394,000 

1933-34__| 2'000! 7,000’ 18,000! 27'000 315,000 905,000 '868.0002'088 00 








Alexandria Receipts and Shipments—We now re- 
ceive weekly a-cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1935-36 1934-35 1933-34 
June 17 ; 
Receipts (cantars)— 
ESN 6,000 5,000 17,000 
Since / aT PARE: 8,207,651 7,355,558 8,411,608 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. Week |Aug. 1)|| Week |Aug. 1 
To Liverpool. ......-..- 4,000/194,947||  ....|126,950]} ____|251,507 
To Manchester, &c_._ _-.-. ~---|152,270|| ~~..|143,222|| 5,000|177.708 
To Continent and India... 14,000 636 ,393/|15,000/691 ,309) |11,000|628,658 
OP EERE LEI ae : wie . 1,000} 69,234 
Total exporte......... 18,000'1018827!|15,000'1997 ,651''17,000!1127107 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the eo reas ended June 17 were 
6,000 cantars and the foreign shipments 18,000 ba 

Manchester Market—Our report ota by cable to- 
night from Manchester states that the market in yarns and 
cloths is firm. Demand for both yarn and cloth is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
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1936 1935 
8% Lbs. Shirt- | Cotton 8% Lbs. Sh rt- | Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop | ings, Common |Middl'g 
Twist Finest Upi'ds Twist to Finest Up 'ds 
d. .d. s. d. d. d. “d d. s. d. d 
Mar.— 
13.... Hob tts, 92 @94 6.30 90 92 6.59 
20....| 9% @11K'91 @93 6.34 87 91 6.30 
27....| 94 @11%'92 @94 6.44 90 92 6.36 
3....| 9% @11K%'91 @93 6.50 ll 90 92 6.35 
10....| 9 il 91 @93 4.57 11 90 4 92 6.65 
eces @11 91 @93 6.58 ux 90 @92 6.63 
iS @il1 .1 @923 6.62 Bs ux 90 @92 | 6.78 
Receos ob tH! 91 @93 6.46 @l11 90 @92 6.8f 
8....| 9K@11 91 @93 6.46 @l1l 90 @92 6.88 
1§..../| 9 oii 91 @93 6.56 @11 90 @92 6.90 
«-«0-| 9A@11 91 @93 6.57 nets 90 @92 7.01 
PS. santas 9%@11K'|91 @93 6.64 11 90 @92 6.92 
§....|9%@11K%'90 @92 6.68 | 9%@l11 86 @90 6.83 
sane oolit 91 @93 6.82 angen 86 @90 6.76 
19_._../10%@11%191 @93 7.00 9%@11% 86 @90 6.79 
Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 89,833 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: Pe 
GALVESTON—To Copenhagen—June 12—Georgia, 126...June 
Sp, Ue bide op aeubupgeheceebsoohebouteed 762 
oO une 17—West Camak, 44..............---.. 44 
To +s une 12—Georgia, 461-..June 15—Uddeholm, 
xe Havre— Jue + tha ay, & 3 ao —e opase eee 3,474 
o Japan—June 12— etoye, ._..June —Kiyosumi 
Maru, 10,222...June 16— DP. ssstabbéoseeda 19,670 
To Rotterdam—June 17—West amak, le 375 
To Bremen—June 13—Yo wn, 1,642 ical diem neni wn ensilininink eb ta 1,642 
To Ghent—June 17—West Camak, 4............-..-..---. 4 
To Hamburg—June 12—Yo a a Na oo cc 154 
To Genoa—June 17—Sahale, 200_........-.....-.---------. 200 
To China—June 13—Kiyosumi Dt tin asagmnaowddinoaw 1,684 
To Barcelona—June 17—Sahale, 1,500...........--..-.... 1,500 
To Oslo—June 15—Uddeholm, 300_.....--.......-.---.---. 300 
une 15—Uddeholm, 940...............-- 940 
MOBILE—To Hamburg—June 8— “t, itera ea - 109 
oO —June 8— i taal as a rari epenan ian dipainiies 250 
ne Ser ade 10—N Ape eR ee 200 
DPT. Bi ecadcedqnawananeceddsden 1,225 
LAKE. CHARLES—To Ghent—June 11— West Camak, 15....... 15 
To Havre—June 11—West Camak, 87-_.......-.---.-.-.-.. 87 
HOUSTON—To Co une 13—Uddehoim, Gi Oiacubéna 475 
To Oslo—June 13—Uddeholm, 114. _--.--.-..-~----- ee 114 
Gdynia—June 13—Uddeholm, 1,099._-_......-..-.---... 1,099 
To Gothenb une 13—Uddeholm, 355....-.----------- 355 
To Antw une 15—West C ik TG die seb cidaechion epeseniaiied 6 
To Ghent—June 15—West Camak, 110__........-----.--e 110 
To Havre—June 15—West C 5 PSCC eRe 1,363 
To Li i—June 17—Olav _ Sl EARP RES ee Pe 4,080 
To Ja June 17—Sangstad, 2,928._......-..--.......-- 2,928 
NEW ORLEANS—To Japan—Jun Ke mee Maru, 1,540 
...June 15—Montreal Mare. 4, ; Furplitz, 3, 882_.- 
June 17—Eglantine, 3,196...................-.-------- 13,162 
To Ghent—June 17— arbo, AER a Pe aR CRS ght PRES 950 
To Liv iI—June 13—West Chatala, +5 Se AEE Oh Cee SY 4,936 
To Manchester—June 13—West Chatala, 1,330.......... --.- 1,330 
To Antwerp—June 13—Nevada, 260-.-.....-..--.------------ 260 
To Havre—June 13—Nevada, 1,873_..June 17—Narbo,4,095. 5,968 
To Dunkirk—June 13—Nevada, 923-.-..June 17—Narbo, 200-- 1,123 
To Rotterdam—June 13—Nevada, 1,311...June 10—Idar- 
wald, 818...June 17—Narbo, 98...-.-.......--.------..-- 2,227 
To Venice—June 17— ic cidpint lined stingnieaiieonn inte mp Wild tic 23 
To Genoa—June 15—Ida Zo, 1,519-_-----.--.-.----.-------- 1,519 


To Bremen—June 16—Anhalt, 2, 128. _- ounebhnccnenetanasnet 2,128 
Zo, 600 





To Naples—June 15—lIda Zo, 600---..-.--.--....-----.------ 600 

To Hamburg—June 16—Anhalt, Sin caitstnun in ovine man tobe iia bemeadinas 736 

To Gdynia—June 15—G , 100.._.June 16—Toronto, 367 467 

To Gothenburg—June 16— P. BU cine ohabeeakne 1,125 

o Abo—June 16—Toronto, 9]1_....-------.-------------- 91 

To Wasa—June 16—Toronto, 100..--.--..-.-.---.------.------ 100 

2) ee ee eee neh eons céeeeceeane 136 

NORFOLK—To Hamburg—June 15—Minden, 467.........---- 467 

To Manchester—June 18—Manchester Brigade, 2 ARMOR oS 111 

WILMINGTON—To Seba teal re 16—Montreal City, 3,250... 3,250 
To Manchester—June 16—Montreal City, 600... ....-.-.--- 

GULFPORT—To Barcelona—June 13—Mar Caribe, 140... -.-.-- 140 

To Liverpool—June 12—Arizpa, 211-.-----..--.-.--.-------.-- 211 

BOM. noc cacackebebsendbeneasnsms sconcenesoncecnnaeenete 89,833 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 





Mey 39, 29 Juned June 12 June 19 
IIT. ARLES ,000 41,000 59,000 58,000 
I oe a 610,000 614,000 618,000 606.000 
Of which American........ .-.-. 255,000 259,000 259,000 256,000 
es ih eacnianeuais 66,000 54,000 74,000 44,000 
Of which American........... 19,000 24,000 36,000 «+ 20,000 
AEE SE incktancnnésnoat 177,000 166,000 182,000 194,000 
Of which American.........-.- 71,000 64,000 70,000 66,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 









































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, /[ 

12:15 Moderate | Moderate | Moderate | Moderate More Moderate 
P.M. demand. | demand demand. | demand. | demand. | demand. 
Mid.Upl'ds 6.77d. 6.80d 6.82d. 6.88d. 6.94d. 7.00d. 
Futures.{| Quiet but | Quiet, un- |Steady, un-| Quiet but | Steady. Steady, 
Market stdy., 4 toichanged toichanged to|steady, un-|2 to 4 pts.|1 to 3 pts. 
opened |/5 pts. dec.|1 pt. adv.| 1 pt. dec. eer advance. | advance. 

pts. Vv. 

Market, Quiet but |Very stdy.,|Very stdy.,|Very stdy.,| Quiet, Steady, 
4 stdy., 3 to|5 to 6 pts.|2 to 3 pts.'7 to 8 pts.|1 to 3 pts.|3 to 5 pts. 
P. M. 4 pts. dec.| advance. | advance. | advance. decline. advance. 
Prices of futures at Liverpool for each day are given below: 

June 13 Sat Mon. Tues. Wed. Thurs. Fri. 
to 
June 19 Close} Noon, Close} Noon, Close} Noon Close} Noon);Close| Noon;Close 
New Contract d. | d. Oe a d. d. d. d. d. d. d. 

July (1936)...-.- 6.28) 6.30) 6.33) 6.32) 6.35) 6.38] 6.43) 6.44) 6.42) 6.45) 6.47 

OEE. ccipaoun 5.94) 5.97; 6.00) 5.99) 6.02} 6.07) 6.10) 6.11) 6.08) 6.10! 6.12 
ecember. . .... Bias net Giios col Galilon.2st Gilitos ool Diias oct 448 

January (1937)..| 5.85) 5.87) 5.90) 5.89) 5.93) 5.97) 6.01) 6.01! 5.98) 6.00) 6.02 

OE ae 5.85| 5.87| 5.90) 5.89) 5.93) 5.97) 6.01) 6.01) 5.98) 6.00! 6.02 

Eo sian ceedings 5.85| 5.87) 5.90) 5.89) 5.93) 5.97) 6.00} 6.00! 5.97) 5.99) 6.01 

[RN A Rede §.82).. ..| 5.87)... ..| 5.89].. ..| 5.97]... -.] 5.94)... ..| 5.98 

CO oc seneee BBidw col Gillan cot Gibelbe sek Gtelea Sat Gbtlecs onl OS 

PPO BERL EE OR ON Goa, eR 
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BREADSTUFFS 
Friday Night, June 19, 1936. 


Flour—There was no appreciable change in the flour 
trade the past week. There was a fairly good demand for 
odd lots to be shipped over the next 30 days. However, 
little was worked in round lots, with that little being done 
in new crop Southwesterns. Consumers are still hoping 
for lower prices. Prices for flour have ruled virtually un- 
changed. Only the winter patents had a firm tone, reflect- 
ing the upward movement of Kansas City cash premiums, 


Wheat—On the 13th inst. prices closed *%c. to %e. up. 
The upward movement in price today was attributed to the 
failure of much needed rains to develop in the spring wheat 
area as predicted, and a forecast far from promising over the 
week-end. Neither did the long range weekly weather 
forecast predict any important rainfall. The situation is 
becoming acute in substantial areas of the spring wheat 
belt, which is causing not a little apprehension over the 
crop outlook. The Minneapolis market reflected the situa- 
tion in a most substantial way, advancing over 2c. How- 
ever, the Chicago market was a little more conservative, 
showing but fractional gains, but with a firm undertone. A 
feature of the spot situation was the premium of 9c. in spot 
grain over the July contract. ‘This wide disparity is not 
making shorts any too comfortable. On the 15th inst. 
prices closed 2c. to 3\%e. higher. This sharp advance was 
due to reports of high temperatures and the continued 
absence of much needed moisture in the spring wheat belt 
over the week-end. Minneapolis and Duluth led with gains 
of the full 5c. permissible daily limit. Other wheat centers 
scored substantial gains of around 3c. a bushel, prices reach- 
ing the highest levels in about six weeks. It is reported that 
many sections of the wheat crop have been definitely damaged 
in parts of the Dakotas and Minnesota, and further serious 
deterioration threatens unless general heavy rains are received 
soon. Official statements are now to the effect that a 
200,000,000 bushel spring wheat crop is hardly probable. 
On the 16th inst. prices closed 14c. to %e. higher. There 
was a sharp drop of 2 to 2'4%e. at Winnipeg and Minneapolis 
in the early trading, influenced by the general heavy rains 
over Canadian wheat fields, which threatened to extend into 
the Dakotas. Chicago reflected the heaviness of these 
markets by declining le. a bushel. Subsequently, when the 
daily weather forecast predicted only scattered showers and 
field observers reported that heat and drought of the past 
ten days has irreparably damaged large areas of northern 
United States wheat fields—there was a sharp turnabout 
and Chicago prices not only erased the early loss of le. but 
scored fractional net gains at the close. Minneapolis led the 
upturn with a recovery of better than 3c. Strangely, 


Winnipeg did not respond to the bullish reports. On the 
17th inst. prices closed ‘ge. higher to 34¢c. lower. Despite 


the decidedly unfavorable crop conditions prevailing in the 
spring wheat areas, principally the Dakotas, Minnesota and 
Montana—traders were loath to become aggressive on the 
buying side of wheat. Canada’s plentiful supplies of the 
grain are an ever-present threat whenever prices in the 
domestic markets get above a certain point. Further, the 
Canadian wheat fields have been enjoying favorable crop- 
growing weather. Rains in these sections have been quite 
sufficient and indications point to another excessive crop 
with large surplus. This would seem to offset reports of 
crop experts touring domestic spring wheat areas. Reports 
are to the effect that irreparable losses already have been 
suffered because of heat and lack of moisture. Some 
estimates say earlier indications have been reduced by better 
than 50,000,000 bushels. Deterioration will continue until 
good rains are received, and the forecast gives no hope for 
the next 36 hours. The domestic crop scare has resulted in 
a sharp improvement in the demand for spot wheat from 
millers. 

On the 18th inst. prices closed % to %e. lower. This 
decline was attributed to profit-taking, influenced appar- 
ently by the forecast for unsettled and showery conditions 
over the Northwest. The recent upturn in prices was be- 
lieved to have discounted in large measure the current 
status of the spring wheat crop. With the predictions of 
showers, combined with the broader interest in the corn 
market at the expense of wheat, there appeared to be little 
inclination to support wheat. The Southwestern movement 
of wheat to market is increasing, particularly in Oklahoma. 
According to reports, 200 cars of new wheat are anticipated 
at Wichita next Monday. 

Today prices closed 3% to 4%c. above yesterday’s finals. 
Official report of the United States Government on the 
spring wheat crops was responsible for the spectacular rise 
in Wheat, prices being pushed up to around the limits 
allowed in any one day. At Minneapolis and Kansas City 
the actual maximum limit was scored, prices advancing 5c. 
a bushel. Tumultuous buying was increased in the late 
dealings owing to anxiety over domestic winter wheat as 
well as spring wheat, as a result of the hot winds causing 
severe damage in many cases. Shooting abruptly skyward 
3c. a bushel early to-day, wheat reflecte news of 100 degree 
temperatures in the Dakotas and no moisture relief from 
drought. Speculative buying of wheat was on a large scale, 
traders assuming that spring crop conditions, already bad, 
Her eaed be aggravated. Open interest in wheat was 59,208,000 

ushels. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IO. B POG « « bon cw ctes cies costes 108% 1114 111% 111% 111% 115% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pebhenibe 22222oTIT oe Rl Bee BN Bl Bai 
eptem Der . . - . - - 2 - 2 2 oe ee ee ee eee 4 8 4 
December - - - ------------------- 88 91 91% 90% 90% o4se 
Season's High and When Made Season's Low and When Made 
September_...102% Apr. 16, 1934|September.... 78% July 6, 1935 
December.... 97% July 31, 1935|December.... 81 July 6, 1935 
DEOPW.trvcectes 98% Aug. 1, 1935|May.-......-- 88% Aug. 19, 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
GAY ow cccccccccesccccecseceouces 1728 79% 78% 78% 78% 81% 
QOOCODEP . oo cc wn oc ccecccteccutouus 77% 79% 79% 79% 79 81 
DGCGMDE .. .. < cocw cc ccc esccucscun 78% 80% 79% 79% 79% 8i 


Corn—On the 13th inst. prices closed 4 to %%e. higher. 
Trading very light. Gains were attributed to the influence 
of stronger wheat markets. Receipts from the country 
were quite large, and spot prices declined as much as 2c. 
Shipping demand was only fair. On the 15th inst. prices 
closed % to 1\e. higher. This grain was influenced to a 
considerable extent by the sharp rise in wheat, which more 
than offset the heavy receipts of corn from the country as 
an influence. ‘There was also an improved shipping demand 
for actual grain, and this played its part in firming prices. 
Local supplies are kept low by the transportation of large 
supplies to store at other Lake ports. Stocks are at such 
a low level, that a squeeze in July may not be at all unlikely. 
On the 16th inst. prices closed % to Me. higher. There was 
little in the way of incentive to encourage the speculative 
element in corn. News and developments were more or 
less routine, the firmness of prices being due largely to the 
advancing tendency of wheat. Daily fresh arrivals, though 
moderate, are being absorbed, with no appreciable effect 
on the market. Keen commercial demand is limited to the 
white corn used in processing human food. Reports are 
coming in of droughty conditions prevailing over important 
corn-producing areas. On the 17th inst. prices closed 14 to 
Ye. higher. Droughty conditions are now beginning to 
develop in many sections of the corn belt, and the trade is 
becoming more or less apprehensive lest extensive damage 
result from a prolonged dry spell. Rain is needed in all 
sections of the corn belt. The condition of the crop in the 
Ohio Valley is especially low. 

On the 18th inst. prices closed 4 to 1c. higher. Bullish 
weather reports are becoming quite general now, and 
promise to be a strong factor in this grain. There is an 
increasing interest in this commodity, and the December 
option appears to be the delivery favored. Some rains fell 
overnight in parts of the Ohio Valley, but other important 
sections remained dry. Sales by local shippers aggregated 
155,000 bushels. In addition, approximately 500,000 bushels 
were loaded for shipment on previous sales. Today prices 
closed 24% to 3c. up. This grain continued to climb in sym- 
pathy with wheat. Many areas of the corn belt are also 


feeling the effects of drought. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

[GE Crea pelea a <3 77% 79% 79% 80% 80% 82% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ...------------------------ 61% 61% 62% 62% 62% 65 
FEE OD IEEE A 5844 59% 59% 59% 60% 63% 
Pe 2 6 > cntkavebetesaeenaee 53% 54% 54% 55% 56% 59% 

Season's High and When Made Season's Low and When Made 

September.... 8434 Jan. 5, 1935!September.... 67% Mar. 25, 1935 
December... 65 June 6, 1935!|December.... 60% June 1, 1935 
BERT conccenes 68% July 29, 1935|May.-.-.... 56 Aug. 13, 1935 


Oats—On the 13th inst. prices closed 14 to 3<e. higher. 
Trading very light, and devoid of special feature. On the 
15th inst. prices closed 1% to 5c. higher. This grain moved 
largely in sympathy with the pronounced strength in wheat 
prices. On the 16th inst. prices closed %e. higher. There 
was nothing of interest to report on this grain, trading being 
very quiet. On the 17th inst. prices closed 14 to 34e. higher. 
The firmness of this grain was more or less the result of bullish 
weather reports and the upward tendency of the other grains. 

On the 18th inst. prices closed % to %e. higher. The 
advance in this grain was ascribed to the upward move- 
ment in corn and rye and bullish weather reports. Today 
prices closed 1% to 14%4¢c. up. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 


. . Mon. Tues. Wed. Thurs. Fri. 
RRS Fae Fos Ms a, 38% 39 39% 39% 39% 41% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


| Tere eee a 2544 2534 25% 26% 26% 27% 
NS TREE LDA EGE: 25% 26% 26% 27 27% 28% 
SR SS 1s RE TE 27% 28 28% 28% 28% 30% 


Season’s High and When Made | Season's Low and When Made 


September.... 44% Jan. 7, 1935!September.... 31% June 13, 1935 
December _ . .. 3534 June 4, 1935! December-.--.- 335 June 13, 1935 
AEE ee 37 Aug. 1, 19385|May..... ... 29% Aug. 17, 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
July 3156 MBL is 131 86 "31 ts ‘Bt is 3184 
October ----___~~7~~2ZITIIITIZIT 30% 29%% 2954 2937 2937 3032 

Rye—On the 13th inst. prices closed 4 to Me. higher. 
Outside of a firm undertone in sympathy with the wheat 
markets, there was very little to report concerning this grain. 
On the 15th inst. prices closed 134 to 134e. higher. This 
grain was also largely affected by the drought scare, and 
responded readily to moderate buying and the bullish in- 
fluence of an advancing wheat market. On the 16th inst. 
prices closed 4 to Ye. higher. There was very little of 
interest in the trading or news, though prices held fairly 
firm throughout the session. On the 17th inst. prices 
closed unchanged to Me. higher. It was rather unusual 
that this market did not respond to bullish influences, 
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especially to the weather reports, which were decidedly 
adverse in many grain areas. Rye for some time has been 
showing itself very responsive to market trends and weather 
reports on wheat, but for some reason or other was dormant 
during this session. 

On the 18th inst. prices closed % to (4c. higher. Trading 
was light and without feature. Today prices closed 3% to 
35c. up. This upward movement was due to the same influ- 
ences that affected the other grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


t. Mon s. Wed. Thurs. Fri. 
GORE « cacccesccncccecceeeneccecs 55% 57% 57% 57 57% 61% 
SOPCGMROG? 2.n oc cw ees en cccccccscus 564% 57% 58% 58% 58% 61% 
December . ....---..------------ 57% 59% 59% 59% 59% 63% 
Season's High and When Made | Season's Low and When Made 
September.... 76 Jan. 5, 1935'September.... 45 June 13, 1935 
December . . .. \y% June 3, 1935! December_._.. 48% June 13, 1935 
El acum ooGne 52% Aug. 1, 1935|May..---.-.-.-- 46% Aug. 19, 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. at Ae 


bE PP a ree ae Te 42% 42% 42% 43 
es 43% 44 44% 4% 44% 47% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
PER... nmdicvotiencocdéis’ wdgdtadsicn 39 39 39 41 40 43 
BeptesDeP . oc c cc ce cm eseesccoses acces wae (walters lade! ciltiell emas 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

PET 6 wav coetevbaddécasocduiadetd 37% 37% 36% 37% 37% 38% 
GEOR. ocmmmadiiods enttie cpiid wii 35 35% 35% 35% 35% 37 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic...115% oF RRS eee 41% 

Manitoba Ne. 1,f.0.b N.Y. 96% |Rye, No. 2, On. seas N. Y.. 68% 

oo ow or — 

Ooro, New York— 7% Ibs. malting.......-.-.- 52 

No. 2 yellow, allrail........ 82% Chicago, cash...........-.. 48201 

FLOUR 

Spring pats.,high prote Dp 6.35@6.60! Rye flour patents- ~~~ ~~~. $4 40@4.45 
Spring Patents yey .05@6.35 'Seminola, bbl., Nos. 1-3. 780@7 85 
Clears, first epi Laguses 5,00@5.35| Oats, good.......-..... 2.35 
Soft winter straighte.... 4.50@4.80/ Corn flour._..........- 2.00 
Hard winter stra gh 8s... 5.20@5.40| Barley goods— 
Hard winter patena. -. 5.40@5.60 OO a See 2.85 
Hard winterclear. . -. 4.30@i1.50! Fancy pearl,Nos.2.4&7 4.00@4.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York oad ae Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























| | 
Receipts at— | Flour W heat Corn Oats | Rye Barley 
i j 
‘bbis.1961bs. bush. 60 Ibs .|bush. 56 lbs.\bush. 32 lbs .\bush.56lbs. bush.48lbs. 
Chicago -..-- | 203,000, 203,000} 1,399,000) 312,000, 40,000, 203,900 
Minneapolis...  ------ 615,000 456,000 394,000 135,000 795, 
Duluth... _.. Eero: 252,000/ 375,000) 136,000, 98,000) 54,000 
Milwaukee..-| 15,000 123,000 160,000 16,000 7,000; 548,000 
Toledo. - - --- | awsese | 41,000 75,000 80,000. Sh. hadi 
Detroit _ - - --- apa ee | _ err eese Fa 12,000 6,000 14,000 
Indianapolis... _.---- | 14,000} 448,000 67,000, 45,000, __..-- 
St. Louis...-| 109,000 178, 451,000, 102,000 30,000 30,000 
Peoria.....--| 25,000  25,000/ 648,000 4000 81,000, 56.000 
Kansas City -- 13,000, 402,000, 571,000, 154,000) ___--- See ee 
Ss nek. - aan | 59,000/ 375,000 SE. stdin + lee 
St. Joseph --. eanecood 14,000, 98,000; er eee 
Vt ones.  eeanas 78,000; .. ae eee ee 
GE GN ciel ~~ cesvcs P ae | 90,000 9,000 3,000 7, 
ne SS | 1,977,000 859,000, 401,000, 55,000, 295,000 
Total week "36 365,000) 3,993,000 6,006,000) 1,804,000 505,000) 2,002,000 
Same wk.1935 338,000! 3.606,000 2,160,000, 722,000| 65,000 1,000 
Same wk.1934 355,000} 6,571,000, 2,567,000, 818,000, — 67,000, 1,022,000 
Since Aug. 1— 
i cieiasal 16,769,000|307 ,087 ,000 175,868,000 126,033,000 24,685,000:90, 403,000 
eR 16,210,000 182,786,C00 166,785,000, 46,346,000 14,176,000/56,954,000 
es 15,876,000'216,033,000 180,260,000 68,306,000'11,664,000 49,090,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 13 1936, follow: 





' ! 


























Receipts at— _ Flour | Wheat | Corn Oats | Rye Barley 

Ddis.196Ibs.\bush. 60 lbs. bush. 56 Ibs.'bush. 32 Ibs.\bush.56lbs.|bush.48Ibs. 

New York... 138,000 rt) eee 3 ‘000 vena ° endcede 
Philadelphia. | 28,000 1,000 11,000 6,000 Rn > Sedene 
Baltimore.--. 11,000 2,000 15,000 7,000, 29,000) —--...- 
New Orleans *) || Gaeta 16,000 a 8386s «aenan \ deliberate 
EE I eS 5, Di >< @eeesd: < Gab obh ser ='- 
Montreal - - - - 61,000; 2,452,000; --..-.-.- 101,000 53,000; 288,000 
Halifax. ----- See Vivewee’ sedese '*  Wabewe [| gabe. ° ealeeaa 
Boston --...-- | . ae) ee 2,000 Re. * awewds 
Piintheesed. «asec 2 )6¢«¢ hC©meseedh, |... esenhn ae eS ee 
FR SRS een Se eee ea a pee Fh Be. 
Fort William-| ------| = ------|  ------| = ----- aa | hla eeewe 
| seaitioies 

Total wk.1936 279,000) 3,839,000 44,000 165,000; 207,000) 288,000 
Since Jan.1'36 6,963,000, 46,615,000 1,805,000) 2,773,000) 1,947,000, 1,534,000 
Week 1935_| 237,000 502,000 107,000 294,000, 174,000 65,000 
Since Jan.1'35 5,722,000) 19,622,000! 5,571,000! 8,005,000) 3,283,000! 1,110,000 











* Keceipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, June 13 1936, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
Mew VORB. awcccccce > © oo Dee. ‘dhbiGds | weibeed ) eee 
Se Ncameaecadceans 72,000 Da: ~~ «inbeel.  welesns 81,000; 200,000 
ee Pe A 3,000 at” scoehan’ saan 
Se RF aes ee ae ee eee eee ee 
EE ns ok ae Dn. céecae- 61,000; 101,000 53,000) *288,000 
Fort William... -- OTE Ge ee. eee ee a pee ER 5 eres ss 
GE. widecoevacs ff aaa ee en mee ee Ok een) 
Dette ceckuadash -Anntl? maceda Dt. clsvesdh unseen. onli 
Total week 1936_-|} 3,870,000 30,000; 137,286) 102,000) 256,000) 488,000 
Same week 1935---- a ete 95,185! 308,000' 121,000 7,000 





* Includes 71,000 U.S. barley. x Argentina. 


The destination of these exports for the week and since 
July 1 1935 is as below: 
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Flour W heat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Junei13| July 1 June 13 July 1 June 13 July 1 
1936 1935 1936 1935 1936 1935 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 45,065| 2,418,155| 2,235,000 54,384,000) ene 10,000 
Continent __.__ __ 28,216| (565.312| 1,629,000] 46,330,006 30,000) 179,000 
So. & Cent. Amer_| 18,000} 435,000 6,000 EE. maining ,000 
West Indies..___. 36,000; 836,000; —-....- Dh: .. meedon ° 
Brit. No. Am. Col. Ly Be an saukhen.. sheneel eseescl  edtucd 
Other countries._.| 10,005 184,345) ...... 254,000) abel . sengue 
Total 1936___.. 137,286) 4,445,812!) 3,870,000/}101,592,000} 30,000 197,000 
Total 1935. _....- 95,185! 3,544,459 556,000' 68,524,000; _____. 28 ,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 13, were as follows: 


GRAIN STOCKS 





Wheat Corn - Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
tiie ddbnbews cbbse ae) 6| i Gaietee eee |) eS “OT ban 
BO Ws c shiwiido wiius 55,000 252,000 .000 30,000 7,000 
” ees. Ae eee Bea’ (Bhadee' tC oawee 
Philadeiphia...........- 56,000 42,000 37,000 3,000 2,000 
PS .. JAG ckbdea 38,000 10,000 14,000 95,000 2,000 
eGw GCURRRS. 6 oo co essee 5,000 59,000 31,000 2,000 1,000 
GR +: nin en cinthadbiiall ee: << a, Se a is oe, ee Oe 
i, 2 , eer 372,000 216,000 62,000 2,000 12,000 
.. Sa See we 1,000 oe “i Giese’ eRe”: idéecee 
Fiutchingom............. 8 ER ers | ee ss 
es SN. ceesve cceclios 189,000 176,000 210,000 8,000 15,000 
DP ae dbkoiécedbud 4,071,000 ,000 1,666,000 132,000 171,000 
SRN ES eee ,000 465,000 3,754,000 66,000 ,000 
ke FS ,000 89,000 326,000 3,000 23,000 
REC IE ER REY: 571,000 409 ,000 152,000 71,000 109,000 
FR 1,000 586,000 CI TT a 
Ded «<i caamancaamih ae ia oe ill a A RC TE EE AA aS 
lef AE aa 4,512,000 1,684,000 5,076,000 1,645,000 853,000 
Ce EL, 4 6 pint ane ,000 90,000 TE, 4. dindiemsiie 75, 
De... cacesbae 780,000 90,000 425,000 21,000 1,183,000 
Minneapolis. ......-.---- 5,718,000 67,000 10,363,000 2,030,000 4,714,000 
I io a ote eeu eee 2,83r,000 292,000 6,923,000 1,734,000 1,534,000 
gE I Et EE Md 95,000 8,000 5, 10,000 30, 
dam astentienasta 2,932,000 791,000 1,779,000 800,000 790,000 
BRR sécacthwets 55,000 ee ee ee 
OR GEE. 5 dation ceemete 43,000 73,000 Beeee «adile 180,000 
Total June 13, 1936_...24,258,000 6,185,000 31,318,000 6,652,000 10,207,000 
Total June 6, 1936_...26,381,000 6,076,000 32,289,000 6,775,000 10,673,000 


Total June 15, 1935_-.~.25,076,000 7,891,000 8,862,000 9,107,000 6,206,000 

Note—Bonded grain not included above: Wheat, New York, 245,000 bushels; 
N. Y. afloat, 63,000; Boston, 41,000; Buffalo, 7,818,000; Duluth, 378,000; Erie, 
1,150,000; Albany, 4,027,000; on Lakes, 354,000; Canali, 971,000; total, 15,047,000 
bushels, against 7,146,000 bushels in 1935. _. 





Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
A SS B® ne...” ames 516,000 255,000 518,000 
Ft. William & Pt. Arthur.35,954,000 =. ... 714,000 1,712,000 1,355,000 
Other Canadian and other 
water points........-.-. 39,418,000 }#§£=+_._..... 1,896,000 260,000 500,000 
Tota) June 13, 1936... 82,756,000 —__..-. 3,126,000 2,227,000 2,373,000 
Total June 6, 1936... 86,631,000 -—__.... 3,263,000 2,428,000 2,736,000 
Total June 15, 1915_-.-111,559,000 —__.... 3,241,000 3,073,000 3,170,000 
Summary— 
Et «sasttoananne 24,258,000 6,185,000 31,318,000 6,652,000 10,207,000 
Cn anancaecesosoul Kk | Eee 3, 2,227,000 2,373,000 








Total June 13, 1936_..107,014,000 6,185,000 34,444,000 8,879,000 12,580,000 
Total June 6, 1936...113,012,000 6,076,000 34,552,000 9,204,000 
Total June 15, 1935-.-.136,635,000 7,891,000 12,103,000 12,180,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ended June 12, and since July 1 1935 and July 2 1934, are 
shown in the following: 

















W heat Corn 
Exports | Week Since Since | Week Since Since 
| June 12 | July 1 July2 | June12 July 1 July 2 
1936 1935 1934 | 1936 1935 1934 
Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 6,583,000 181,930,000155,586,000 —_____- 122,000 39,000 
|g SE ’ 000, 6,857,000 136,000) 10,426,000) 17,079,000 
Argentina. --! 


936,000} 75,803,000/180,100,000 2,382,000 273,088,000 218,049,000 
Australia _._| 1,252,000 106,797,000 

| 48000]  °304. erga Bee Wie MR abil 
Oth. countr’s 632,000} 37,985,000 46,348,000, 816,000) 40,631,000; 40,265,000 


Total. --.-- | 9,451,000 439, 365,000'497,924,000 3,334,000/324, 267,000 275,432,000 


Weather Report for the Week Ended June 17—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 17, follows: 


Temperatures during the week tended to subnormal in the western Lake 
region and some adjoining sections, but elsewhere they ranged most] 
from around normal to considerably above. The latter part of the w 
was abnormally warm in the Midwest and Southwest, especially in the 
northern Great Plains and from Texas westward, where temperatures in a 
good many places were reported in excess of 100 degrees. The highest 
occurring at first-order stations was 104 degrees at Huron, S. Dak., and in 
the far Southwest, Phoenix, Ariz., 116 degrees. 

For the week as a whole, the temperature aver somewhat below 
normal in the Lake region and the upper Mississippi Valley. Elsewhere, 
the weekly means were generally from around normal to decidedly above 
normal, the latter in Rocky Mountain sections and the Northwest. The 
greatest plus departures, ranging up to from 6 d to 9 degrees, are 
shown for the Rocky Mountain area and the northern Great Plains. 

Showers were rather a in the Atlantic area, ranging up to hea 
in northern sections; New Haven, Conn., reports 10 inches of rainfa 
for the week. In Middle and South Atlantic areas the weekly totals 
at most stations ranged from around 0.5 inch to about 3 inches locall 
With the exception of these eastern rains, and fairly good showers in 
the Northwest, western Texas, and Rocky Mountain sections, there 
was Lvet 4 little precipitation during the week. Most stations between the 
Appalachian and Rocky Mountains reported maporecinnse amounts, though 
in some northern Mississippi Valley districts there were some substantial 
rains. 

Additional showers in the Atlantic States, from Georgia to New E 
were timely and will be very way ne to crops in the areas favored, but at 
the same time the amounts were insufficient to relieve the critical situation 
in some sections. On the whole, however, the outlook has improved in this 
more eastern section of the country, especially in the droughty Southeast, 
but much more rain is needed in the area, because of long-continued 
deficiencies of rainfall. For example, the Carolinas and Georgia, up to 
June 15, or including the recent showers, have had only about one-third of 
normal ia for the past 2 months and even much less than normal for 
June so far. 

Much of the interior of the country had practicall 
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a rainless week and 


moisture is now needed from many sections of the Plains States eastward, 
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Se in Tennessee and the Ohio Valley. 


The Ohio Valley States had 
5 hous bak, of even less, of petmeal rates for e first half 


May, and th 
ennessee has had only 
ndiana about 


oll ie ee oe te cor — paeny readin the lator of Teen. 
y a many Dp . e re . 

eastern Okan. and the eastern half of » while most crops are 
bapuains to need rain in Nebraska. 

the northern Great Plains the drought situation is largely unrelieved 
and moisture is badly needed. North , especially, continues 
en Preneen: in this State there has been only about on 
of the rainfall during the past 24 months, or since the beginning of 


Small Grains—In southern sections of the winter wheat belt the week 
was favorable for outside operations and harvest made good advance. It 
as north as southern Illinois, has become rather 
Missouri, and is well under way over the southeastern quarter Kansas, 
being nearly completed in the extreme southeastern portion of the latter 
State. Cutting within 


northeastern and tral 
the next 10 days. In Oklahoma harvest is Vg ait yields are light, but 
better than earlier indicated. In many Ohio Valley sections conditions 
have been too for of wheat and the straw is generally short, 


y critical in much of Ohio. 

t continues generally without sufficient moisture, 
through the situation is rather favorable in Minnesota, except locally. In 
this State did well, except in some middle-western counties parts 
of the River Valley, where it is too and some s wheat has 
been damaged ond reco . In South Dakota the crop deteriorated 
except in the southeastern portion. In North anaes posares of early and 
well-planted spring wheat continued fair to gooe. ut late and poorly 
planted fields are mostly poor, with considerable deterioration in the west 
In Montana was mostly sat 

southeast, though more rain needed in north-central sections. In the 
Pacific Northwest conditions continued decidedly favorable for smalJl- 


grain crops. 

In the Ohio Valley there are many complaints of short straw and poor 
owa Oats are vigorous in most of the State, though 
. Flax needs rain in the Dakotas, but is 
mostly fair to good in Minnesota, while in Louisiana the rice crop is mostly 
good to excellent. 


Corn—In most sections east of the Mississippi River corn continues to 


make fair progress and is mostly well cultivated, though a pees general rain 
is needed. In Ohio late-planted corn is reported ‘de ag re in 
corn 


Kentucky plants on be ey fields are beginning to curl. 

is mostly in condition. In the lower Great Plains satisfactory 
is reported, but rain would now be helpful; in.the northern Plains 

is still good in most places. Iowa progress is fair, but the seasonal 
advan from some corn just replanted to knee-high for the tallest; 


ce ranges 
much has been cultivated twice and fields are generally clean. 


Cotton—In the cotton belt temperatures av slightly above 
normal rather generally. Moderate to substantial showers occurred in 
amy _pences from Alabama eastward and northeastward, but from the 
a Ae States westward the week was nearly rainless, except 

a few p . 

In Texas cotton shows further eral tag ae and, except locally, 
is mostly in good condition, with cultivation advancing favorably. Also 
in Oklahoma, Arkansas, and Louisiana satisf condition is indicated 
rather generally. In Tennessee »_peoeress was in the east, but fair to 
good in the west and it was mostly fairly good S . In Alabama, 
especially the southeastern part of the State, and in the eastern belt from 
Georgia to North Carolina, showers of the last 2 weeks have been decidedly 
helpful, but there are many poor stands of cotton because of the long- 
continued drought; some areas are still unrelieved. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Normal temperatures; scattered showers. Drought 
mostly relieved, but growing crops seriously retarded. Cotton and oats 
poor. Corn fair; considerable replanting. Wheat harvest continues. 
Digging potatoes begun. Transplanting tobacco badly delayed. Meadows 
and pastures very poor. Peanuts short. Apples growing nicely; trees 
not well loaded. 

ood rains 


North Carolina—Raleigh: Crops and pastures improved by 

in much of State: elsewhere, beneficial showers, but sufficient only for tem- 
porary relief. Progress of cotton fair to good, though many poor stands; 
mostly just up‘in Piedmont. Tobacco good advance, but very late; many 
poor, irregular stands; setting and resetting not yet completed in middle 
and upper sections. Corn poor to very good; more to plant and replant. 
Harvesting wheat, oats and peaches. 

South Carolina—Columbia: Warm, with local moderate rains, but 
heavy falls still spotted. All crops up made good progress where ample 
rain, with germination of replanted satisfactory; many localities still too 
dry. Stubble planted to late corn forage where soil wet. Tobacco good 
growth generally; first load sold on 9th. Cotton blooming in south; 
progress and growth good but stands mostly poor; additional germination, 
however, in moist areas. 

Georgia—Atlanta: Warm with adequate rains in south, where pastures 
well revived and conditions generally quite satisfactory. Cotton bloom- 
ing. Corn silking. Tobacco thriving and some places best in 10 years. 
Scattered light rains elsewhere; helpful in some places but cotton and 
corn month or more behind; some places just wr remy up; some ground 
still too hard to permit planting. In large areas cotton is under four inches 
tall and possibly past recovery. 

Florida—Jacksonville: Progress of cotton fairly good; condition fair; 
chopping made good progress; weather moderately favorable for weevil 
soery - Corn growing well. Tobacco good; harvest beginning. Citrus 
good; ing cultivated and fertilized. 

Alabama—Montgomery: Local rains, moderately heavy in southeast 
where most needed, with good distribution past two weeks; mostly inade- 
quate in northeast. Progress of cotton good in southeast, mostly poor in 
northeast and fairly g to very good elsewhere; condition poor to fair 
in southeast, badly deteriorated to poor in northeast, mostly fairly good 
to very good elsewnere.. Corn and pastures improved, except in dry area. 

Mississippi—Vicksburg: Moderate rain in extreme south and a few 
inland localities; generally dry or light rains elsewhere. Progress of cot- 
ton mostly fairly good; squares becoming plentiful. Progress of corn 
generally poor account dry weather, with early planted deteriorating in 
south, except in moist localities. 

Louisiana—New Orleans: Favorable for growth and cultivation. 
tasseling; condition fair to excellent. Condition of cotton generally 
good; squaring general; scattered bloom in many sections. Good progress 
making hay, narvesting and threshing oats, digging potatoes. Rice good 
to excellent; growing rapidly and being flooded; some complaints of worms. 
Cane fair to good. All crops need rain. ' 

Texas—-Houston: Warm; scattered showers, except in extreme south. 
Farm work made rapid advance. Winter wheat and oat harvests pro- 
gressed rapidly; threshing progressing favorably. Progress and condition 
of corn very good; silking and tasseling well to north. Truck, cattle and 
ranges mostly good, but rain needed for truck in interior. Cotton im- 
proved generally and mostly in good condition, though some poor locally; 
putting on squares and’ some bloom in south; planting practically com- 
pleted except extreme northwest; coming up to good stands generally; 
cultivation advancing favorably. : 

Oklahoma—Oklahoma City: Favorable week, except rain needed in 
east and east-central portions. Progress and condition of cotton very 
good; some replanting in west; chopping made excellent progress; com- 
pleted many places. Oat harvest general, yield mostly light. Winter 
wheat ripening unevenly in northwest, but harvest general other sections; 
much being combined; yields light, but better than early anticipations. 
Progress and condition of corn fair to very good, but rain needed in east. 
Prairie hay rather weedy. Grasshoppers numerous, but only slightly 
damaging. Alfalfa, broomcorn and minor crops good advance. | 

Arkansas—Little Rock: Progress and condition of cotton fairly good 
to excellent in nearly all portions; unusually clean; well cultivated; squar- 
ing in most southern and some central portions; blooming in southern 
Lonoke County. Progress of corn poor in some southern localities; con- 
dition fair to very _ elsewhere; silking and tasseling in south and some 
central portions. cal rains favorable to late oats, meadows, pastures, 
sweet potatoes and truck. Highland orchards suffering for rain. 

Tennessee—Nashville: Scattered, light rains gave some relief locally; 
general situation unimproved. Progress of cotton poor; condition fair to 
good in west, rather poor in east and central; some squaring in extreme 
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southwest. Condition of cornYmostly fair; poor; needs rain; 
much not planted. Cutting winter wheat made rapid Pp ; condition 
pear og As About _— of = —vA set; stands poor to fair. 
ats, hay, Pastures and vegetables mostly poor to v poor. 
Kentucky—Louisville: Light to moderate rains in a few eastern counties; 
none in most districts; soil very dry. and condition of corn 
poe fair; some twisting on uplands; late plantings poor stands. To- 
transplanting by machine ag A finished; stands pa | fair, consid- 
erable dying; not much set in hilly districts. and condition of 
winter wheat fair to good; harvest commen in north. Pastures 
drying. Timothy poor. Old clover ; young dying. Potatoes very 


poor. 





THE DRY GOODS TRADE 


New York, Friday Night, June 19, 1936. 

Unfavorable weather conditions in many parts of the 
country retarded retail trade to some extent during the past 
week. Although the Southeast was relieved of its drought by 
beneficial rains, some sections of the South were still suffering 
from dry weather, and trade in other areas of the country 
was adversely affected by heavy rains. Nevertheless, sales 
for the entire month of June are anticipated to show gains 
over last ng equaling those regis during May. The 
effect of the bonus spending, on which most June estimates 
are based, is expected to become a real factor soon, with many 
stores already reporting a noticeable increase in sales, par- 
ticularly in men’s, women’s and children’s apparel. An 
added stimulant to consumer buying was rendered by the 
approach of Father’s Day, with its customary beneficial 
effect on the sale of all classes of men’s furnishings. 

as in the wholesale dry goods markets also showed 
some decline from its recent brisk activity. In anticipation 
of the spending of bonus money, inventories of retail stores 
had generally n increased, with nearby requirements of 
merchandise reduced materially. Cotton goods, however, 
continued to be ordered in volume, with immediate 
deliveries hard to obtain and prices continuing their rising 
trend. New lines of fall goods were reported to meet with 
good response. Wholesalers continued to buy freely. With 
the price situation showing a considerably firmer trend, they 
appeared anxious to cover their needs. Sheetings, sheets and 
pilloweases were advanced, and, together with chambrays, 
moved in good volume. Business in silk goods showed a 
further slight improvement. Re-orders on chiffons, mostly 
printed or black, and on crepes and cires, were received in 
good volume. Trading in greige goods improved likewise, 
with prices displaying a firmer trend, due to higher raw silk 
quotations. Fall goods were ordered in increasing volume. 
Business in rayon yarns continued active. The moderate 
price advance on coarser numbers announced by leadin 
viscose producers at the beginning of the week stimula 
buying still further, and the popular counts of 100 and 150 
denier were reported to be rather scarce. With producers’ 
stocks said to be below normal and millmen covering heavily 
against their fall needs in anticipation of another advance 
some time during August, a shortage of yarns within a month 
or so was predicted in some quarters. 


Domestic Cotton Goods—Trading in gray cloths re- 
mained active. Sales, although not quite as heavy as during 
the previous week, continued to exceed production by a sub- 
stantial margin, and forward commitments were extended 
into September and October. Prices maintained their rising 
trend, in sympathy with the further advance in the raw 
cotton market. ith mills reporting a heavy backlog of 
orders and with buyers still in need of covering late summer 
and fall requirements, a continuance of the present activit 
and the firmer trend in prices is confidently predicted. 
Trading in fine goods continued quiet. Few signs of an early 
resumption of activity were in evidence, with the possible 
exception of the combed broadcloth division where a mod- 
erate improvement was noted. Closing prices in print cloths 
were as follows: 39-inch 80’s, 7%c.; 39-inch 72-76’s, 7c.; 
39-inch 68-72’s, 63<e.; 38-inch 64-60’s, 5%c.; 38)4-inch 
60-48’s, 4%e. 

Woolen Goods—Trading in men’s wear fabrics was fairly 
active. Mills continued to receive substantial orders on fall 
suitings and topeoatings as well as some advance business on 
next spring’s staple suitings and gabardines. An appreciable 
volume of orders is expected to reach mills in a week or so, 
when Army purchases of winter needs, consisting of blankets, 
flannel shirts and trousers are scheduled to be made. Clothing 
manufacturers continued busy on sports and summer wear in 
anticipation of an active retail business due to bonus spend- 
ing, although retail clothing centers reported a decline in the 
demand for summer apparel, due to unfavorable weather con- 
ditions. While business in women’s wear goods continued to 
make a good showing, garment manufacturers were somewhat 
reluctant in replenishing piece goods stocks, pending better 
indications as to the types of cloths likely to be favored by 
the buying public. Consumer interest in swim suits and 
sports wear was active and re-orders were received in heavy 
volume, with manufacturers in some instances unable to 
make immediate deliveries. 


Foreign Dry Goods—Trading in linens slowed down 
somewhat as retailers reported diminishing demand for 
linen apparel, owing to adverse weather conditions. Business 
in burlaps continued light, with only scattered orders being 
placed by bag manufacturers, for spot and afloat goods. 
Prices, however, were fairly steady, in line with Calcutta 
cables, and due to reports of substantial purchases by South 
American interests. Domestically lightweights were quoted 
at 3.95e., heavies at 5.40c. 
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RECONSTRUCTION FINANCE CORPORATION 


Report on Sale of 32 Bond Issues Taken Over from PWA 
Holdings—The above Corporation on June 18 received bids 
on $4,935,000 of Great Northern Railway Co. secured 4% 
serial bonds and 31 issues of securities of States, counties, 
municipalities and districts, all paying 4% interest, which it 
had takén over from the Public Works Administration, as 
announced in these columns recently—V. 142, p. 3891. 

For the railway bonds seven bids ranging from 102.94 to 
104.527 were made, the 2 est woe submitted by Halsey, 
Stuart & Co., Inc., of York. Various bids were 
tendered for the municipal obdientions. which we summarize 
as follows: 


$12,000 Board of Education, Jefferson Cosnty, Ala., school warrants: 
Four bids from $1 012.60 to Sate - highest by Mackey, 

ame & & Oe. Inc., . Bow bd Cit 
66,000 W Aris.. A A bonds: Three bids 
from $976. fh to $i. 016. 60; 30; highest by Boettcher & Co., Denver, 


34,000 8 l Saree District of ey Rock, Ark., school bonds: Seven 
oo —_ 3. ,000 to $1,035. 20; highest by 'W. B. Worthen Co., 
ttle Roc 


127,000 es wr Beach, Calif., Act of 1927 municipal improvement district 


: sewer bonds: $933.75 bid by Banks Huntley & Co., Los 
ian es. 
7,000 School District No. 12, Teller Count Colo., school bonds, 


series 1934: Three bids from $986.30 to $1 ,020; highest by Brown, 
Schlessman, Owen & Co., Denver. 
111,000 Pensacola, Fla., water revenue certificates: $977.80 bid by King- 
Mohr & Co., Inc., Mobile, Ala. 
22,000 Alameda, Idaho, municipal coupon water works bonds: $966.89 
bid by Brown, Scilesmnes. Owen & Co., Denver. 
138,000 Edwardsville, Ill., sewerage revenue bonds: Two bids of $1,010.50 
and $1,020; & D by Newhard, Cook & Co., St. Louis. 
20,000 Goshen, Ind., waterworks revenue bonds: Six bids from $1,011.60 
to $1, 075. 55; ‘highest by Indianapolis Bond & Share Corp., Ind. 
27,500 Oldenb Ind., waterworks revenue bonds: Three bids from 
; $1,000 to $1. O13: ‘highest by City Securities Corp., Indianapolis. 
46,000 Midway, Ky., waterworks revenue bonds: Two bids of $1,013.60 
and $1.020. ): higher by Security Trust — bese ea Ky. 
19,000 Road District ‘of i Wosninaten Count 7, M bonds, series of 
1934: Seven bids ranging from Ait 036. 10 te to $106 060 .60; highest by 
the First National Bank, Mem 
100,000 California, me.. electric p 
to $1,073,3 highest by 
; SH Glog D Mo ; 


lant pawl Six bids ~ A $I. —_ 1383 
City National Bank & t Co., 


24,000 Wayne, Neb., municipal auditorium bonds: -Three bids from 
$1,010 to $1, 031 29; hest by Steinauer & Schweser, Inc., 
Lincoln, Neb. 


87,000 Central School] District No. 12 of the Towns of Brookfield and 
Plainfield, N. Y., school building bonds: Two bids of $1,036.60 
and $1. 038; higher by A. C. Allyn & Co., Inc., New York, and 
associa 

69,000 Senioal “School District No. 5 of Cortland, N. Y., school building 
bonds: Two bids of $1,045.30 and $1,081 70; higher by George B. 
Gibbons & Co., Inc., New York. 

76.000 City School District of Lackawanna, N. Y., school building bonds: 
$1,053.30 bid by A. hog ey & Co., inc., New York, and associate 


102,000 County of Cataw K school building bonds, and school 
bonds: Two bids > $1. O16. 20 and $1,023.10; higher by Branch 
Banking & Trust Co., Wilson, N.C. 

‘232,000 Oounay” of Guilford, N. C., school bonds: $1,023.10 bid by 
Branch Banking & Trust Co.. Wilson, Pf At 

54,000 The Board of Education of Larimo ore, school construction 
ponee. Two bids of $1,003 and $1, 001, ‘e0; higher by Charles A. 
lier Co., oy 

-592 ,000 y foo Ohio, street provement bonds (1935) and sewer bonds: 
$951 bid oy Stranahan, Harris & Co., Inc., Toledo, and associates. 

20,300 Deer Creek Consolidated School District No. 6, Oklahoma City, 
building bonds of 1935: Five bids from $1, 016.60 to $1,037.50; 
iclama by the Brown-Crummer Co., Wichita, Kan 

40,500 math Falls, Ore., armory bonds: $971. i0 ‘bid oy Blyth & Co., 

New York, and associate 

-460 ,000 od of South Carolina, South Carolina School for the Deaf and 
Blind bonds, South Carolina Sanatorium bonds, State Training 
School for the Feeble-Minded bonds and State Hos ital for the 
snenne bonds: Nine bids from $1,070.57 to $1, uP. sh highest by 

a nm gh & he a. Va., and assoc 
ei 003. 89 bid by 


30,200 iy Springs, 8 D., disposal ‘bonds: $1 
Piper, J the yb Hop mde Minneapolis. 
lington dent School District, Texas, schoolhouse bonds, 
ee 1934: $s 90 bid by Callender, Burke & MacDonald, Kansas 


58,000 Ar 
City, Mo 

28,000 Leb’ City Utah, waterworks improvement bonds: Two bids of 
$061 .66 Ae $1,043.70: higher by Blyth & Co., Inc., New York. 

112,000 Price, a municipal corporation, Carbon County, Utah. ., water 

works oc revenue bonds: Three bids from $955.86 

to $984.70; highest by C. W. McNear na oe. Chicago. 

72,000 Sanitary District No. 3 of Henrico water works bonds: 
Two bids of $977.70 and $1,009.58; hasmees by F. W. Craigie & 
Co., — e 

82,000 Ada dams, Wis., sewerage system (tax) bonds and water revenue 
bonds: $1. 007. “60 bid by Channer Securities Co., Chicago and 
associate 


In addition i the above offerings a combined offering of 
$665,000 water works, street improvement and school bonds 
-of Bayonne, Fe # brought three bids of from 100.601 to 
101.328, the highest by the Bancamerica-Blair Corp. of 
New York, and associates. These bonds were re-offered for 
‘investment as noted on a subsequent page of this section. 
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INCORPORATED 
Union Trust Bids.  @ One WallStreet @ 135 S. Le Salle'St. 
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PUBLIC WORKS ADMINISTRATION 


Report on Step-up in Employment Through Works Program— 
The impetus given industry through factory and plant pro- 
duction and employment was revealed to-day in a report 
from the Bureau of Labor Statistics of the Department of 
Labor, to the Public Works Administrator, Harold L. Ickes, 
showing that up to March 15, 1936 the value of specifically 
listed orders placed for materials required by PWA con- 
struction was $1,177,082,608. 

This sum largely i wages paid for indirect oer g ol 
duction. fabrication and eranapartanion di ‘the materials paced i n Publi ic 
Works Administration construction It is in Piaition to con- 
struction site a. which is a, taken as the scale of em- 
ploy t produced by the p 
report was one of a raguiar series of such studies made by the Bureau 
of taker Statistics in stb | the facts of the Public Works program on 
ed and the uction of raw materials. Reports are made to the 

nt antag UE of La by contractors covering all materials | used in WA 
projects. Reports ~ A the various countredicn activities of all Govern- 
ment agencies and emergency. It showed that up to March 15 
more than 80% o the WA ole is required in the programs of the various 


~< ~“' were aved in PWA a 
he breakdown on PWA materials according to types of materials 


ade wed: 
For Textiles—$1,470,421, including: Cotton goods, felts, linoleums, 


awni . oe , &e, 
= cere © roducts—$62 ,995,259, including: Lumber, planing mill prod- 
u 


For Chemicals—$10,037 ,751, 
compressed and liqufied osives and Big) 
For Stone, Clay and Glass pete ood. 781,873, including: Glass, lime, 
minerals, sand and vel, tili board and floor composition. 
ean For Iron an and HH. Products— 301, 114, Spe. ‘tactedtne: Bolts and nuts, 
ctural an d reinforcing steel, wire products. 
heating 4. ES poset ment, but not S044 5 machinery 
onferrous Me heir Prod 64, including: Copper 


re: eee _,Weesacts, chemicals, 


andi lead products, and ao Lat work. 
For Machinery (not including ig ogy tg I ge 148,879, 
including: Electrical machinery, elevators foundry machines, 


pumps and refrigerators 
For Transportation Eouipment—$86, 793 ,886, sitet Aircraft and parts, 
boats, wagons, locomotives, motor vehicles and railway ag 
Miscellaneous—$146,295,689, including: Coal, creoso furniture, in- 
struments, matresses, models and patterns, petroleum po way paving 
materials, ‘plumbing supplies, radio dasatien. ru , window fixtures. 


Continuation of Allotment Policy on New Funds Announced 
—The following press release (No. 1930) has just been made 
available by the above named Federal agency: 


There will be no change in the established and accepted basic policies of 
the Public Works Administration with respect to $0 olintunane of the $300,- 
oon ,000 made available by passage of legislation through the House and 

nate 

Public Works Administrator Harold L. Ickes today announced that 
there is no reason to change the policies adopted in 1933 which have stood 
a three-year test in o tions and which provide that all public works 
protects must be socially desirable and useful, legal, financially sound and 
easible from an qugineering standpoint. Communities will continue to 

rovide from their own local funds the major part of the finances required 
or PWA projects. When o opportunity presents itself to further improve 
administration n> aa simplified procedure and regulations, such improve- 
= "thy ~ t, f will be gi to applicants seeki nl 
p the pas re erence ven plican nts o 

Coincident with of the law cunberiatne continuation of the public 
works program, dmininoraser Ickes issued instructions to PWA State 
Directors. His letter of instructions reads 

“Every effort will be e to enco e ey rovide applicants’ 
contributions from sources other than the sale of ties to the United 
States Government. In general, allotments will first be conmeered for those 
pro rojects for which applicants for grants only are pe This fact should 

communicated to all applicants whose projects have been recommended 
by our exa divisions for loans and grants so that they may be in a 
position to take any action desired. In negotiating with applicants in this 
Ao ris = should be exercised to make no definite commitment as to any 
allotmen 

‘‘Any request for a change in an application from a loan and a grant only 
should be accepted by the State office and forwarded to Washington imme- 
diately in accordance with the existing procedure.’ 


News Items 


Alaska, Territory of—Municipal Debt Authorization Act 
Approved by Congress—A measure was approved by Congress 
on May 28 which authorizes municipalities in the Territory 
to incur debts for permanent improvements up to 10% of 
the aggregate taxable value of the real and personal property 
within the municipality. It had formerly been required of 
such local units to secure congressional authority for projected 
improvements. . 

The following is the text of the new Act (No. 626—74th 
Congress): 





AN ACT 


To authorize municipal corporations in the Territory of Alaska to incur 
bonded indebtedness and for other purposes. . in 
Be it enacted by the Senate and House of Representatives of the United 

States of America in Congress assembled, that municipal corporations in 
the Territory of Alaska are hereby authorized to construct improve extend, 
better, repair, reconstruct. or acquire public works of a permanent character 
and to incur bonded indebtedness and issue negotiable bonds for any or 
all of such purposes: Provided, however, That no municipal corporation 
shall incur a bonded indebtedness or issue its negotiable bonds under this 
Act to an amount which, including existing bonded indebtedness shall 
exceed 10 per centum of the aggregate taxable value of the real and personal 
property within the corporate limits of such municipal corporation. Such 
public work shall include but not be limited to streets, bridges, wharves 
and harbor facilities, sewers and sewage-disposal plants, municipal build- 
ings. schools, libraries, gymunasia and atheltic fields, fire houses, and public 
utilities. 
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Sec. 2. No bonded indebtedness shall be incurred by any municipal 
corporation in the Territory of Alaska unless the proposal to incur such 
indebtedness be first submitted to and approved by not less than 65 per 
centum of the qualified electors of such municipal corporation whose names 
appear on the last tax assessment roll or record of such municipality for 
pur of municipal taxation. Not less than 20 days’ notice of any such 
election shall be given by posting notices of the same in three conspicuous 
places within the corporate limits of such municipal corporation, one of 
whicn shall be posted at the front door of the United States Post Office 
therein. The registration for such election, the manner of conducting the 
same, the form of ballot, and the canvass of the returns shall be prescri 
by the governing body of such municipality. 

Sec. 3. Bonds issued pursuant to this Act shall bear such date or dates, 
may be in such denominations, may mature in such amounts and at such 
time or times, not exceeding 30 years from the date thereof, may be payable 
at such place or places, may be sold at either public or private sale, may 
be redeemable (either with or without premium) or non-redeemable, may 
carry such registration privileges as to either principal and interest, or 
principal only and may be executed by such officers and in such manner as 
shall be prescribed by the governing y of the municipality issuing the 
bonds. n case any of the officers whose signatures appear on the bonds 
or coupons shall cease to be such officers before delivery of such bonds 
such signatures, whether manual or facsimile, shall, nevertheless, be valid 
and sufficient for all purposes, the same as if such officers had remained in 
office until such delivery. The bonds so issued shall bear interest at a rate 
to be fixed by the governing body of the municipality issuing the same, 
not to exceed, however, 6 Der centum per annum, yable semi-annually. 
All such bonds shall be sold for not less than the principal amount thereo 
plus accrued interest. 

Sec. 4. It shall be the duty of the governing body of every municipal 
corporation which incurs such bonded indebtedness to levy or cause to be 
levied each year during the life of such outstanding bonds, taxes in amount 
sufficient to seasonably provide for payment and to pay all interest on and 
the principal of such obligations as they respectively accrue and mature. 

Sec. 5. All Acts and parts of Acts in conflict herewith are hereby re- 
pealed to the extent of such conflict; but nothing contained in this Act 
shall affect any bonded indebtedness heretofore incurred or heretofore 
authorized by law. ‘The powers conferred by this Act shall be in addition 
and supplemental to and the limitations imposed hereby shall not affect 
the powers conferred by any other law. 


Cuba—/sland’s Supreme Court Upholds Validity of Public 
Works Bonds—The Supreme Court of Cuba, in an eight-to- 
three decision, dismissed a suit on Jan. 2 which sought to 
declare unconstitutional a total of $40,000,000 worth of 
Cuban public works bonds and $20,000,000 in bankers’ 
eredits, many of which are held in the United States, accord- 
ing to an Associated Press dispatch from Havana on June 3, 
from which we quote in part as follows: 


Louis Rosenthall, Vice-President of the Chase National Bank in Havana, 
said the court’s decision ‘‘destroys forever the contention of successive pro- 
visional governments of Cuba that the financing of public works under the 
administration of President Gerardo Machado was unconstitutional.’’ 

The suit was filed by Dr. Rafael Ramos Grau, who ch the negotia- 
tions for the bond issue and bankers’ credits were fraudulent and uncon- 


stitutional. 
Charges Thrown Out 


The court also dismissed all charges of malversation of public funds and 
usurpation of authority against officials of the Chase National Bank, former 
President Machado and several of his cabinet secretaries. 

Mr. Rosenthall said the ruling was ‘‘most important to the bondholders 
in the United States and Cuba as well as the bankers interested in the credits.”’ 

The bond issue, to mature in 1945 at 544% was handled by a group 
headed by the Chase Securities Corporation and the Bankers’ credits by 
the Chase National Bank, the Continental Bank & Trust Co. of Illinois 
and the National City Bank. 

In January, 1934, esident Ramon Grau San Martin declared a mora- 
torium on the principal and interest on the bond issue and bankers’ credits 
as well as other obligations. 

Nothing has been paid in interest on principal after the downfall of 
President Machado in August 1933. 

Moratorium Continued 


The government of President Carlos Mendieta, succeeding that of 
President Grau San Martin, affirmed the moratorium but added a clause 
by which interest payments were to be resumed if and when the govern- 
ment’s total annual income exceeded $60,000,000. 

The government's income exceeded that fi e in the 1934-35 fiscal year, 
but payment of interest was deferred until the matter could be studied by 
a constitutional government. 


Indiana—Securities Sold to Non-residents Ruled Exempt 
from Intangibles Taz—The Indianapolis ‘‘News’”’ of June 8 
carried the following article on an intangible tax ruling given 
by the Superior Court, which may remove a source of con- 
siderable revenue from the State: 


Intangibles executed by residents of Indiana in favor of non-residents 
are not subject to the State’s intangibles tax law, Judge Herbert E. Wilson 
of superior court, Room 5, decided age ao & 

His ruling was made in a suit for declaratory judgment sought by the 
Indianapolis Union Railway and the Fletcher Trust Co., as trustee against 
the State tax board and the attorney-general. 

It involved the sale of $4,714,000 bond issue of March for refunding an 
oe mortgage bond issue. It was sold in New York. 

he State tax board and the attorney-general refused to 
for the recording of the indenture nding peyee of the intangibles 
tax. When the railway company filed suit for a declaratory judgment, 
the tax board and the attorney general filed a demurrer, which was over- 
ruled by Judge Wilson. i 

“The contention of the attorney-general,’’ said Judge Wilson, ‘“was im- 
posstble to reconcile with the intent of the legislature when the tax act 
itself was viewed as a whole. The perpese of the act was to replace a high 
personal property tax on intangibles with a low property tax and thus 
induce owners to stop hiding their property. Its burden falls on the owners 
of intangibles.” 

He said there was nothing to support the contention that the intangibles 
involved in the bond issue sold to an out-state concern should bear tax 
stamps. 

Several similar suits are pending in other courts of the State. 


ve a clearing 


Kansas—Special Session to Convene on Security Laws— 
Governor Alf M. Landon on June 18 called a special session 
of the State Legislature for July 7 to consider a constitu- 
tional amendment that would permit the State to benefit 
under the Federal Social Security Act, according to news 
dispatches from Topeka. If approved by the Legislature 
it is said that the amendment would be submitted to the 
people next fall for ratification. 

The amendment under consideration, however, is reported 
to be merely a permissive act, transferring authority over 
certain social services from the localities to the State. To 
bring the State law into line with the provisions of the Fed- 
eral Act and insure financial reimbursements from Wash- 
ington, the Legislature would have to enact additional laws 
after the amendment is ratified. 


Massachusetts—Governor Approves Bill Exempting In- 
dustrial Equipment from Tazxation—Governor James M. 
Curley signed a bill on June 16 exempting machinery used 
in manufacturing from city and town taxation, according to 
Boston news advices. The bill is said to eliminate local 
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taxation on machinery and to substitute therefor a flat cor- 
poration tax of $5.00 per $1,000 of valuation. The local tax 
rate hitherto in effect on machinery averaged $33.00 per 
$1,000 last year and in some mill centers is reported to have 
exceeded $40.00 per $,1000 valuation. The new law is said 
not to apply to public utilities. It is reported to be retro- 
active to last January. 


Massachusetts—Addition to List of Legal Investments— 
Henry H. Pierce, Commissioner of Banks, has added to the 
list of investments legal for savings banks in this State, 
Brooklyn Edison Co., Ine., cons. mortgage 314% series of 
1936, due on May 1, 1966. 


New Jersey—/'azr Increase in State Found Twice General 
United States Average—Taxes on general property in New 
Jersey increased twice as much between 1922 and 1932 as 
the average for the entire United States, the Princeton local 
government survey committee reported on June 12 in the 
second of its series of bulletins. 

In order to give some of the findings of the survey com- 
mittee we quote in part as follows from a special Princeton 
dispatch to the New York “Herald Tribune” of June 13: 


Emphasizing that ‘local and not State government is responsible for 
most of the load,’’ the survey reveals further that New Jersey local govern- 
ment, made up of some 1,200 ‘‘self-governing’’ areas, uses four-fifths of 
all State and local revenue. 

‘‘Any marked reduction in the total tax bill by economies in government 
must mean less agg | by local governments, the economical alloca- 
tion of public services, business-like planning and management of local 
yom mney and restraints on excessive borrowings by local units,’’ the survey 

eclares. 

Other high-lights among the bulletin’s findings are: that the general 
property tax is used almost entirely for local purposes; that the general] 
property tax provides nine-tenths of the tax money used by local govern- 
ment; that nine-tenths of the general property tax consists of the tax 


on real estate. 
Realiy and Government 


“It is also clear,’’ the bulletin says, ‘‘that the tax on real estate is almost 
entirely the consequence of the cost of local government, and that it is 
the heart of the tax problem in New Jersey. In order to lighten noticeably 
the burden on real property without recourse to new taxes, only one way 
is open—reduce the cost of local govesment.’’ 

“The survey can make no recommendations at this time,’’ Dr. Harold 
W. Dodds, President of the ah Nema A wrote ina foreword. ‘‘The p 
of these bulletins is merely to share its factual findings with the ple of 
New Jersey, as its work proceeds.'’ The new bulletin is called ‘‘Where the 
Tax Burden Falls.’’ The first bulletin released three weeks ago, called 
New Jersey local government a ‘“‘political patchwork,’’ and asserted it had 
been pieced together with ‘“‘little thought or direction.”’ 

State and local taxes in New Jersey in 1935 totaled $320,477.621, which, 
the bulletin notes, is a figure ‘approaching the enormous sum of $1 ,000,- 
000 aday.”’ Of this, $86,037,195 was levied by the State: the remainder of 
$234,440,426 was levied by cities, towns, boroughs, villages, townships, 
school districts and special districts. 

State Turns Over Revenue 

The place of local governments in the tax picture is even larger, how- 
ever, because of substantial revenues which the State collects but turns 
over to local units, the bulletin points out. A total of $27,902,936, or about 
32% of the $86,037,195 levied by the State, was levied in 1935, to be 
transferred to local units, $17,941,599 to school districts and $9,045,000 
to counties and municipalities for roads. 


New York State—VFive Laws Enacted to Aid Mortgage 
Bondholders—Five laws affecting bondholders of unguaran- 
teed mortgages were passed by the Legislature at its recent 
session, according to Assemblyman Saul Streit, chairman of 
the joint legislative committee to investigate bondholders’ 
committees, trustees, fiduciaries, &c., in a statement issued 
on June 13. Laws enacted for the protection of the bond- 
holders, including Chapters 900, 899, 264, 265 and 898, 
affect deposit agreements, the civil practice act, by inserting 
a new article, known as Article 84-A; Section 21 of the 
Personal Property Law is amended through the elimination 
of the right of trustees in the future to invest in any shares or 
part of bonds and mortgages; Chapter 265 amends Section 111 
of the Decedent Estate Law and eliminates the right of 
executors and administrators from investing in parts of 
bonds and mortgages, while Chapter 898 amends Section 188, 
Subdivision 7, of the Banking Law by: 

:. Prohibiting trust companies from purchasing securities from them- 
selves. 

2. After Sept. 1, 1936, no trust company is permitted to invest in any 

art interest of any bond or mortgage on behalf of any estate or fund held 

y such trust company, as executor, administrator, guardian, personal or 
testmentary, trustee, receiver, committee or depositary. 

Trust companies are no longer permitted to purchase mortgages and 
apportion or transfer to any estate or fund held by it in trust, any part 
interest in any bond and mortgage. 

Part interests in bonds and mortgages are no longer legal investments 
for trust funds held by trust companies. 

t companies shall have the same wers heretofore had with re- 
spect to investments already made but shall not transfer to any estate 
or fund any part interests in bonds and mortgages heretofore purchased 
or invested in, from itself or from any other estate or fund. 

This act takes effect Sept. 1, 1936. 

Ohio— Municipal Bond Exchange Bill Approved—Gov- 
ernor Martin L. Davey on June 8 signed a bill allowing sub- 
divisions to exchange notes or bonds for new issues with the 
consent of 70% of the bondholders, according to a Columbus 
news report on that date. 

Governor Asks Repeal of Food Sales Tax—A United Press 
dispatch from Columbus to the New York “Journal of Com- 
merce”’ of June 16, had the following to say: 


Repeal of Ohio’s 3% sales tax on food, except that sold in restaurants, 
was proposed to the slature to-day by Gov. Martin L. Davey. Under 
his plan the tax would be lifted September 1 and would save Ohioans ap- 
proximately $4,000,000 in the last quarter of 1936. 

Governor Davey said that the loss to the State would be offset by the 
amount which the general sales tax will raise this year, estimated to yield 
from $3,000,000 to $5,000,000 more than anticipated. ° 

Governor Davey suggested that a committee be authorized to make a 
thorough study of the entire sales tax preliminary to ‘‘constructive recom- 
mendations’’ to the Legislature next January. 

‘‘In the meantime,’’ he pleaded, ‘‘let us properly repeal the sales tax on 
food for home consumption.”’ 

The sales tax on food for home consumption is yieldling approximately 
$12,000,000 a year. 


South Carolina—Record of Recent Legislative Session— 
The following is a brief summary of the results obtained by 
the Legislature at its regular annual session which adjourned 
on June 6, as it appeared in the Columbia “State” of June, 8 | 
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Bills at an aver rate of five a day were enacted into law, during 
the 1936 session of South Carolina's general assembly which ended Satur- 


day. 

During the 145 calendar-day session—which set an all-time record by 
exceeding last year’s 13l-day od—almost 800 bills passed both houses 
and were signed by Governor Olin Johnston. 

Of six social security measures introduced, only two became law. One 
was an enemployment compensation measure, the other a resolution sub- 
mitting to the ye the question of changing the constitution to make 
State aid to needy individuals lawful. 

For labor, there was established a labor department and a measure set- 
ting a 40-hour working week for textile mill operatives, to become effective 
when North Carolina and a enact similar laws. 

Five new boards were established: a board of bank control, textbook 
commision, labor department, unemployment compensation board, and a 
commission on interstate co-operation. 

Most bills to tighten the liquor law were squelched, but three managed 
survival. They allow the State law Co on to make rules governing 
the sale of rejected shipments, refund taxes on liquor return to dis- 
tilleries, and refund part of a license fee to the executor of a deceased 


censee. 
” For the educational part of the session’s work, a rental textbook system 

was set up, with free textbooks in first es. 
including a reduced automo- 


The highway reorganization bill fF - 
bile license fee and road bond feature. 

Bills killed included a measure placing the State in a tobacco compact, 
changing the chain store tax, levying a 75% State tax on processing tax 
refunds, and making pari-mutual betting and divorces | ; 

Tennessee—Report Issued on State and County Debt Sta- 
tistics—The Bond Department of the First National Bank 
of Memphis, has prepared for distribution a leaflet showing 
State and county debt statistics. This report gives informa- 
tion, all of which is dated as of 1935 fo 1936, as the case 
may be, on population, assessed valuation, bonded debt, 
tax rates, sinking funds and related data. Also contained 
therein is an up-to-date schedule of the State’s funded debt, 
its revenues and resources. 

The Union Planters National Bank & Trust Co. of Mem- 
phis, has also prepared a similar chart comparing the bonded 
ndebtedness of counties and larger cities within the State. 


United States—Substitute Municipal Bankruptcy Bill 
Abandoned—The House Judiciary Committee is said to have 
decided on June 18 to allow the new Wilcox municipal bank- 
ruptey bill, designed as a substitute for the one recently 
declared unconstitutional by the United States Supreme 
Court, to go over until the next session of Congress. 


United States—Z/nvalidation of Municipal Bankruptcy 
Act Discugsed—aAsserting that the recent Supreme Court 
decision invalidating the Municipal Bankruptey Act is “a 
clear-cut conflict between realism and legalism,’’ Howard P. 
Jones, director of the National Municipal League, declares, 
in a special municipal debt issue of the National Municipal 
Review, that the action is “‘most unfortunate for those 
municipalities which are bonded for more than can ever be 
repaid as well as for the holders of such bonds.”’ 


The Municipal Bankruptcy Act, Mr. Jones said, ‘‘did nothing more the 
extend to insolvent municipalities the power to effectively adjust their 
debts by agreement with the majority of their creditors. As for those 
who say that a unit of Government with taxing power can always levy 
sufficient taxes to meet its obligations, they forget that there is a limit 
not only to the ability to pay taxes but to the willingness to pay taxes. 

‘*Those who close their eyes to this fact and reply with moral preach- 
ments would do well to look into the dusty ease of St. Clair County, Mo., 
when the failure of public officials to levy a tax for indebtedness became 
an act of heroism and those who served jail terms for contempt of court 
were lifted by public sentiment into the realm of martyrdom.”’ 

Mu- 


United States—Revised Bulletin of Comparative 
nicipal Debt Statements Issued—Webster Kennedy & Co., 
Inc., of New York and Boston, have just issued the Eighth 
Edition of their semi-annual ‘‘Bulletin of Comparative Debt 
Statements,’’ which ineludes debt statistics of all cities in 
the United States having a population of over 30,000, a 
restricted selection of smaller municipalities and leading 
counties throughout the country, the Philippine Islands, 
Hawaii, Puerto Rico and all the States. 





OFFERINGS WANTED 
Arkansas—Illinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
Investment Securities 


ST. LOUIS TULSA 











Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—TOLL LIFTING PLAN UPHELD IN COURT— 
Alabama's 15 toll-paying bridges, built by the State Bridge Corporation in 
1928 and 1929, at a cost of $5,000.000, advanced a step nearer to being free 
bridges on June 13 when Judge Walter B. Jones? sitting on the equity side 
of the Circuit Court of Montgomery, handed down a declaratory judgment 
decreeing that the plan of Governor Graves to free the bridges from the 
payment of all tolls was a legal plan and did not conflict with any provisions 
of the State Constitution, and that the Alabama State Bridge Corporation 
had the right to lease the gts ar to the State Highway Commission at an 
annual rental not to exceed $300,000. 


ANNISTON, Ala.-—-BOND OF FERING—It is stated by W. S. Coleman, 
Mayor, that the City Council will offer for sale at public auction beginning 
at 7:30 p. m. on June 25, a $36,000 issue of public improvement refunding 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denom. 
$1,000. Dated July 1, 1936. Due on July 1 as follows: $2,000, 1940 to 
1953, and $4,000 in 1954 and 1955. Prin. and int. payable at the Chase 
National Bankin N. Y. City. Said bonds shall not be sold at less thaa par 
and accrued interest. Tae approving opinion will be furnished by Storey, 
Thorndike, Palmer & Dodge of Boston. A certified check for $720, payable 
to the order of the city, must accompany the bid. 


BIRMINGHAM, Ala..-BONDSALE-—The two issues of refunding bonds 
aggregating $651,000, offered for sale on June 16—V. 142, p. 3716—were 
awarded to a syndicate composed of Lobdell & Co. of New York, McAlister, 
Smith & Pate, Inc. of Greenville, 8S. C., the First National Bank of St. 


Paul, and the Merchants National Bank of Mobile, on a bid of 100.626 
The issues are divided as follows: 

Due from July 1, 1939 to 1951, incl. 
Due from July 1, 1939 to 1951, incl. 


for 3\s, a basis of about 3.16%. 
$353,000 public improvement bonds. 
298 ,000 capital improvement bonds. 
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BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription, priced to yield from 





2.00 to 3.20%, according to maturity. These bonds are said to be general 
obligations with additional security from special liens on sinking funds and 
local improvement assessments. 

$353, ——_—— $298 ,000—-— 

Name of Bidder— Int. Rate Bid Int. Rate Bid 
* Lobdell & Co., New York; 

McAlister, Smith & Pate, New 

York; First Nat. Bank, St. 

Paul., and Merchants National 

ee, PE eo oe on ee 3%% $355,209.78 3%% $299,865.48 
Bancamerica-Blair Corp.; Halsey, 

Stuart & Co.: Graham, Parsons 

& Co.,and Ward, Sterne & Co.3%% £42355,171.00 3%% 299 ,833 .00 
Goldman, Sachs & Co.: Edlredge 

& Co., Inc.; Robinson-Hum- 

phrey Co., and Equitable Se- 

SEIS 6 nin, cites dik Kin email 3% 353,278.87 34%% 298,235.42 
Watkins, Morrow & Co________. 3%% 355,753.40 3%% £300,324.40 
Blyth & Co., Inc., New York; 

irst of a Corp., and 

King, Mohr & Co., Inc______- 3%% £«356,138.17 3%% £300,649.22 
Phelps, Fenn & Co.: A. G. Becker 

& Co.; Wells, Dickey & Co., 

and Steiner, Rouse & Co__-_-_. 3%% 353,067.07 3%% 298 ,054.62 
Lehman Bros.; Stone & Webster 

and Blodget; Hemphill, Noyes 

& Co., and Steiner Brothers___.3%% 356,883.00 3%% 301,278.00 
Cumberland Securities Corp.; Wm. ; 

R. Compton & Co., and R. 8. 

EY XR Troe eee 3%% £4«23353,483.61 3%% 298,408.26 
Weil, Roth & Irving Co_____... y%% 353,442.00 3%% 298,373.00 


* Successful bid. 


I ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—CALL FOR TENDERS ON HIGHWAY AND 
BRIDGE BONDS—tThe folloing bond redemption has been announced by 
Earl Page, State Treasurer: 

‘Pursuant to Section 37 of Act No. 11 of the Second Extraordinary 
Session of the Forty-ninth General Assembly of the State of Arkansas, 
the Treasurer will receive in the office of the Treasurer of the State, in 
Little Rock, until 10 o'clock a. m., Central Standard Time, July 6, sealed 
tenders of State highway refunding bonds, series A and B, State toll bridge 
refunding bonds, series A and B, DeVall’s Bluff Bridge refunding bonds, 
road district refunding bonds. series A and B. 

‘‘All funds on hand available for the purchase of the respective obliga- 
tions, will be applied immediately in the purchase of obligations tendered 
at the lowest price or best bid submitted. 

“When tenders are received and a greater amount of obligations is 
tendered at the same price than funds available for purchase (after the 
Treasurer shall have purchased all obligations tendered at a lower price, 
if any), the Treasurer will purchase the tae tendered at said price 
in the order in which the tenders are received. 

‘‘Certified check or exchange in the sum equal to 3% of the face value, 
payable to the Treasurer to guarantee delivery of bonds, if accepted, 
must be attached to this offer. This check will be returned to the de tor 
when bonds are accepted and delivered to the Refunding Board. If bonds 
are not accepted, this check will be returned. If check is not attached 
prompt delivery of bonds must be guaranteed by a bank or trust company. 

REPORT ON DEPOSITS OF ROAD, HIGHWAY AND BRIDGE BONDS 
—State Refunding Board, which is refunding $155,000,000 highway debt 
under provisions of Act 11 of 1934, reports various descriptions outstanding 
in the following amounts: improvement district bonds, $2,730,000: 
highway bonds, $635,000; toll bridge bonds, $37,000; DeVall’s Bluff Bridge 
bonds, $90,000, and deferred interest coupons, $290, ' 

Act 11 of 1934 makes no provision for interest or principal payments 
on bonds not deposited for refunding. 
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DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
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CALIFORNIA MUNICIPALS 


$10,000 San Francisco Water 4's 7—1-61@3.10% 


Boothe Gillette & C, 


111 west 7TH st. LOS ANGELES TeLeryre LA 566 
MEMBER LOS ANGELES STOCK EXCHANGE 


CALIFORNIA 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
RFC LOANS CANCELED—lIt is stated by F. H. McIver, District Treas- 
urer, that because of the action of the United States Supreme Court in 
declaring unconstitutional the Municipal Debt Readjustment Act, the 
Reconstruction Finance Corporation has canceled the application of the 
district, which had been tentatively approved and held in abeyance for 
this decision, providing loans in the total amount of $13,298,500 for re- 
financing and rehabilitation. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING—Sealed bids will be received until 2 p.m. on June 22 by L. E. 
Lampton, County Clerk, for the purchase of a $14,000 issue of Rivera 
School District bonds. Interest rate is not to exceed 5%, payable J. & D. 
Denom. $1,000. Dated June 1, 1936. Due $1,000 from June 1, 1937 to 
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4950 incl. Prin. and int. payable in lawful money at the County Treasury. 
he bonds will be sold for cash only and at not less than and accrued 
interest. Bids will be ved for all or any portion of said bonds, d - 
nating specifically the bonds bid for. A certified check for 3% of the bo 
bid for, payable to the Chairman of the Board of Su , is required. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BONDS SOLD 
—It is stated by Inez R. Babbitt, Assistant Bond Clerk, that $6 ,000 Soledad 
School District bonds offered for sale without success on March 16, have 
been disposed of to the County Employees Association as 5s at par. 


LOS ANGELES, Calif.—BOND SALE CONTEMPLATED—tThe City 
Council is said to have authorized the Water and 1 Power Commission to 

a ximat , . n revenue bonds, ow par ecessary , 
tor D funds needed to match Public Works Administration funds for 
improvements in the city’s water system. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND SALE 
NOT SCHEDULED—We are now informed that no further plans have been 
drawn for the sale of the remaining $58,000 out of the $65,000 school 
—- bonds approved by the voters in October. of which $7,000 Clare~- 
— lem 

ere. 


entary School District bonds were sold in December, as noted 


ORANGE COUNTY (P. O. Santa Ana) Calif.—REPORT ON TAX 
—- cag PLE ewes ya tion was forwarded to us by the 
atzert Co., es investment house: 
As of April20 As of June 30 
For fiscal year 1933-34. .........---.---- 0.41 7.99 
For fiscal year 1934-35--......-....-..--.-- 7.07 6.48% 
For fiscal year 1935-36.----.-.--------- Doo, | 5 Reale 
‘All school and high school districts, road improvement districts, ac- 
uisition improvement districts and county water district bond issues in 
7 te "16 —" up-to-date in both principal and interest payments as 
of June 15, . 


REDWOOD CITY, Calif.—BONDS VOTED—It is reported by the City 
Treasurer that at the election held on June 11—V. 142, p. 3548—the voters 
os mg issuance of the $266,000 in not to exceed 4% harbor improve- 
men nds. 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION 
CONTEMPLATED —In connection with the report given in these columns 
recently, to the effect that the issuance of $52,700,000 in subway system 
bonds had been recommended—V. 142, P. 3894—we are advised as follows 
by J. S. Dunnigan, Clerk of the Board of Supervisors, in a letter dated 


June 9: 

‘The Public Utilities Commission has recommended building of a subway 
system—the matter is now being investigated by Joint Committee Finance 
and Public Utilities of the Board of Super its prelimi stages 
and no decision has been reached and no action can be taken until studies 
are finished. Should the Board of Supervisors by two-thirds vote recom- 
a submission to the electors the vote could not be had before November 

ection.’’ 


SANTA BARBARA, Calif.—BOND SALE—The two issues of bonds 
aggregating $24,000, offered for sale on June 15—V. 142, p. 4057—were 
awarded as follows: 
$16,000 National Guard Armory site bonds to Lawson, Levy & Williams of 

San Francisco,as1%s. Due $4,000 from June 15, 1937 to 1940 incl. 

8,000 water system improvement bonds to Donnellan & Co. of San Fran- 

cisco,as ls. Due $4,000 on June 15, 1937 and 1938. 


SANTA CLARA VALLEY WATER CONSERVATION DISTRICT 
(P. O. San Jose), Calif.—BOND OFFERING—Le Roy Anderson, Secre- 
tary of the Board of Directors, will receive bids until 10 a.m. June 23 for 
the purchase at not less than par of $400,000 bonds, which are to 
interest at no more than 4%. Denom. $1,000. Dated July 1, 1936. 
Interest payable Jan. 1 and July 1. Due yearly on July 1 as follows: 
$16,000, i941 to 1944; $18,000, 1945 to 1948; $20,000, 1949 to 1952; $22,000, 
1953 to 1956; and $24,000, 1957 to 1960. Certified check for 5% of 
amount of issue, payable to the district, required. Approving opinion of 
Orrick, Palmer & Dahlquist of San Francisco and Herbert C. Jones of 
San Jose, will be furnished by the district. 
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DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 15 


COLORADO 


BOONE, Colo.—BOND SALE DETAILS—lIt is stated a the City 
Clerk that the $10,000 water works bonds purchased by N. E. Crist of 
Pueblo, as reported here recently—V. 142, P; 3894—were sold as 5 

a price of 95.00, and mature $500 from 1938 to 1945, and $1,000, 1 
1951, giving a basis of about 6.15%. 


CANON CITY, Colo.—BOND OFFERING CONTEMPLATED—tThe 
eee A Council is said to have decided recently to issue $90,000 in oiling 
nds. 





' 




















8 at 
6 to 


™ DENVER, Colo.—BOND REFUNDING PLAN HALTED—tThe follow- 
ing communication was just forwarded to us by our Denver correspondent: 
‘Plans of Denver city officials to call in special improvement bonds now 
paying around 5% in a big refunding operation were stopped this week when 
the Colorado Supreme Court ruled that special improvement district bonds 
cannot be made a or obligation without specific approval of the tax- 
paying residents of the towns affected. Under the interpretation of the 
ruling, Denver voters would have to approve the refunding operation at a 
special election. Denver dealers in close touch with the city administration 
said the decision ended plans for calling in the special improvements. 

‘While not affecting the Denver bonds directly, the ruling covered the 
question that the city officials were trying to answer. The case before the 
Supreme Court arose over a suit instituted before Judge Samuel W. Johnson 
of the First Judicial District. Artuhr W. Krauss, an investor, sued the city 
of Aurora for $13,000 in bonds issued by the water district of the city on 
which payments had been defaulted. Mr. Krauss contended the bonds 
were genera! obligations of the city and that the city council had indorsed 
‘guaranty certificates." Judge Johnson at Brighton upheld the contentions 
in Mr. Krauss’ suit and it was on this and other grounds that he was re- 
versed by the Supreme Court. 

“The trial court further held that the bonds were a valid municipal 
obligation because of a constitutional provision prohibiting cities and towns 
from creating debt by loan only by a vote of the taxpaying citizens and 
made exception to debts contracted for supplying water to such city or 
town. 

“The Supreme Court took an opposite view declaring the ‘exception 
prescribed does not mean that there are no limitations whatever upon an 
indebtedness which may be incurred even for water supply and that such-an 
unlimited debt would be a general obligation of the city.’ The Court held 
if that were so ‘debts to be paid from general taxation could be created in 
Pe amounts and payable in such short limits of time as to be confiscatory 
of property.’’ 


FORT COLLINS, Colo.—BOND CALL—tThe City Treasurer is said to 
be calling for payment on July 1. on which date interest shall cease, Nos. 1 
to 25 of water bonds, series of 1925. Optional any time after three years. 


* OVID, Colo.— BOND CALL—lIt is reported that Nos. 1 to 80 of 54% 
water bonds, are being called for payment at the office of the J. K. Mullen 
Investment Co. of Denver, on July 1. Denom. $1,000. Dated April 15, 
1926. Due on April 15, 1941, optional on April 15, 1936. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Pueblo), 
Colo.—PRICE PAID—The District Secretary reports that the $9,000 4% 
semi-ann, school building bonds purchased by O. F. Benwell of Denver, as 
noted here recently—V. 142, p. 4057—-were sold at par. Due $1,000 from 
Nov. 1, 1937 to 1945 incl. 


Financial 
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DENVER (City and County), Colo.—LIST OF BIDS—The following 
is an official tabulation of the bids received for the $1,500,000 sewage 
dis bonds a ed on June 8 to the syndicate headed by Lazard 
Freres & Co., Inc., of New York, as reported in these columns at that time: 


Firm— Int. Rate Rate Bid 

* Lazard Freres & Co., Inc.; Stone & Webster and 
Blodget, Inc.; Watling, Lerchen & Hayes; William 
+ Compton & Co., and Garrett-Bromfield & Co., 
STE. .casnanktabocescbannaessebebaniieieee 
First National Bank, N. Y. City; Darby & Co., Inc., 
N. Y. City, and Brown, Schlessman, Owen & Co... 
Bankers Trust Co., N. Y.; First Boston Corp., N. Y.; 
International Trust Co.,Denver;Bosworth , Chanute, 
Loughridge & Co., Denver..............--.----- 
National City Bank of N. Y.; Eldredge & Co., Inc.; 
L. F. Rothschild & Co.; Roosevelt & Weigold, Inc.; 
and Sullivan & Co., Denver.................-.--.- 
Goldman, Sachs & Co., N. Y. City; Graham, Parsons 
& Co., Philadelphia; Geo. B. Gibbons & Co., Inc., 
N. Y. City; Stern Bros. & Co., Kansas re Mo.; 
Wertheim & Co., N. Y. City; Crouse & Co., Detroit, 
Mich., and Oswald F. Benwell, Denver .--.--.-.---- 
Chase National Bank; R. H. Moulton & Co., Inc.; 
Shields & Co.; Illinois Co. of Chicago; A. C. Becker 
& Co., and Dougherty, Corkran & Co.-....-....--.- 
Otis & Co. and J. H. e, et al., Denver. -__-.--- 2 
Lehman Brothers; Sidlo, Simons, Day & Co., Denver; 
Morse Bros. & Co., Inc.; Charles J. Rice & Co., 
Denver; Phelps, Fenn & Co.; Boatmen’s National 
Bank, St. Louis, and E 


101.085 
100.619 


24% % 
2.4% 


2.4% 100.5299 


24% % 102.30 


2% % 100.139 


2% % 


100.18 
2h 7 100.4786 


le Adams & Co., Denver.. 24% * 100.63 
Edward B. Smith & Co.; t Nationa’ @ank & Trust 
Co. of Minn.; B. J. Van Ingen & Co.; Chas. D. 
Barney & Co., and Boettcher & Co 
Blyth & Co., Inc.; R. W. Pressprich & Co.: Newton 
Abbe & Co., and Peters, Writer & Christensen, Inc- 
Harris Trust & Savi Bank, Chi : First National 
Bank of Chicago; Northern Trust Co., Chicago, and 
Bio, Be Be BE i en ncn ten bd ce tee 
Brown Harriman & Co., Inc.; Mercantile Commerce 
Bank & Trust Co., St. Louis; Kelley, Richardson 
oa Lawrence Stern & Co.; Amos C. Sudler 
Boece ccs Sida badinine dbntianni atid o aithetin 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & 
Co.; E. H. Rollins & Sons; Adams, McEntee & 
Co., and Stranahan, Harris & Co..-._-.-..-...-.---- 2%% 
Chemical Bank & Trust Co.; Kean, Taylor & Co.; 
a Noyes & Co.; Granbery, Safford & Co., 
and James H. Causey & Co., Inc..........--.---- 


* Successful bid . . 
CONNECTICUT 


BRIDGEPORT, Conn.—OTHER BIDS—The $1 .000,000 notes awarded 
on June 12 to Salomon Bros. & Hutzler of New York at 0.68% interest, 
plus a premium of $3, were also bid for as follows: 

idder— Int. Rate Premium 


B 
ee 


100.14 
101.81 


24% 
244% 


24% 102.4177 


24% % 101.69 
100.328 


2% % 100.079 


0.72% $27 .00 
Halsey, Stuart & Co., Inc.; G. M.-P. Murphy & Co., 
ETE I ATE Fe 0.73 32.00 
Phelps, Fenn & Co., and Putmam & Co_________--_- 0.85% 35.00 
Lehman Bros.; R. W. Pressprich & Co.; Kean, Taylor 
& Co., and Bridgeport City Co...............-.. 0.85% Par 


DERBY, Conn.—BOND OFFERING—Henry T. Waters, City Treas- 
urer, will receive bids until 5.30 p. m. (Daylight Saving Time), June 29 for 
the purchase of an issue of $50,000 24% highway, sewer and public im- 
provement bonds. Dated May 1, 1936. Prin. and semi-ann. int. payable 
at the Birmingham National Bank,in Derby. Due $3,000 yearly on May 1 
from 1938 to 1953; and $2,000 May 1, 1954. Bonds are to be certified by 
the Birmingham National Bank; legality is to be approved by Thomson, 
Wood & Hoffman of New York. 


Financial Statement 
ba a cl a $14,879,077 
Rt RR AIR ERE TLS NL I lp LI SEN PSS 2,197 ,530 
yg ea aa i a rea Se LAA a I A RF OS 445,000 
a ti a ee eae 25. 
Tax Collections 

Year— Levy Amount Collected 
BEF o cwncccesagessescesnvencesneaess $348,954.41 $348 496.71 
ee 340,405.28 336, : 
ee ae 335,959.39 326,879.07 
II 0s in ioeeiniem detain ahi ciitael, win ainsi an ae acini aaa 332,656.24 314,843.92 


STAMFORD, Conn.—BOND SALE—The $650,000 coupon or registered 
bonds offered by the town on June 19 were awarded to Wood, Struthers & 
28 Ly - ta York as 2s, at 102.032, a basis of about 1.69%. The sale con- 
sis of: 


$550 ,000 cmetpeney bende of 1936. Due $50,000 on July 1 from 1938 
nel. 
100,000 wee orhees addition bonds. Due $10,000 on July 1 from 1938 


to 1947 incl. 
Each issue is dated July 1, 1936. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


Financial Statement, June 1, 1936 
Assessed valuation of the town (including exempt property 
RP RR ER EE ALINE SAE a $160,233 ,554.00 
Total bonded debt, not including present loans_ ~~. --_-.--- / ,000 .00 
Sinking funds 456,286.99 
4,190,713.01 


ee Ge Oe ......, c. cnn nc diated i - 
Assessed val. of city (incl. exempt property of $12,824,750). 122,111,910.00 
TE CT Ti, 4 ghith DGC reb a ESEbunbenee 3,132,000.00 
PT Se citvveoncceweebbasdedeyeucednnbtucoesnesece 311,045.86 


Se er Ge”. nt.cceaewoceseeeoeneossesubbicbbin $2,820,954.14 
No water debt, town or city. Population, 56,532. 
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FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18, 
Fla.—BOND OF FERING—H. F. Zetrouer, Secretary of the County Board 
of Public Instruction, will receive bids until 10 a. m. (Eastern Standard 
Time) at Gainesville for the purchase of $6,500 4% coupon school bonds. 
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Denom. $100. Dated Dec. 1, 1935. Princi 
— 1 and Dec. 1) payable at the First National Bank of n 
eon Dec. 1 as follows: $300, 1937 to 1947; and $400, 1948 to 1955. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND EXCHNAGE 
PROGRAM—The county is said to be currently validating for exchange a 
total of $941,000 4% bonds, to be used in its program to let the old 6% 
bonds mature and paid off in these new bonds or in cash, the unex- 
changed portion to be sold in the market. 


ORLANDO, Fla.—BOND REFINANCING PROGRAM—lIt is reported 
that the city has * oem to issue $3,690,500 in 4% bonds to be sold in 
the open market, the proceeds to be used to retire the old bonds which 
bear a higher rate of interest. 


Financial 


l and semi-annual interest 
Gainesvill 


ST. PETERSBURG, Fla.—MUNICIPAL LEAGUE REPORT ADVO- 
CATES DEBT SERVICE REDUCTION FOR FINANCIAL STABILITY— 
A 8 principal findings and ing to the 
financial of the pity of St. Petersburg, Fla., was issued on June 9 
Tet ed Tareas. hich - ab th - "*e make re gy 

_w was y the city e a survey. : 

Reea states that the city has not for the last six or seven years spent a 

sufficient sum for proper upkeep of municipal properties, and he suggests 
reforms in taxation. 

“A total tax levy for both operation and debt service of Bt ,600,000 is the 
limit beyond which disaster is certain, and $1,500,000 is the highest it can 
go without ve of slo up collections,”’ the report holds. 


co ve solution of the problem requires reduction of the total 
levy ry tte of $800,000 annually to cover all bonds, placing of 
costs gar 


e collection and dis sewer maintenance and sewage 
aisposal on a service-charge basis. e latter step would take $95,000 out 
of the pro operating budget and reduce the amount of a cash-basis 
operating 4 to $723,311. The result of these two steps would be a total 
levy of only $1,523,000, the reduction in debt service making possible the 


opera expenditure. 
A representative of the St. Petersburg bondholders protective committee 
a statement to the effect that the survey was by Dr. Reed 


issued y prepared by . 
at the request of the city, and it was suggested that it represents the ure 
from the debtor's vi int. Creditor representatives will not su be 


to all the conclusions of the survey, it was added. 

“It is not likely that the creditors will subscribe to the recommendations 
that at this late date the creditors should make possible an increase in 
operating expenditures by further reducing the amount of their interest 
requirements," it was indicated. 

‘There appears to be some substantial errors in the figures quoted. For 
instance, the debt service requirements are built up by ae a “yy of 
Sapeladee of whet thie fame fp soup daaeas ee te 

Ww of w sup represent. * ermore, 
experience indicates that amounts to be raised for other bondholders hen 
those who deposited with the committee should be materially less than 

cated in the summary. Finally, an official statement from the city as of 
A 30, 1936, shows the net debt to be $20,689,100, rather than the 
oO $22,000,000 referred to in the report. An adjustment of the 
' in the summary might easily lead to very different conclusions.”’ | 


HAWAII 


HAWAII, Lay ten of—PUBLIC OFFERING OF BONDS—Public 
offering of a new issue of $1,750,000 2.10% bo issued for refunding 
purposes, was made on June 15, by Edward B. Smith & Co.; Blyth & Co., 

nc.; R. W. Pressprich & Co.; The Anglo California National Bank of San 
cisco, and Dean Witter & Co. The bonus are to be dated July 20, 1936, 
and will mature July 20, 1941 to 1945 inclusive. They are priced to yield 
from 1.60% to 2.10%,-according to maturity. In the opinion of counsel, 
the bonds will be general obligations of the Territory of Hawaii, payable 
from its consolidated revenues. —— are legal investment for savings banks 
—y S oy Spas in the State of New York and certain other States, according 
e ers. 


ven 


IDAHO 


BLAINE COUNTY (P. O. Hailey) Idaho—BOND SALE DETAILS— 
It is reported by the County Auditor that the $36,000 4% tax anticipation 
bonas purchased by local banks _ as noteu in these columns recently—V. 142, 

. 3895—were sold to the Hailey National Bank, and the F.rst Security 
ty 1 ac of Hailey, at par. Due $20,000 on Jan. 15, and $16,000 
on y 15, ‘ 


DAYTON, Idaho—BOND OFFERING CONTEMPLATED—It is stated 
by Charles Jones, Village Clerk, that the $25,000 water supply bonds 
mig oh >| the voters on March 14, are expected to be offered for sale 
abou . 


IDAHO COUNTY UNION HIGHWAY DISTRICT (P. O. Grange 
ville), Idaho—BOND SALE—The $33,000 issue of refunding bonds offered 
for sale on June 12—V. 142, p. 3895—was awarded to Paine, Rice & Co. of 
Spokane as 2 %(s and 3s, paying a premium of $15, equal to 100.04, accord- 
ing to the District Secretary. 

Idaho 


LITTLE WEISER IRRIGATION DISTRICT (P. O. Council) 
—BONDS TO BE SOLD—E. B. Snow, District Secretary, reports that it is 
expected local banks will purchase $30,000 of the $60,000 4% reservoir 
bonds approved by the voters at the election on Jan. 11. The balance of 
the issue may also be taken by local investors. 


ILLINOIS 


ALTON GRADE SCHOOL DISTRICT NO. 101, Ill.—BOND SALE— 
The Lllinois State Bank of East Alton has purchased an issue of $41,000 
3%% bonds, due in 15 years. 


ASHLAND, Ill.—BOND SALE—The Channer Securities Co. of Chicago 
percnesed last January an issue of $22,000 344% coupon road graveling 

nds at par Re a premium of $54, ual to 100.24, a basis of about 
3.46%. Dated Feb. 1, 1936. Denom. $1,000. Due Feb. 1 as follows: 
$2,000 from 1938 to 1945 incl., and $3,000 in 1946 and 1947. Interest 
payable F. & A. 


CHICAGO, Ill.—SELLS $2,060,000 WARRANTS—Hickey, Doyle & 
Co. of Chicago and associates have purchased $2,000,000 Board of Educa- 
tion tax anticipation warrants of 1936 at 2% interest. 


COOK COUNTY (P. O. Chicago), Ill.—NOTICE TO HOLDERS OF 
COUNTY AND FOREST PRESERVE DISTRICT BONDS—Stifel, Nicolaus 
& Co., Inc., of St. Louis and A. C. any & Co., Inc., of Chicago, refunding 
agents for both the county and its forest preserve district, announce as 
follows: All county bonds outstanding, except series B refundings dated 
Jan. 1, 1936, will exchanged for series A refunding bonds, and all pres- 
ently outstanding bonds of the district except series B refundings dated 
Jan. 1, 1936, and series J refundings, dated July 15, 1923, will be exchanged 
for series A refunding obligations. Exchanges will be made as any as 
possible, beginning June 18, 1936, and will be effective as of July 1, 1936. 

Interest coupons on bonds submitted for exchange and due prior to July 1, 
1936, will be paid with interest adjusted on the principal to July 1, 1936, 
from which date the refunding bonds will bear interest. Coupons on bonds 
not exchanged and which have not been called for payment, will not be paid, 
as ~~ uae moneys have been collected from taxes to meet the pay- 
ments. 

Transfer of bonds together with interest payments will be made at the 
American National Bank & Trust Co. of Chicago. The refunding agents 
further state that holders of bonds not deposited or committed for eachange 
may avail themselves of the benefits under the refunding provisions for 
both the county and the district by forwarding bonds for exchange to the 
American National Bank & Trust Co. of Chicago. 


LITCHFIELD, Ill.—BOND SALE—Lewis, Pickett & Co. of Chicago 
have purchased and are now offering to investors at prices to yield from 
2.00% to 3.60%, according to maturity, an issue of $330,000 4% coupon, 
registerable as to principal, water works revenue bonds. Denom. $1,000. 
Dated May 1, 1936. Principal and semi-annual interest (May 1 and 
Nov. 1) payee at the Continental Illinois National Bank & Trust Co. of 
Chicago. ue yearly on May 1 as follows: $6,000, 1937 and 1938; $7,000, 
1939 to 1942; $8,000, 1943 to 1945; $9,000, 1946 to 1948; $10,000, 1949 to 
1951; $11,000, 1952; $12,000, 1953 to 1955; $13,000, 1956 and 1957; $14,000, 
1958 and 1959; $15,000, 1960; $16,000, 1961 and 1962; $17,000, 1963: 


$18,000, 1964 and 1965, and $8,000, 1966. 


NORTHEAST (P. O. Golden), Ill.—BOND ISSUE DETAILS—The 
$25,000 334% coupon road bonds purchased recently by Vieth, Duncan, 
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Worley & Wood of Davenport—V. 142, p. 4058—were sold to the bankers 
at a price of par. Dated June 1, 1936. Due in 1946, optional after two 
years. Interest payable J. & D. Denom. $1,000. Information furnished 
us by E. R. Gronewold, Town Clerk. 


PEKIN PARK DISTRICT, Ill.—BOND SALE—The Channer Securi- 
ties Co. and Robinson & Co., Inc., both of Chicago, jointly, have purchased 
$80,000 bonds as 2s, at a price of 101.267. 


INDIANA 


BLUFFTON SCHOOL CITY, Ind.—BOND OFFERING—The School 
will receive bids until June 30 for the purchase of $14,000 3%% 
school building bonds. Denom. $500. 


EAST CHICAGO, Ind.—BOND OFFERING—M. A. McCormick, 
City omy st will receive sealed bids until 2 p. m. on “—— the 


6. enom. $500. e : 

938; $2,000, 1939; $1,000, 1940 and 1941; $500 from 1942 to 1955 incl. 

der to name one rate of interest on the issue in a multiple of 
4% of 1%. Interest payable J. & J. The levy of general taxes to pay prin- 
cipal and interest on the issue, according to counsel, is not subject to the 
limitations on such taxes established in San 237 of the I na Acts 
of 1933. A certified check for $1,000, payable to the order of the city, 
must accom y each proposal. The approvi Mp ee of Matson, Ross, 
McCord & Clifford of Indianapolis will be the successful bidder. 


HAMMOND, Ind.—BOND OFFERING—G. B. Smith, City Controller, 
willreceive sealed bids until 2 p. m. on June 23 for the purchase of $41,170 
3% refunding bonds. Dated July 1, 1936. One bond for $170, others $1,000 
each. Due July 1 as follows: $6,000 from 1945 to 1950 incl. and $5,170 in 
1951. Principal and interest (J. & J.) payable at the City Treasurer's office. 


A certified for 24% of the issue bid for must accompany cece Ete. 


oe it to be approves > Matson, Ross, McCor 
ndiainapolis The city w 1 print the bonds and arrange for delivery on or 
abou yl. 


KOKOMO, Ind.—BOND SALE POSTPONED—Mel Good, City Clerk, 
reports that the date of sale of the issue of $61,000 not to exceed 4%% 
interest improvement bonds was pompones from June 12 to July 14. Dated 
May 1, 1936, and due Jan. 1 as follows: $6,000 from 1938 to 1946 incl. and 
$7,000 in 1947. 

LEWIS SCHOOL TOWNSHIP (P. O. Jasonville), Ind.—BOND 
OFFERING—The Township Trustee will receive bids until 7 p. m. July 6 
for the purchase of $21,807.70 school building bonds. 


MARION, Ind.—BOND SALE—The $15,000 dam construction bonds 
offered on June 15—V. 142, p. 3718—were awarded to A. 8S. Huyck & Co. 
of Chicago as 2%s, at plus a premium of $56, equal to 100.37, a basis 
of about 2.69%. Dated June 15, 1936, and due as follows: $1,000 on July 1 
from 1938 to 1941 incl.; $1,000 Jan. 1 and July 1, 1942; $1,000 Jan. 1 and 
$2,000 July 1 from 1943 to 1945 incl. 

Other bids were as follows: 


Bidder— Int. Raie Premium 
Stokes, Woolf & Co., Inc., Chicago. ...........-.--.. 3% $255 
Robinson & Co. ag (= ill Hilal he te einen 3% 125 
City Securities Corp. DIMES. co uldcodevased< 3% 38 
©. W. McNear & |, Hh ¢bwthwtsccwaddvlens 3%% 66 
Wabash Valley Trust Co., Peru............-.--.---. 3% % 51 


MARTINSVILLE SCHOOL CITY, Ind.—BOND OFFERING—Harry 
F. Dutton, Treasurer, will receive sealed bids until 2 p. m. on June 30 for 
the purchase of $11,500 not to exceed 5% interest judgment bonds. 
Dated July 1, 1936. Denom. $575. Due $575 July 1, 1937; $575 Jan. 1 
and July 1 from 1938 to 1946 incl. and $575 Jan. 1 1947. Bidder to name 
one rate of interest on the issue, exp in a multiple of % of 1%. A 
certified check for 3% of the bid must accompany each proposal. 


MISHAWAKA SCHOOL CITY, Ind.—BOND SALE—The $20,000 
school building bonds offered on June 11—V. 142, p. 3718—were awarded 
to Harrison & Austin of South Bend as 2%s at a premium of $5, equal to 
100.025. Robinson & Co. of Chicago offered a premium of $283 for $40,000 
2%% bonds, but this bid was re das irregular. Denom. $1,000. Dated 
July 1, 1936. Interest payable Jan. 1 and July 1. Due $10,000 in each 
of the years 1943 and 1944. 


OREGON SCHOOL TOWNSHIP (P. O. Marysville), Ind.—BOND 
SALE—The issue of $10,000 coupon school building bonds offered on June 
12—V. 142, p. 3895—was awarded to Robert M. Huncilman of Indianapolis 
as 5s at plus a premium of $507.50, equal to 105.07. Dated June 12, 
1936. enom. $7 Due serially up to 1951. 


AFFORD TOWNSHIP SCHOOL TOWNSHIP (P. QO. Marco) 
tnd PRICE PAID—A. 8. Huyck & Co. of Chi paid a price of 100.787 
for the issue of $18, 4%% ool bonds re sold to the 
recent issue. Cost basis to district about 4.36%. Dated Nov. 15, 1935, 
and due as follows: $600 July 1, 1937; $600 Jan. 1 and July 1 from 1938 to 
1951, incl., and $600 Jan. 1, 1952. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. Degantows); Ind.— 
BOND SALE—The City Securities Corp. of Indianapolis was awarded 
on June 16 an issue of $12,000 444% coupon school bonds at par plus a 

remium of $641.15, equal to 105.34. Dated June 16, 1936. Denom. $600. 
Due over a period of years, with the last bond maturing on Jan. 1, 1947. 
Interest payable J. & J. 


GAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine) 
ind BOND OFFERING POSTPONED—Date of the offering of $13,000 
school bonds has been cha from June 19 to July 7 and terms of sale 
revised to provide that the bidder name an interest rate of not more than 
4% %, instead of a limit of 5% as originally proposed. Sealed bids will be 

ved by John 8S. Scott, Trustee, until 10 a. m. on July 7. The bonds 
will be dated July 1, 1936. . $500. Due July 1 as follows: $2,500 
from 1937 to 1940, incl., and $3,000 in 1941. Prin. and int. (J. & J.) 

able at the New Palestine Bank of New Palestine. No conditional 
bic will be considered and the township reserves the right to sell each of the 


maturities separately. 


ers in a 
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Des Moines Building 











DES MOINES . as 
Ottumwa Davenport ioux City 
baleen. Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND SALE—An issue of $20,000 refunding bonds has been sold to the 
lowa-Des Moines National Bank & Trust Co. of Des Moines as 24s at a 
premium of $115, equal to 100.575. 

RROLL INDEPENDENT SCHOOL DISTRICT, la.—BOND OF- 
FERING—B. A. Gregory, Secretary of the Board of Directors, will receive 
bids until 7:30 p. m. June 22 for the purchase of $45,000 refunding bonds. 


CRESCO INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—H. H. Webber, Secretary of the Board of Directors, will re- 
ceive bids until 10 a. m. June 18 for the purchase of $2,500 school building 
bonds to bear interest at no more than 4%. Due serially from 1937 to 
1941. Printed bonds will be furnished by the district. 


GERMAN TOWNSHIP SCHOOL DISTRICT (P. O. Algona), lowa— 
BOND OFFERING—G. D. Welhousen, Secretary of the Board of School 
Directors, Will receive bids until 2 p. m. June 29 for the purchase of $25,000 
school building bonds. 

HARRISON COUNTY (P. O. Logan), Ilowa—BOND OFFERING— 
Fred C. Behm, County Auditor, will receive bids until 1:30 p. m. June 23 
for the purchase of $25,000 refunding poor bonds. Purchaser to furnish 
printed bonds and legal opinion. 
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IDA COUNTY (P. O. Ida Grove), lowa—BOND ELECTION—It is 
reported that the County Board of Supervisors has called an election for 
June 24 to have the voters _ on the proposed issuance of $960,000 in 
primary road refunding bon 


LEE COUNTY (P. O. Fort Madison), lowa—BOND ISSUANCE 
CONTEMPLATED—In connection with a report that was current last 

February, that the Board of Supervisors intended to issue $50,000 in poor 
fund bonds, it is stated by John F. Judy, County Treasurer, that no poor 
fund bonds were offered at that time but that the county expects to place 
an issue of poor fund bonds on the market in September. 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
. Meservey), Ilowa—BOND SALE—The $8,000 school ee 
bonds offered for sale on June 15—V. 142, p. dae purchased 
the Polk-Peterson Corp. of Des Moines, as 2s, pay! ng a premium of 16. 
ual to 100.12, a basis of about 2 23%. at ay 15, 1936. ue 
,000 from May 15, 1938 to 1945, inclusive. 


MONTEZUMA, lowa—BOND SALE—The $2,000 coupon water works 
revenue bonds offered for sale on June 15—V. 142, p. 4058—were pur- 
chased by Shaw, McDermott & Sparks of Des Moines as 5s at par. Denom. 
ae 08 Dated July 1, 1936. ue in 1946 and 1947. Interest payable 


MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND SALE 
DETAILS—The County Treasurer reports that the $22,000 234 % semi- 
annual funding bonds purchased by the Muscatine Bank & Trust Co. of 
Muscatine, as noted here recently—V. 142, p. 4058—were sold at par and 


mature from Dec. 1, 1942 to 1944. 


OGDEN, lowa—BOND SALE CONTEMPLATED—In connection with 
the $64, 000 municipal electric light nae aN aan bonds approved by 
the voters at an election last November ark, Town Clerk, states 
that the bonds are to be offered for sale in the near future. 


OSCEOLA, lowa—MATURIT Y—In connection with the sale of the 
S36 500 sewer plant and sewer fund bonds to Shaw, McDermott & Sparks 

f Des Moines as 3 det at a price of 100.045, as reported in these columns 
vob Ease 142, . 3896—it is stated by the City Clerk that the $17,500 
sewer plant bonds masure in 1953 and the $18,000 sewer fund bonds mature 
in 1955, giving a basis of about 3.49%. 


OSCEOLA, lowa—DETAILS OF BONDS SOLD—The $17,500 sewer 
outlet and 1 purifying plant and $18,000 sewer fund bonds which were awarded 
on May 29 to Shaw, McDermott & Sparks of Des Moines as 3s at a 
_ of $16, equal to 100.045, a basis of about 3.49%, are coupon in 
orm and will be dated June 1, 1936. The $17,500 block will be issued in the 
denomination of $500 each and the other issue in $1,000 denomination. 
Interest will be payable June and December. The larger issue will mature 
in 1953 and the smaller in 1955. 


PAGE COUNTY (P. O. Clarinda), lowa—CERTIFICATE OFFERING 
—B.F. Mitts, County Treasurer, will receive bids until 10 a. m. June 25 
for the purchase of $24,000 secondary road construction fund anticipation 


certificates. 


SHELL ROCK CONSOLIDATED SCHOOL DISTRICT, lIowa— 
BOND SALE—The $17,000 refunding bonds offered on June 15—V. 142, 
P. 3896—were awarded to the First National Bank, the State Bank of 

averly and the Waverly Savings Bank, all of Waverly y, as 2s, at a 
premium of $111, equal to 100.653. Due serially from 1937 to i945. The 
Carleton D. Beh Co. of Des Moines were second high, bidding $100 premium 


for 2\s. 


SIOUX CITY, lowa—BOND ELECTION—We are informed by Edgar 
V. Moone, City Clerk, that an election will be held on July 1 in order to 
vote on the issuance of $750,000 in not to exceed 4% auditorium and ex- 
position hall bonds. Due serially over a period of 20 years. a report 
corrects the election notice given here recently—V. 142, p. 4059.) 


SIOUX COUNTY (P. O. Orange City), lowa—BOND ELECTION 
POSTPONED—lt is reported that the election originally scheduled for 
June 19, to vote on the issuance of the $1,000,000 in primary road bonds, 
as noted in these columns—V 42, PD. 3896—has been postponed to about 


June 30. 
KANSAS 


COWLEY COUNTY, (P. O. Winfield), Kan.—MATURITY—It is 
reported by the Count ‘Clerk that the $75,000 244% semi-ann. poor fund 
bonds purchased by the Ranson-Davidson Co. of ichita, at a price of 
101.289, as pees here last March—V. 142, p. 2029—are due $7,500 from 
March 1, 1937 to 1946, giving a basis of about 2. 01%. 


KANSAS CITY, Kan.—BOND SALE—An issue of $38,338 city. | 
was sold recently to the Board of Public Utilities at a premium of $326 


RUSSELL, Kan.—BOND SALE—The $112,000 issue of 3% semi-ann. 
electric plant bonds offered for sale on June 16— 

awarded to L. C. Atkins & Co. of Topeka, at a price of 100.731, a basis of 
about 2.90%. Dated June 1, 1936. aoa on Feb. and Aug. 1 from Feb. a 
1937 to Aug. 1, 1951. The second highest bid was an offer of 100.601, 
tendered by the ‘Small-Milburn Co. of | ichita. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 

$100,000 244 % registered poor relief bonds ae te eae te 142, p. 

4059-—were awarded to the City National Bank of Kansas City at a price of 
100.30386. Denom. $1,000. Dated June 15, 1936. Due in from one to 
10 years. 

WICHITA, Kan.—CORRECTION—We are now informed by C. C. 
Ellis, City Clerk, that the city did not sell $40,000 2144 % public b. relief 
bonds to the Brown-Crummer Investment Co. and the Small-Milburn Co., 
yn id ieee at 100.67, as reported in these columns recently — 

; a ; 





KENTUCKY 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knorvilte Memphis 


KENTUCKY 


COVINGTON, Ky.—BOND VALIDITY U 'PHELD—The Court of 
As als is pane’ oe to have upheld the validity of a proposed issue of $395,000 
“y - ing bonds 


KENTUCKY, State of—WARRANT CALL—State Treasurer John E. 
Buckingham has issued a call for nearly $600,000 in State of Kentucky 
warrants, wh.ch will retire all warrants of the general fund issued prior to 
Aug. 1, 1930. Interest on the warrants, totaling $585,395, will cease 
June 23. The serial numbers of the warrants called today are D-5 to 
D-564. The call brings the number of warrants called in the six-months’ 
period since Jan. 1 to the highest total called in any whole year in the 
last eight years. 

At the beginning of business June 1 the State had $5,687,630 cash in 
the Treasury and an outstanding interest-bearing debt of $20,302,363. 
Warrants against the general expenditure fund totaled $20,276,805, and 
against the road fund $25,558. Cash balances in the various funds were: 
General expenditure fund, $972,240; general fund (special) , $29,382; minor 
funds, $1,534,312; highway bridge fund Piet 121: highway bridge sinking 
fund, $757,056; State road fund, $1.809,933:; transfer fund, $35,664; 
country road trust fund, $262,245, and RRS trust fund, $152,673. 


STAMPING GROUND, Ky.—BONDS AUTHORIZED—The Town 


Council is said to have passed an ordinance recently calling for the issuance 
of $15,000 in water system bonds, to be used in connection with a Public 


Works Administration grant. 
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BATON ROUGE, La.—BOND CALL—L. J. Ricaud, Commissioner of 
Finance, states that the city will exercise its option and call for payment on 
July 1, 4% semi-ann. public improvement gold bonds numbered 29, 103, 
143, 144, 163, 171, 176, 177, 186, 189, 206, 226, 234, 239, 249, 250 and 259 
drawn by lot as provided in the original ordinance, authorizing the issuance 
thereof and adopted on June 7, 1905. Said bonds may be presented to the 
Commissioner of Finance, or ‘the City National Bank, or the Louisiana 
National Bank, both of Baton Rouge. Interest shall cease on July 1. 


CALDWELL PARISH SCHOOL DISTRICT No. 18 (P. a Columbia), 
La.—BOND OFFERING—Sealed bids will be received until 11 a. m. on 
June 24 by E. B. Cottingham, Secretary of the Parish School Board, for 
the purchase of a $25, issue of school bonds. Interest rate is not to 
exceed 6%, payable J. & D. Denom. $500. Dated June 1, 1936. Due 
from June 1, 1937 to 1956. The approving opinion of B. A. Campbell, of 
New Orleans, will be furnished the purchaser. A certified check for $500, 
payable to the Treasurer of the Parish School Board, must accompany 


the bid. 
This report supplements the offering notice given here recently— 


( 
V. 142, p. 3896.) 


Ae gpm - PARISH SCHOOL DISTRICT NO. 2 (P. O. Plaque « 
mine), La.—BOND SALE—The $60,000 issue of school bonds offered for 
sale on June 17—V. 142, p. 3386—-was purchased by the Citizens National 
Bank of Plaquemine as 4s, paying a premium of $225.39, equal to 100.37, 
A oe —§ about 3.95%. Dated June 1, 1936. Due $4, 000 from 1937 to 

ine 

EUNICE, La.—BONDS SOLD—tThe $125,000 sewerage revenue bonds 
that were authorized recently by the City Council—V. 142, p. 4059—are 
reported to have been sold as 5s. Due serially in 30 years. 


KENTWOOD, La.—BOND OFFERING—Sealed bids will be received 
until 7:30 p.m. on July 7 by Roy Atkins, Town Clerk, for the purchase of a 
$15,000 issue of 6% sewage and water bonds. Denom. $2 Dated Aug. 
1,1936. Duein from ltol0years. All bids must be unconditional except 
that the purchaser may name a legal de tory for the proceeds of the 
sale of the bonds. The bonds will be delivered and must be paid at the 
Guaranty Bank & Trust Co.in Amite. A certified check for $500, payable 
to the town, must accompany the bid. 


NEW ORLEANS, La.—BONDS PURCHASED FROM RFC—A syndicate 
as ag by Bancamerica-Blair Corp. and including W. E. Hutton & Co., 

J. Van Ingen & Co. and others, has purchased from the Reconstruction 
Fiennes Corporation $5,482,000, Public Belt Railroad Bridge Revenue 4% 
bonds, maturing serially from Oct. 1937 to Oct. 1, 1956, and Oct. 1, 
1982. The bonds are callable on any FR date at 105 and interest. It is 
expected that a reoffering of this issue will be made shortly. 

In a with the above report we quote as follows from a Wash- 
ington, D. , news dispatch of June 16: 

‘Sale of a last block of bonds held as collateral for its $13,000,000 loan 
to the New Orleans Public Belt Bridge Commission was announced today 
DY 6in0, ono The total premium received on all the blocks of bonds 
is 

“The loan was partly secured by $7,000,000 State of Louisiana 5% 
highway bonds, series G, which were previously sold to Chase National 
Bank of the City of New York and associates, at 109, or a premium of $630,- 
000. The second block, sold to the Public Belt Bridge Commission, 
was $518,000 of 5% revenue bonds of the Public Belt Bridge Commission, 
sold at the call price of 105, a premium of $25, 

“The third and final block which was sold yesterday was the balance 
of $5,482,000 of the revenue bonds, sold to B. J. Van Ingen & Co. and 
Bancamerica-Blair Corp. at par after the interest rate on the bonds had 
been reduced from 5% to 4%, at the request of the Public Belt Bridge Com- 
mission, for a consideration paid to the RFC of $274,100. The total 
amount received for this block was equivalent to the call price of 105. 

‘*‘A portion of the $930,000 = received by RFC, $121,260, will be 
used to reimburse the Federal Emergency Administrator of Public Works 
for advances made due to increased cost of construction after the loan 
Was authorized.’’ 


PINE PRAIRIE SCHOOL DISTRICT (P. O. Ville Platte) La.— 
BOND ELECTION—It is reported that an election will be held on July 6 
in order to vote on the issuance of $40,000 in school construction bonds. 


PORT OF NEW ORLEANS (P. O. New Orleans) La.—BOND OF FER- 
ING—Sealed bids will be received until 11 a. m. (Central Standard Time) on 
June 25, by I. B. Rennyson, Secretary of the Board of Commissioners, for 
the purchase of an issue of $1 reg? ae 4% ‘b coupon or registered port bonds. 
a es $1,000. Dated Jul ue on July 1 as follows: $29, a 

1937; $30, 000, 1938; $35, 1939 to 1; $40, 1942 to 1944; $45,000 
+4 to 1947: $50, 000, 1948 to 1950; 355, 5 000. 1951 and 1952; $60, 000, 1953 
and 1954; $65,000, 1955 and 1956; ,000, 1957 ane Fie $75, 000, 1959, 
and $80,000 in 1960 and 1961. Prin. and int. ( J.) payable in lawful 
money at the State Treasurer's office or at the eiscal” agency of the State in 
New York City. No bids will be considered for less than all of the bonds 
offered for sale and no bid for less than par ana accrued interest to date of 
delivery will be considered. The approving opinion pf Thomson, Wood & 
Hoffman of New York, will be furnished. A certified check for 3% of the 
par value of the bonds, payable to the Board of Commissioners, must 


accompany the bid. 
SIMPSON SCHOOL DISTRICT (P. O. Simpson), La.—BONDS 
, Pp. 3719—the voters are 


VOTED—At the election held on June 9—V. 142 
oe Fux have approved the issuance of the $75,000 in school construction 
nds. 

WEST BATON ROUGE PARISH SCHOOL DISTRICT NO. 3 
(P. O. Port Allen), La.—BOND OFFERING—Sealed bids will be received 
until 3 p. m. on June 24, by J. H. Bres, Superintendent of the Parish School 
Board, for the purchase of an issue of $135,000 coupon school bonds. 


Iaterest rate is not to exceed 6%, payable J. & J. Denom. $500. Dated 
Prin. and int. payable at a bank 











July 15, 1936. Due from 1937 to 1951. 
designated by purchaser. The approving opinion will be furnished by 
Chapman & Sutler of Chicago. A certified check for $6,750, must accom- 


pak the bid. 
his report supplements the offering notice which appeared here re- 


Ek 142, p. 4059.) 


WESTON HIGH SCHOOL DISTRICT NO. 25 (P. O. Jonesboro), 
La.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
July 13, by W. H. McLaurin, Secretary of the Parish School Board, for the 
purchase of a $10, 000 issue of coupon school bonds. Interest rate is not 
to exceed 6%, payable semi-annually. Denom. $100. Dated Aug. l, 
1936. Due serially from 1937 to 1948. Prin. and int. will be payable at 
the place or places to be agreed upon by the purchaser and the school board. 
A certified transcript and the approvi me opinion of a nationally known bond 
attorney will be furnished the successful bidder without cost to him, and 
all bids shall be so conditioned. A $500 certified check, payable to C.M. 
Womack, President of the Parish School Board, must accompany the bid. 

(This report supplements the offering notice given in these columns 


recently—V. 142, p. 3897.) 
MAINE 


AUBURN, Me.—BOND SALE—The $30,000 coupon public improve- 
ment bonds offered on June 15—V. 142, T 4059—were awarded to E. H. 
Rollins & Sons of Boston on a bid of 100.232 for 2 4s, a basis of about 2.22%. 
The Merchants National Bank of Boston bid 100.09 for 2 4s. Dated July l, 
1936. Due $2,000 yearly on July 1 from 1937 to 1951. 
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MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE 
—W. W. Lanahan & Co. of Baltimore have been awarded an issue of 
$40,000 Sanitary Commission bonds as 3s, at a price of 100.799, a basis 
of about 3.45%. Due as follows: $1,000 from 1937 to 1956 incl. and $2,000 
from 1957 to 1966 incl. 


HAVRE DE GRACE, Md.—-BOND CALL—City Council has called for 
redemption on July 1 the following issues of bonds: 
$20,000 5% sewer bonds, dated June 1, 1908, issued under Chapter 276 of 

the Acts of 1908. and subject to redemption after 10 years from 
said date of issue. 

27,000 5 Me floating debt bonds dated June 1, 1910, issued under Chapter 86 
of the Acts of 1910, and subject to redemption after 10 years from 
said date of issue. 

210,000 $2 water bonds, dated July 1, 1926, and issued under Chapter 
176 of the Acts of 1922, and subject to redemption at any time 
after 10 years from said date of issue. 

All of said bonds will be paid in full upon presentation of the same with all 
unmatured coupons attached at the Citizens National Bank, Havre de 
Grace, Md. Matured and accrued interest will be paid on all of said bonds 
at the rate of 5% per annum to July 1, 1936, upon presentation of said bonds, 
mw B — presentation of the matured interest coupons attached to said 
water 


HAVRE DE GRACE, Md.—BOND SALE—W. W. Lanahan & Co. of 
Baltimore have been awarded an issue of $247,000 refunding bonds as 
follows: $100,000 3s, maturing $5,000 annually, at a price of 100.699; 
$100,000, 3 !4s, optional at any time, at 100.099, and the balance of $47 ,000, 
bearing 3% % int. and optional in five years were sold at a price of 102.499. 


KENT COUNTY (P. O. Chestertown), Md.—BOND SALE—The 
$80,000 4% bonds offered on June 17—V. 142, p. 4059—were awarded to 
Alex. Brown & Sons of Baltimore at a price of 110.819, a basis of about 
2.87%. The sale consisted of: 
$45,000 funding bonds. Due Jan. 1 as follows: $10,000 from 1948 to 1951, 

including and $5,000 in 1952. 
35,000 road bonds. Due $5,000 on July 1 from 1942 to 1948, inclusive. 

Each issue is dated July 1, 1936. The successful bidder re-offered the 
bonds for public investment at prices to yield from 2.25% to 3%, according 
to maturity. A bid of 107 was made by Stein Bros. & Boyce of Baltimore 
and associates. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND INTEREST 
RATES—Of the $194,000 refunding bonds sold recently at par to John 
Nuveen & Co. of Chicago—V. 142, p. 4059—$97,000, due from 1941 to 
1951 incl., bear 2% % interest and the other $97 ,000,-maturing from 1946 
to 1951 incl., are 3 4s. 


MASSACHUSETTS 


_BROCKTON, Mass.—NOTE SALE—The $200,000 revenue anticipa- 
tion temporary loan notes offered on June 16—V. 142, p. 4059—were 
awarded to the First Boston Corp. of Boston on a .36% discount basis, 
arr a premium of $1.80. The Brockton National Bank was second high 
idder at .37% discount. 


FITCHBURG, Mass.—OTHER BIDS—The $100,000 bridge and wall 
construction bonds awarded on June 12 to the Harris Trust & Savings Bank 
of New York as 1 %8s, at a price of 100.297, a basis of about 1.57%, were 
also bid for as follows: 


Bidder— Int. Rate Rate Bid 
i I i te og ee es 13%% 100.289 
First National Bank of Boston................---.-.. 1%% 100.243 
I a i a ll 1%% 00.059 
Ei a El A ETE cA OD OIL LA LL LIT % 101.068 
a a at sa te at eee clit didi aninebcal 2% 100.899 
ais ca, caetiditniin cis Uisitninnin Ohler ean delineates Mt tan ete 2% 100.677 
ie SS ain biehd che dk ce wie bibwpeendee da dieinis baie 2% 100.63 
EE CP, i mcititid@e ckwebédinaobodctosddtninbiae 2% 100.485 


HOLYOKE, Mass.-—-BOND SALE—The $75,000 coupon soldiers’ memo- 
rial building bonds offered on June 19 were awarded to Newton, Abbe & 
Co. of Boston as 1.25s at a price of 100.03, a basis of about 1.24%. Halsey, 
Stuart & Co. of New York were second high bidders. offering a $15 premium 
Theil 4s. Dated July 1, 1936. Due $15,000 yearly on July 1 from 1937 to 


HOLYOKE, Mass.—VALUATIONS ALMOST $1,000,000 LOWER— 
The Holyoke Board of Assessors issued a statement recently which shows 
that local valuations for 1936 are $957,150 below the $84,471,330 total for 
1935. Of the total decline, $744,740 was on real estate. The sum of 
$90,000 will be borrowed on tax titles for 1936. 


LYNN, Mass.—NOTE SALE—The issue of $300,000 notes offered on 
June 16 was awardea to the Security Trust Co. of Lynn on a .49% discount 
basis. Notes mature $100,000 on each of the dates April 7, April 14 and 
April 21, 1937. The Day Trust Co. of Boston bid .50% discount. 


MEDFORD, Mass.—OTHER BIDS—The $85,000 coupon sewer con- 
struction bonds awarded recently to Frederick W. Swan & Co. of Boston 
as 38, at 100.29, a basis of about 2.98%, were also bid for as follows: 


Bidders (All for 3s)— Rate Bid 
sr, ke a) te tt endacetounbboan 100.20 
pe RIE GREE SR TIPS a Pa 100.17 
I te een 100.10 


NATICK, Mass.—TEMPORARY LOAN—The $100,000 revenue antic- 
ipation notes offered on June 15 were awarded to R. L. Day & Co. of 
Boston at 0.54% discount. Due $50,000 each on April and May 20, 1937. 
Other bids were as follows: 


Bidder— Discount 
I I et acer ees atenicin Wheld 0.57 % 
Merchants National Bank of Boston-----...-------------------- 0.59% 
, Se Or eds pa dundanudbsarenhiveediaasonidnall 0.61% 
I Ct Bk. CEE a iadilinin cidw seid Sin bad ob ehbinds ohieitied 0.623 % 
ee ites iaviniiadhulsswhtewsbtundn bedekseiel 0.68% 


SALEM, Mass.—NOTE OFFERING—Charles G. F. Coker, City Treas- 
urer, will receive bids until 11 a. m. (Daylight Saving Time) June 24 for 
the purchase at discount of $200,000 revenue anticipation temporary loan 
notes, dated June 25, 1936, and payable Nov. 11, 1936, at the National 
Shawmut Bank of Boston, in Boston, where delivery of notes to purchaser 
will be made on or about June 25. Notes will be issued in denominations 
to suit the pene ned 

Notes will be authenticated as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of ape 4 Thorndike, Palmer & 
Dodge, and all legal papers incident to this issue will be filed with said bank, 
where they may be inspected. 

Financial Statement as of June 1, 1936 


1933 1934 1935 

Assessed valuation. __.__.....-.--- $58,234,630 $58,084,910 $57,946,090 
Me COM bs bbb~ so cacwois dusted 1,863,100 945,858 1,999,140 
Uncollected taxes............_-.-.-- : 38,680 289,683 
ee ee ee 4 Liat oe ce menbenmne 538,000 
ls in tien diate ate benecdnnenuahedanel Ghekeen neue 1,081,000 
ton nbin ond abowsd ibn None 

Notes outstanding for year 1935___....-.-.--.--.-.--------_-- 330,000 
a plea ty il aie li a lect Sone Ai ap giro 144,525 
ND ee eee. ote ew eeeoetameausece None 

YS RS a a ae ae ee, CPT eee tse 348,449 


SPRINGFIELD, Mass.—BONDS OFFERED FOR INVESTMENT— 
Offering of a new issue of $700,000 144% bonds, to be issued for municipal 
relief purposes, was made recently by Edward B. Smith & Co., Newton, 
Abbe & Co., Burr, Gannett & Co. and Tyler, Buttrick & Co., Inc. The 
bonds, dated April 1, 1936, will mature April 1, 1937 to 1946 incl. The 
1937 to 1944 maturities incl. are priced to yield from 0.25% to 1.55%, 
and the 1945 and 1946 maturities are priced at 9914 and 99 respectively- 
The bonds, in the opinion of counsel, will be general obligations of the 
city, payable from ad valorem taxes to be levied against all taxable property 
therein, without limitation as to rate or amount. They are legal invest- 
ment for savings banks and trust funds in New York, Massachusetts and 
Connecticut, according to the bankers. 

Edward B. Smith & Co. and associates were awarded the issue on June 11 
at a price of 100.199. Other bids were as follows: 


nds Nofurther interest will be paid on any of said bonds thereafter. | 
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Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co.. Inc., New York.......-..-.-.-.-.-- 1%% 100.186 
Lazard, Freres & Co. and Hornblower & Weeks, N. Y_. 1 1% 100.169 
F. 8. Moseley & Co., Brown Harriman & Co., Inc., 

Stone & Webster and Blodget, Inc., and Kidder, Pea- 

gt le a a tit lpg le LIN nly ies 1%% 100.067 
Jackson & Curtis, Blyth & Co., Inc., E. H. Rollins & 

Sons and Bond & Goodwin, Inc., Boston._.-.--.-.--.-- 1%% 100.949 
Harris Trust & Savings Bank, Chicago; the Northern 

Trust Co., Chicago, and Dougherty, Corkran & Co., 

t,o sn rcetntnaih citnthaninaimatie chsh enhinnerel nde 1%% 100.88 
R. L. Co., Estabrook & Co., the First Boston 

Corp., Whiting, Weeks & Knowles, Inc., Boston.... 1%% 100.769 


TAUNTON, Mass.—BOND OFFERING—Lewis A. Hodges, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) on 
June 23, for the purchase of $105,000 coupon, registerable as to principe. 
municipal relief bonds, Act of 1936. Dated Jul , 1936. Denom. $1, : 
Due July 1 as follows: $11,000 from 1937 to 1941, incl. and $10,000 from 
1942 to 1946, incl. Bidder to name one rate of interest on the issue, ex- 
pee in a multiple of 4% of 1%. Principal and interest (J. & J.) payable 
n Boston, Mass., or at the City Treasury. Coupon bonds exchangeable for 
fully registered certificates, interest on which is payable at the City Treas- 
surer’s office. These bonds will be valid general obligations of the city, 
exempt from taxation in Massachusetts, and all taxable property in the 
city will be subject to the levy of unlimited ad valorem taxes to pay both 
pew gm and interest. The bonds will be engraved under the supervision 
of and authenticated as to their genuineness by the First National Bank of 
Boston. The legality of this issue will be examined by Ropes, Gray, 
Boyden & Perkins of Boston, a copy of whose opinion will accompany the 
bonds when delivered without charge to the purchaser. The original 
opinion and complete transcript of proceedings covering all details required 
in the proper issuance of these bonds will be filed with the First National 
Bank of Boston, where they may be inspected. Bonds will be delivered to 
the purchaser on or about Friday, July 3, 1936. 

Financial Statement, June 1, 1936 
Assessed valuation for year 1935 (including motor vehicle excise) $36 ,671,236 
Total bonded debt (not including present loan) ---.....------ 1,801,600 
Water debt (included in total debt)..........------------.-- 317,500 
Municipal light debt (included in total debt)_..--....------- 281,000 
Sinking funds (other than water)...............-.---.-..---.-- 134,165 
Population, 38,000. 


WELLESLEY, Mass.—LOAN OFFERING—Sealed bids will be received 
by the Treasurer until noon on June 22, for the purchase at discount of 
$200,000 notes, due March 1, 1937. 

WINCHENDON, Mass.—TEMPORARY LOAN—The $50,000 revenue 
notes offered on June 12 were awarded to the Second National Bank of 
Boston at 0.545% discount. Due April 15, 1937. Other bids were as follows: 


Bidder— Discount 
ee, i Oe Ok i i Lice elw de bbb atebéwiweeawus 0.56% 
Merchants National Bank of Boston.__..........-.-.-.-.-------.- 0.57 % 
SE Te CR. «. wc ccancccncncvablddlictadbecbbe dvedatidiie 0.57% 
De, ee Es. 4 isi wam odd bnid O00 640 46 ORS WW bite Oe 0.57 % 
ee nn i eodeseoeneoe Gu chnasecadueeas 0.575% 
I I ee TTT TT 0.58% 
First National Bank of Boston (plus $1 premium) --.-......-.-.---- 0.69% 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


DEERFIELD, Mich.—BOND SALE—The $30,000 water works bonds 
offered on May 18 were awarded to Siler, Carpenter & Roose of Toledo. 
Dated June 1, 1936, and due June 1 as follows: $1,000 from 1939 to 1948, 
incl., and $2,000 from 1949 to 1958, incl. 


DEERFIELD TOWNSHIP FRACTIONAL SCHOOL DISTRICT 

O.1 (P. O. Deerfield), Mich.—BOND SALE—The Deerfield State Bank 
has purct ased an issue of $13,000 4% scnool bonds ata priceof par. Dated 
April |, 1936 and due April! 1 as follows: $850, 1937 and 1938; $900, 1939 and 
1940: $1,000 1941 and 1942; $1,100 1943 and 1944; $1,200, 1945 and 1946; 
$1,300 1947; $1.400 in 1948 and $200 in 1949. 


DETROIT, Mich.—$2,000,.000 BONDS PUBLICLY OFFERED—The 
Bankers Trust Co. of New York is offering for public investment a block of 
$2,000,000 non-callable refunding bonds on the following basis: $1, ’ 
3\%s, maturing from 1957 to 1962 incl., are priced at par and the other 
$1,000,000, due from 1952 to 1956 incl., are offered to yield 3.60%. The 
bonds are dated June 1, 1936, and payable as to principal and interest 
(J. & D.) in New York City or in Detroit. Coupon bonds in denoms. 
of $1,000, exchangeable for rgistered certificates. 


HIGHLAND TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Clyde), 
Mich.—BONDS SOLD—The $25,000 coupon school bonds offered on 
June 9—V. 142, p. 3898—have oeen disposed of in small lots to local in- 
vestors at a price of par for 4s. Due July 1 as follows: $2,000, 1937 to 1941; 
and $3,000, 1942 to 1946 incl. 


HOLLAND, Mich.—BOND CALL—Oscar Peterson, City Clerk, an- 
nounces that the city will redeem on Aug. 1, 1936, at par and interest, 
$12,000 refunding bonds of 1933, dated Aug. 1, 1933, and due Aug. 1, 1943. 
All of the bonds are of $1,000 each and payment will be made at the City 
Treasurer's office. The call embraces bond numbers 1, 2, 5, 8 and 9 of 
series A: 14, 16 and 19 of series A; 2, 4, 5 and 12 of series B. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Bridgman), 
Mich.—BOND SALE—An issue of $7,000 4% coupon refunding bonds has 
been sold to Emma Bunks and Katherine Donaldson, both of St. Joseph, 
at a price of par. Dated May 1, 1936. Denom. $500. Due serially on Dec. 
15 from 1938 to 1951 incl. Interest payable semi-annually. 


A. T. T. Tel. DET347 











LINCOLN PARK SCHOOL DISTRICT, Mich.—REFUNDING PLAN 
SUBMITTED TO BONDHOLDERS—Matthew Carey, refunding agency, 
2149 Union Guardian Bldg., Detroit, has furnished us with the text of the 
plan approved by the Board of Education for refunding the $2,386,737 .80 
of funded debt outstanding as of Nov. 1, 1935. Under the plan, $2,059,480 
of outstanding issues will be exchanged on a basis of par for an equal amount 
of series A refunding bonds of 1935, to be dated Nov. 1, 1935, and mature 
Nov. 1, 1965. They will be callable at par and accrued interest on any 
interest date upon 30 days’ published notice. The bonds include $560,980 
issued by School District No. 5 of Ecorse Township, $354,500 by School 
District No. 10 of Ecorse Township and $1,144,000 by the Lincoln Park 
School District. The series A refunding bonds will bear interest at 2% to 
and including Nov. 1, 1938: 2%% to Nov. 1, 1941; 3% to Nov. 1, 1944; 
34% to Nov. 1, 1947: 4% to Nov. 1, 1950, and 44% % to final maturity. 

Series B bonds, dated Nov. 1, 1935, and due Nov. 1, 1947. callable on 
any interest date, will be issued in exchange for $64,000 of tax anticipation 
notes. The new bonds will bear interest on the same basis as paid on series 
A liens. Certificates of indebtedness will replace a total of $194,371.54 
due in interest on the original indebtedness. he certificates will be dated 
Nov. 1, 1935, and mature Nov. 1, 1945. They will be non-interest-bearing 
prior to maturity and thereafter pay at the rate of 3% per annum. Callable 
on May 1 and Nov. 1 of any year on 30 days’ notice. 

Series C and D refunding bonds of 1935 will refund sums of $32,154.27 
and $36,731.99, representing judgments for unpaid interest. Bonsd so 
designated, dated Nov. 1. 1935, and due Nov. 1, 1945, will be non-interest- 
bearing prior to maturity and thereafter earn 44% per hag They will be 
callable on May 1 and Nov. 1 of any year. The plan also provides for re- 
funding the $106,731.20 due in bond interest from Jan. 1, 1935, to Nov. 
1, 1935. 

MICHIGAN (State of)—COVERT ROAD BOND EXCHANGES—tThe 


State Highway Department has announced that more than half of $4,- 
600,000 worth of refunded Covert road bonds have been turned over to 














4220 


bondholders in 19 assessment districts since May 1, the date the 


The announcement said that 2 695 ba ghn vm eS save been exchanged 
for old issues while 1,908 remain to changed. e bonds are mostly 
denominations. The A 4,. esas is aseed e be exchanged not 
later than Nov. 1. 

State Highway Commissioner Murray D. Van Wagoner, noting as the 

agent for an inter-county assessment districts pote py the Covert 
Road Act, set up the new bonds with maturities running from10 to 20 years. 
The old issues are serial bonds with maturity dates ranging all the wae from 
4753 So 1941. Assessment districts affected by the refunding plan are in 

. bt Oakland, Monroe, st. Clair, Macomb, Sanilac, Wayne, and 
Lenawee counties. 


SAULT STE. MARIE, Mich.——BOND SALE DETAILS—Hood, Truett- 
ner & Thisted, Inc., of Detroit, purchasers of the $15,000 library addition 
bonds on June 15, paid a remium of $96.30, rT to 100.642 for 2% Ss, 
making a basis of about 2.13%. eek $500 and $1,000. Dated July 15, 
1936. Interest payable Jan.and July 1. Duein10 equal annual inatalmente. 


WHITEHALL, Mich.—RATE OF INTEREST—The $30 sewage 
disposal system awarded recent! to Robinson & Co., Inc., of a at a 
price of 100. 666—V. 142, 4 were sold as 4s, the basis cost being 

about 3.94%. Dated a ‘15. 1936, and due $1, 000 on May 15 from 
1937 to 1966 incl. 














| Northwestern Municipals 


Minnesota, North and South Dakota, Montana, | 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ADAMS SCHOOL DISTRICT S's O. Adams), Minn.—PRICE PAID 
—In connection with the sale of the $20,000 school bonds to the State of 
Minnesota, as reported here recently—V. 142, p. 4061—it is stated by the 
District Clerk that the bonds were sold as 3s, at par. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OFFERING— 
E. A. Carison, Peuney f patter. will receive bids until 10 a. m. June 27 for 
the purchase of $50,000 3% public welfare bonds. Dated June 1, 1936. 
Principal and semi-annual interest (Feb. 1 and Aug. 1) payable ‘at the 
Northwestern National Bank & Trust Co. of Minneapolis. Due Aug. 1 
as follows: $5,000, 1938; $15,000, ease. and $10,000, 1 , 1941 and 1 42. 
County will furnish the blank bonds 


DANVERS INDEPENDENT SCHOOL DISTRICT NO. 84, Minn.— 
BOND OFFERING—D. L. Connolly, Clerk of the School Board, will re- 
os | bids until 2 p. m. June 20 for the purchase of $17,500 3% series B 




















GILBERT, Minn.—BOND SALE—A $10,000 issue of 3% semi-ann. 
construction bonds is reported to have been urchased by the State Board 
Re arr ag Denom. $5,000. Dated July 1, 1936. Due $5,000 in 

an 


RAMSEY COUNTY (P. QO. St. Paul) Minn.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on July 6, by Geo. J. Ries, Count 
Auditor, for the purchase of a $200,000 issue of public welfare, series 
bonds. Interest rate is not to exceed 6%, payable J. & J. Bidders must bid 
for one rate of interest, expressed in multiples of \ of 1 7. oe hen . $1,000. 
Dated July 1, 1936. Due on July 1 as follows: $18, 000, 7; $19. 000, 1 1938 
to 1940; $20, 000, 1941 and 1942; $21,000, 1943 to Doane and $22,000 
1946. Delivery of these bonds will be made to the purchaser at such ~ Ae 
as he may designate within the United States, at his own expense and he 
will be required to take and pay for said bonds immediately upon being 
notified by the County Auditor of readiness to make delivery. The approv- 
ing opinion of Calvin Hunt of St. Paul, and Thomson, Wood & Hooffman 
of New York, will be furnished. A certified check for 2% of the amount of 
bonds bid for, is required 


RENVILLE, Minn.—CERTIFICATE OFFERING—F. R. E. Dunwell, 
City Clerk, will receive bids until 8 p. m. June 26 for the purchase of $30,000 
3% certificates of indebtedness of Paving Improvement District No. ; ; 


WAITE PARK, Minn.—BONDS NOT SOLD—The $18,000 % 
semi-annual refunding series A bonds offered on May 19—V. 142, p. 3367 
were not sold as no bids were received, according to report. 


MISSISSIPPI 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE— 
The Board of Supervisors is said to have sold to M. B. Herring of 
Pascagoula the following bonds, aggregating $198,500, for a premium of 
$3,750, sot to 101. 88° $6,000 City of Biloxi refunding: $15,000 City of 
Gulfport; $3,000 Tallahatchie County; $1,000 City of Pascagoula: 

Pike County: $4,000 McComb City, and $169,000 Harrison County bonds. 


TISHOMINGO COUNTY SUPERVISORS DISTRICT NO. 1 (P. O. 
luka) , Miss.— BOND SALE—A $28,000 issue of 6% semi-annual ne eg 
bonds was purchased at par by Leftwich & Ross of Memphis, a cute 
the Clerk of the Chancery Court. aeeee May 1, 1936. 1 appro 
Charles & Trauernicht of St. Louis, M 


YAZOO COUNTY (P. O. Yazoo aia, Miss:—BOND OFFERING— 
J. Love, Clerk of the Board of County Su isors, will receive bids 
until noon ‘July 6 for the purchase of 4% refunding bonds constituting 
eral obligations of Yazoo Count ~&. Separate Road District No. 2. Denom. 
omy | wey 1, 1936. Prin l and so interest payable at 
the count itory in Yazoo City. Due $1,000 yearly on July 1 from 
1938 to 1 42° cl. Certified check for $250, payable to the Clerk of the 
Board of County Supervisors, required. 


MISSOURI 


CAPE GIRARDEAU SCHOOL DISTRICT (P. O. Cape Girardeau), 
Mo.—BOND ELECTION—It is reported that an section will be held on 
ume 3 23 in order to vote on the issuance of $85,000 in school construction 

n 

DUNKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Kennett), Mo.—BOND SALE—A $5,000 issue of 5% sem -ann. 
school bonds is said to have been purchased recently by the St. Louis Union 
Trust Co. of St. Louis. Dated April 1, 1936. Legality approved by 
Charles & Trauernicht of St. Louis. 


FULTON SCHOOL DISTRICT (P. O. A ae Mo.—BONDS 
VOTED—At the election held on June 9—V. 142, 3898—the voters 
opuwoves the issuance of the $146,000 in school building bonds, according 

por 


NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor- 

mandy) Mo.—BOND OFFERING—Bids will be received until 8 p. m. on 

June 22 b the Clerk of the Board of Education for the sale at auction of an 
issue of $185,000 coupon school bonds. Bidder to specify the rate of 
interest bonds are to bear. Denom.$1,000. Dated July 1,1936. Interest 
payable semi-annually. Due as follows: $6,000, 1937 to Pens $8, 900. 
1941 to 1945; $10,000, 1946 to 1950; $11,000, 1951, and $12,00 1952 to 
1956, allinclusive. The approving opinion of B. H. Charles ~ 4 St. Louis 
will be furnished to the purchaser. All expenses of preparation and Poo, 
ing will be borne by the School District. A certified check for $ 
payable to the order of the Treasurer of the Board of Education, must ac- 
company the bid. 





Official Financial Statement 


Assessed valuation 1933 (amount used for bonding purposes) - $19 ,404,500.00 
Assessed valuation 1935 (notincl. valuation of utilities which 


I i ais tae. panel aime ih es on snes ali sts ceeded 18,046,360.00 
Estimated actual valuation.__.........................- 40, ‘000, 000.00 
Estimated present population. _........---- eee ‘40,000 


Bonding power, July 1, 1936-._ .----......-..-.-...----. 974,725.00 
Bonded debt, June 1, 1936 SE See ee ee ee ae 874,000.00 
Je . - 2 | che pen ddeebeessecbeesssooecse None 


Financial Chronicle 


qpebarye 


June 20, 1936 


— "$90,078. 
Fiscal year ending July 1, 1933.......-...-....- $11 138 58846. as % 978 61 
Fiscal year ending yA * | .: eccecceccousce ‘563,155.64 7 
Fiscal year = Ju 1936 Sets aeeececsce 428 ,033 .38 rity 047.14 
Estimated budget, 1936.......-.----.-----.-.... 402,215.27 402,215.27 
Estimated poe xpense (not incl. debt service) ......-.-.-.-- $291,406.99 
Amount required for | principal + we oe ccccccsnesctod poweoes .746. 
Amount required for interest 1 SHRORObeAES4RCROOR4ED OS 42,191.52 
Estimated income other than cae beneedseosenedceceesedé®éoe 5,000.00 
Taz Collection Record 

1934-35 1935-36 

Amount of levy for all purposes. ...........-.-. $333 028.62 $324,834.38 


Collections to latest date available. .......-.--. 321,109.26 289,558.84 
Penalty date, taxes become delinquent Jan. 1. Tax rate: 1935-36, $1.80 
per $100.00. 1936-37, $1.85 per $100.00. 
Total amount of uncollected taxes for all past years to Feb. 1, 1936, 


$384,731.01. 
Condition of Sinking Fund 
Ce SS Lee h. Dn sakscahn Abebodenesnasanamnenne $9,961.73 
Property RP gay gaptalu E08 BRU eRe ct appease assis 19, .76 
First deoda a a a ie a ee ee i 36,870.00 
a a ee ae a aseneen 10,275.00 
Tith.3tnben ochnee ehesdbanennedbnewaneatnnanaannenacas $77,013.49 


ROCK HILL, Mo.—BOND ELECTION—An election is said to be 
scheduled for June 30 in order to vote on the issuance of $50,000 in sewer 


system bonds 
MONTANA 


ASHLEY IRRIGATION DISTRICT (P. O. Kalispell) Mont.—RFC 
LOAN COMPLETED—In connection with the loans of $21,000 and $4,000 
from the Reconstruction Finance Corporation to the above district, for 


——, 


— 
~ 





-refinancing and rehabilitation purposes, mentioned in these columns in 


April, it is stated by the District Secretary that the loans have been com- 
pleted and the old security holders have received their any to the extent 
of 54.71 cents on the dollar. 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND OFFERING— 
Harry E. Cox, Clerk of the Board of Count Wy Commissioners, will receive 
bids until 2 p. m. July 6 for the purchase of $20,000 court house and jail 
construction bonds. Bonds are offered on either amortization or serial 
bases. Dated July 10, 1936. Interest rate is not to exceed 6%, payable 
semi-annually on Jan. 1 and July 1. Certified check for $1,000, payable 
to the Clerk, required. 


BILLINGS, Mont.—BOND SALE—The $50,000 airport ha bonds 
offered on June 16—V. 142, p. 3552—were awarded to the We fis Dickey 
Co. of Minneapolis as 3s at a premium of $1,300, equal to 102.60. The 
First National Bank of St. Paul, second high bidders, offered a premium 
of $1,296 for 3s. Dated July 1, 1936. 


BUTTE, Mont.—BOND SALE CONTINUED—It is stated by A Beryl 
Wilson, City yee 5 wr the sale of the $900,000 not to exceed 4% semi- 
ann. refundi ds, scheduled for June 17, as reported here recently 
—V.142,p.4 a being continued until July Be 


CHOTEAU COUNTY (P. O. Fort .Benton), Mont.—BOND CALL— 
O.B. Fjelstad, County Treasurer, is said to be calling for payment on July 1, 
on which date interest Y shall cease, Nos. 35 to 37, 40 to 48, of funding bonds, 
issue of 1918. Payable at the Central Hanover National Bank Trust 
Co.in New York City. 


MEDICINE LAKE SCHOOL DISTRICT NO. 7 (P. O. Medicine 
Lake), Mont.—BOND SALE—The $15,000 issue of 4% semi-annual schooi 
building bonds offered for sale on May 12—V. 142, p. 2710—was purchased 
af per by the State Board of Land Commissioners, according to the District 

er 


MILES CITY, Mont.—BONDS CALLED—It is reported that 6% % @ ‘water 
bonds are being "called for payment at the City Bank Farmers Trust Co 
in New York City on July 1. Dated April 1, 1920. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


BARTLETT SCHOOL DISTRICT (P. O. Bartlett), Neb.—PRICE 
PAID—The $5,000 school bonds that were _._ by the Bartlett 
State Bank, as noted here in May—V. 142, 3388—were sold as 4s, at 
par, according to the Secretary of the Board of Education. 


HARRISON, Neb.—BOND SALE—A $16,000 issue of 4% semi-ann. 
school bonds is’ reported to have been purchased at par by the Sioux Na- 
tional Bank of Harrison. Due on Dec. 1, 1950, optional after three years. 


SCOTTSBLUFF COUNTY (P. O. Gering), Neb.—BOND SALE—The 
County Commissioners have sold $50,000 warrant funding bonds to the 
Greenway-Raynor Co. of Omaha at 34%. The sale was made subject to 
approval by the voters at an election to be held in the near future. 


SPENCER, Neb.——BOND REGISTRATION REFUSED —It is reported 
that the State Auditor has refused to register the $247,027 in refundin 
bonds authorized in March—V. 142, p. 2373——to refinance $240,000 of ol 


bonded indebtedness. 
NEVADA 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—MATURITY— 
J. W. Davey, County Clerk, yay that the $40,000 3% semi-annual hos- 
pital bonds purchased jointly ay the First Security Trust Co. and Edward 
L. Burton & Co., both of Salt ke City, at 100.10, as noted here in May 
—V. 142, p. 3388—are due $2,000 from May 1, 1937, to 1956, incl., 
a basis of about 2. 99%. 























$A 


We Are Specialists in 
-MAINE—NEW HAMPSHIRE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—LOAN OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 1 p. m. (Eastern Standard Time) 
on June 25 for the purchase at discount of $500,000 tax anticipation notes 
of 1936. Notes will be dated June 25, 1936, and payable $250,000 Feb. 18, 
1937, and $250,000 March 18, 1937, at the First National Bank of Boston 
in Boston, Mass., or at the Central Hanover Bank & Trust Co., in New 
York City, and will be ready for delivery on or about Friday, June 26, 1936, 
at either of said offices. he denominations will be $25,000, $10, 000 and 
$5,000. The notes will be authenticated as to genuineness and validity 
by a First National Bank of Boston, under advice of Ropes, Gray, Boyden 





























Financial 


& Perkins of Boston, and all legal papers incident to this issue will be filed 
. with said bank, where they may be inspected. 
Financial Statement June 1, 1936 


Volume 142 


Tee. . Pe induncdniboudebinebnntinln \ientboaedties oud $92,757,548 
Vil. BEE acncece bu) e 66608) ddan ene beedsdenetk 85,038 ,060 
RAE innate as inane ann enna nuineennidn dainddibeanlidenute 110,279 
DEO GHEE woo crccccedccn cece sé ecadbbdcdocobesebateda None 

Total uncollected taxes for all years prior to 1934, $8,495. 1934 levy, 
$2,823,931; uncollected to date, $8,961. 1935 levy, $3,061,541; uncol- 


lected to date, $213,514. Tax antic pat on notes outstand ng aga nst 1935, 
$300,000; 1936, $1,500,000. 
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New Jersey Muri 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. ¥. 1-730 Newark Tel.: Market 3-3124 





NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark | MArket 3-1718 


New Yor Wire: A. T. & T. Teletype 
REctor 2.2055 NWRK 24 


NEW JERSEY 


AVON-BY-THE SEA, N. J.—BONDS NOT SOLD—No bids were 
submitted for the $20,000 4%% coupon or registered sewage disposal 
outfall pipe bonds offered on June 16—V. 142, p. 4061. Dated May l, 
1936, and due $1,000 on May 1 from 1937 to 1956 incl. 


BAYONNE, N. J.—BONDS OFFERED FOR INVESTMENT—The 
$665,000 4% coupon orr tered water, street improvement and school 
bonds which were purch from the Reconstruction Finance Corporation 
in the t week by the Bancamerica-Blair Corp., Graham, Parsons & Co., 
both of New York, and MacBride, Miller & Co. of Newark, were re-offered 
by the bankers for public investment at prices to yield from ete to 
3.85%, according to maturity. The bonds mature serially from 1 to 
1963 incl. and, according to the bankers, are legal investment for savings 
banks and trust funds in the States of New Jersey and New York. 


BUTLER, N. J.—BONDS SOLD—The $20,500 coupon or regis re- 
funding bonds offered on June 8—V. 142, p. 3552—-were awarded to the 
Sinking Fund Commission on a bid of par for 4s. Dated May 1, 1936. 
Due May 1 as follows: $3,000 from 1937 to 1942, and $2,500 in 1943. 


CAMDEN, N. J.—BOND SALE—The successful and only bidder at the 
offering on June 16 of $5,010,000 coupon or registered refunding bonds 
was a syndicate composed of Lehman Bros.; Blyth & Co., Inc.; the Banc- 
america-Blair Corp.; Stone & Webster and Blodget, Inc.; E. H. Rollins 
& Sons; Graham, Parsons & Co.; Estabrook & Co.; Eastman, Dillon & Co. 
of New York; J. 8S. Rippel & Co. of Newark; Pheips, Fenn & Co.; Kean, 
Taylor & Co.; B. J. Van Ingen & Co., Inc. of New York; C. C. Collings 
& Co of Philadelphia; Hemphill, Noyes & Co.; A. C. Allyn & Co., Inc.; 
Bacon, Stevenson & Co.; Morse Bros. & Co., Inc.; H. L. Allen & Co.; 
the First of Michigan Corp. of New York; Edward Lowber Stokes & Co. 
of Phildelphia; Stranahan, Harris & Co.; Adams & Mueller; Schiater, 
Noyes & Gardner, Inc.; Colyer, Robinson & Co. of New York; VanDeventer, 
S r & Co. of Newark: Hannahs, Ballin & Lee ; Starkweather & Co. of 

ew York; Morris Matner & Co. of Chicago; Lobdell & Co. of New York; 
Dougherty, Corkran & Co. of Philadelphia; Campbell, Phelps & Co., 
and Charles H. Newton & Co.of New York. Thegroup bid for the issue as 
4s, at a price of 92, a net interest cost to the city of 4.307% annually. 
The bankers reoffered $4,780,000 bonds of the issue to investors at prices 
to hag 4.10% to 4.30%. The remaining $230,000 were exchanged for 
a like amount of temporary debt held by other creditors, as provided for 
Tne bonds offered were described as follows: 


$4,785,000 general refunding bonds, part of an authorized issue of $8,- 
560,000. Due Dec. 1 as follows: $45,000 from 1945 to 1950, 
incl.; $95,000, 1951 to 1953, incl.; $120,000 in 1954 and 1955; 
$195,000, 1956: $220,000 from 1957 to 1959, incl.; $245,000, 
1960; $270,000 in 1961 and 1962; $285.000, 1963; $280,000, 
1964; $285,000 from 1965 to 1968, incl.; $310,000 in 1969 and 
$335,000 in 1970. 
165,000 school refunding bonds: Due Dec, 1 as follows: $5,000 from 
1945 to 1963 incl., and $10,000 from 1964 to 1970, incl. 
60,000 water refunding bonds, part of an authorized issue of $260,000. 
Due Dec. 1 as follows: $10,000 from 1962 to 1964, incl., and 
$5,000 from 1965 to 1970, incl. 
All of the bonds will be dated June 1, 1936. Denom. $1,000. The bonds 
maturing on Dec. 1 from 1967 to 1970, incl., will be redeemable on June 1, 
1942, or on any subsequent interest payment date at city’s option at par 
and accrued interest on 60 days’ notice in a newspaper published and circu- 
lating in the city, county and State of New York. 


CAMDEN COUNTY (P. O. Camden), N. J.—TO REDEEM OUT- 
STANDING SCRIP AND WARRANTS—John W. Sell, County Treasurer, 
will redeem on July 15 all scrip and warrants issued d the years from 
1933 to 1936 incl. and outstanding on the above date. yment of the 
principal amount of the obligations and accrued interest to July 15, 1936, 
will be made at the County Treasurer's office. 


CHATHAM TOWNSHIP SCHOOL DISTRICT, N. J.—BONDSALE— 
The $40,000 coupon or registered school bonds offered on June 15—V. 142, 
p. 3899——were awarded to H. L. Allen & Co. of New York at 4% interest 

or a premium of $268, equal to 100.67, a basis of about 3.95%. M. M. 
Freeman & Co. of Philadelphia offered a premium of $233.33 for 4s. Dated 
tr 4 l, soe Due July 1 as follows: $1,000, 1937 to 1946; and $1,500, 

to ° 


GARFIELD, N. J.—CASH BASIS PROGRAM CUTS TAX RATE 
22%—Marking the success of its program to rehabilitate the city’s finances 
through rigorous economy measures, the present nistration of Gar- 
i . J., largest city in Bergen County, reports what has been accom- 


According to Dr. Charles B. Bleasby, Mayor of Garfield, who was elected 
in 1933 and re-elected by a larger majority in 1935, steps to refund the 
city’s entire eeatens debt were completed last year, with the assistance of 
Norman 8S. Taber Co., consultants on municipal finance. At the same 
time, the municipal budget was pl permanently on a cash basis, with 











in the city’s notice of sale. 


the anowans resulting benefits to the city’s taxpayers or creditors, ac- 
. ; 


ons to Bleasby: . 
(1) Reduction of 22% in the tax rate, from $7.54 in 1934 to $5.84 in 1936; 
(2) gross debt reduced from $6,590,633 on Dec. 31, 1933, to $6,020,284 on 

ec. 31, 1935; (3) a cut of 26% in the annual tax levy, from $1,583,771 in 
1934 to $1,162,938 in 1936, in spite of a reduction of over $1,160,000 in the 
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assessed valuation in that period; (4) cash operating surplus of $252,199 in 
1935 and estimated 1936 cash surplus of $59,000, after retirement of $259.- 
000 bonds of the Budget and Water Department, contrasted with annual 
deficits of $250,000 to $400,000 in the three previous years; and (5) im- 
roved credit, as evidenced by current prices for the city’s outstanding 
ong term obligations. 
Commenting upon the progress made by Garfield in restoring its credit 
through resolute pruning of operating costs and the adoption of a pay-as- 
ou-go policy, Dr. Samuel Alexander, President of the Board of Chosen 
holders of Bergen County, asserts: ‘‘Garfield is a shining example of 
what efficient aa can do. Dr. Bleasby and his officials have made 
Garfield one of the finest municipalities in Bergen County.” 


PASSAIC VALLEY WATER COMMISSION, N. J.—NOTE SALE— 
The $200,000 water revenue notes offered on June 16—V. 142, p. 3899— 
were awarded to Adams & Mueller of Newark at 0.60% int., at par plus 
a premium of $10. Dated June 20, 1936, and due $50, July 20, 1936; 
$50,000, Aug. 20, 1936, and $100,000 Sept. 20, 1936. 


RIVERSIDE TOWNSHIP (P. O. Riverside), N. J.—PLANS RE- 
FUNDING ISSUE—F. 8. Grogan, Township Clerk, states that plans are 
being formulated for the refunding of the approximately $160,000 of tax 
revenue notes and tax title liens presently outstanding. 


STANHOPE, N. J.—BOND OFFERING—Job J. Shaw, Borough Clerk 
will receive sealed bids until 8 p. m. (Daylight Saving Time) on June 23 
for oe pereness of $18,000 4, 4%, 4%. 4% or 5% coupon water bonds. 
uly 1, 1936. Denom. $1,000. Due $1,000 annual y on July 1 from 
1937 to 1954 incl. Princi and interest (J. & J.) pores in lawful money 
of the United States at the Citizens National Bank, Netcong. A certified 
check for 2% of the issue, payable to the order-of the borough, must accom- 
ny a renga. The aeproyms opinion of Hawkins, Delafield & Long- 
ellow of New York will be furnished the successful bidder. 


NEW MEXICO 


GALLUP, N. Mex.—BONDS NOT SOLD—The $110,000 issue of 4% 
semi-annual water system bonds offered on May 25—V. 142, PR ag 
was not sold as no bids were received, according to the Town asurer. 
Dated May 1, 1936. Due from May 1, 1937 to 1966, subject to call 10 
years after date of issue. 


LEA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lovington), 
N. M.—BOND OFFERING—Sealed bids will be received until 11 a. m. 
on June 29 by D. C. Berry, County urer, for the purchase of a $4,100 
issue of school bonds. Interest rate is not to exceed 5%, p able J. & D. 
Dated June 1, 1936. Due on June 1 as follows: $1,000, 1937 to 1939, and 
$1,100 in 1940. Principal and interest payable at the State Treasurer's 
office, or at such other place as the bidder may elect. None of such bonds 
will be sold at less than par and accrued interest nor will any discount or 
commission be allowed or paid on the sale of such bonds. A certified check 
for 5% of the amount bid, payable to the County Treasurer, is required. 


HOT SPRINGS, N. Mex..—BOND SALE—The $15,000 issue of 5% 
coupon semi-ann. hospital bonds offered for sale on June 1—V. 142, p. 3553 
~—was purchased by the Hot Springs National Bank of Hot Springs, at par. 
Due $1,000 from 1941 to 1955 incl. No other bid was received. 


SANTA FE COUNTY (P. O. Santa Fe), N. Mex.—BOND SALE— 
The $100,000 Santa Fe Municipal Schoo! District coupon bonds offered on 
June 15—V. 142, p. 3389-—were awarded to Edward L. Burton & Co. of 
Salt Lake City. The purchaser offered a premium of $140, making a price 
equivalent to 100.14, for $42,000 Se bonds and $58,000 2% % bonds. The 
J. K. Mullen Investment Co. of Denver, second high, bid a premium of 
$1,333 for 3% bonds. Dated July 1, 1936. Due in substantially equal 
annual instalments from July 1, 1937 to 1951. 


SOFIA SCHOOL DISTRICT NO. 4 (P. O. Clayton), N. M.—BONDS 
VOTED—tThe County urer reports that the voters approved the issu- 
ance of $18,000 school building bonds at a recent election. 

It is said that these bonds are to be offered for sale before July 1, if 


possible. 
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GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALBANY COUNTY (P. O. Albany), N. ¥Y.—BOND OFFERING— 
Felix Corscadden, County Treasurer, will sell at public auction at 2 p. m. 
(Daylight Saving Time) on June 23 an issue of $500,000 not to exceed 4% 
interest coupon or registered tax revenue bonds. Dated June 1, 1936. 
Denom. $1, Due $100,000 on June 1 from 1937 to 1941 incl. Rate of 
interest to be expressed in a multiple of 4 of 1%. Principal and interest 
(J. & D.) payable at the New York State National Bank, Albany. = poe 
of the financing is to renew tax anticipation notes issued against 1935 
taxes. A certified check for $10,000, payable to the order of the County 
Treasurer, must be deposited by each bidder prior to the commencement of 
the sale. The bonds are payable from general taxes, without limitation as 
to rate or amount. Legal opinion of Reed, Hoyt & Washburn of New York 
will be furnished the successful bidder. 


Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the county is $316,210,609.50, the total bonded debt of the county, incl. 
the bonds described above, is $10,582,000; the population of the county 
according to the most recent United States census is 211,953: the bonded 
debt of the county does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the county. 

Taxes for the City of Albany and the towns of Berne, Bethlehem, Coey- 
mans, Colonie, Green Island, Guilderland, Knox, New Scotland, Rens- 
selaerville and Westerlo are levied in December each year. 

The taxes for the City Albany are collected by the City Treasurer for 
one year thereafter and are then returned to the County Treasurer who 
collects the taxes for nine months, After nine months the County Treasurer 

to sell them at a tax sale. 

The town taxes are collected. by town tax collectors for the first four 
months of the year and are then returned to the County Treasurer who 
collects them for about a year and then proceeds to sell them at a tax sale. 

The collections by the City Treasurer, the County Treasurer and the 
town collectors are for all city, county, town and State taxes. 

School taxes and special district taxes are not included. 




















Total Levy Uncollected Uncollected 
Fiscal Year (not Incl. Special at End of June 18, 
Beginning— Assessments) First Year 1936 
ey es $8,969 ,284.18 $1,264,421.73 $299 ,864.23 
ET RSet 9,211,583 .28 » 986,181.18 402 631.24 
I cin el ale 9 236,322.85 776,923.41 587 ,981.58 


1935 tax collections started Jan. 1, 1936. 1935 total tax levy $9,277,- 
611.14. 1935 estimate of taxes collected to June 18, 1936 is $6,089,754.64. 

By custom in the City of Albany a large percentage of the unpaid taxes 
is paid on Dec. 31 of the year in which they are levied, the last day before 
the taxes are returned to the County Treasurer. 

The amounts of taxes levied by the Board'‘of Supervisors for county 
urposes only for the fiscal years 1933, 1934 and 1935, being the taxes 
evied at the annual sessions in December 1932, 1933 and 1934 res ively, 

the amounts of such taxes uncollected at the end of each such fiscal year 
and the amounts of such taxes which remain uncollected as of the date of 
this notice were, respectively: 


Uncollected Now 
Year— Levied End of Year Uncollected 
Ee ye $1,596,192.82 $1 ,264,421.73 $299 ,864.23 
RE seaetey 2,035,424.16 986,181.18 402,631.24 
Ci a 2,029 ,086.99 776,923.41 587,981.58 

















4222 


The amount of taxes levied in December 1935 for the fiscal year 1936 for 
county = only were $2,032,555.10. 
Bonded ndebtedness including this issue................. $10,582,000.00 
Temporary tax loans outstanding. -.-_...........-......-.. 


Ss 21. i ele Dp ena meeseces be oat Rail 316,210,609 .50 
Population census 1930, 211,953. 


ALEXANDRIA BAY, N. Y.—BOND OFFERING—Roy F. Pearce, 
Vill Clerk, will receive bids until 3 p. m. June 23 for the purchase at 
not less than par of 1,000 coupon, fully registerable, paving bonds 
Bidders are to name rate of interest, in a multiple of 4 %, but not to exceed 
6%. Denom. $1,000. Dated July 1, 1936. Principal and semi-annual inter- 
est (Jan. l and July 1) payabie at the Alexandria Bay branch of the Northern 
New York Trust Co., in New York someones Due $2,000 July 1, 1937, 
and $1,000 yearly on July 1 from 1938 to 1956. Certified check for $500, 

yable to the village, required. Approving opinion of Clay, Dillon & 

andewater of New York will be furnished by the village. 


Financial Statement 


The assessed valuation of the property subject to the taxing power of the 
vanes is $1,476,569. The total bonded debt of the village, including the 
bonds now being offered, is $110,250, of which none is water debt. The 
population of the village (1930 census) was 2,008. The bonded debt as 
stated does not include the debt of any other subdivision having power to 
levy taxes upon any or all of the property subject to the taxing power of the 
vill . The fiscal year commences March 1. The amount of taxes levied 
for the fiscal years commencing March 1, 1933, March 1, 1934, and March 1, 
1935, was respectively $30,773.22, $34,335.74 and $38,123.30. The amount 
of such taxes uncollected at the end of each of said fiscal years was, respec- 
tively, $4,522.31, $8,168.42 and $4,890.35. The amount of such taxes 
remaining uncoll as of the date of this notice is, respectively , $3,520.60, 
$6,020.25 and $4,870.75. The taxes of the fiscal year commencing March 1, 
1936, amount to $34,618.63, of which none has been collected. 


BRIDGEHAMPTON FIRE DISTRICT (P. O. Bridgehampton) 
N. Y.—BOND OFFERING—Daniel Downs, Chairman of the Board o 


Fire Commissioners, will receive sealed bids until noon on July 1 for the 
purchase of $9,000 not to exceed 5% interest coupon or registered apparatus 
and equipment bonds. Dated March 1, 1936. Denom. $1,000. Due $1,000 


on March 1 from 1937 to 1945 incl. Rate of interest to be expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (M. & 8S.) payable 
at the Bridgeham ton National Bank, Bridgehampton. A certified check 
for 2% of the bonds bid for, payable to the order of the District Treasurer, 
must accompany each proposal. The approving opinion of Thomson, Wood 
& Hoffman of New York will be furnished the successful bidder. 


CATSKILL UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Cat- 
skill), N. Y.—BOND SALE—The $125,000 coupon or registered school 
bonds of 1936 offered on June 16—V. 142, p. 4068-—were awarded to E. H. 
Rollins & Sons, Inc., and A. C. Allyn & Co., Inc., jointly, as 3s, at par 
plus a premium of $825, equal to 100.66, a basis of about 2.94%. Dated 
June 1, 1936, and due June | as follows: $3,000, 1938 to 1946, inci.: $4,000, 
1947 to 1954, incl.; $5,000 from 1955 to 1960, incl., and $6,000 from 1961 
to 1966, incl. Other bids were as follows: 


Bidder — Int. Rate Rate Bid 
Ne a eesnoeescuceee 3% Par 
Manufacturers & Traders Trust Co_____________. 3.10% 100.29 
i er eimnituinin 3.10% 100.28 
Gee Gs: SEED Ge Gn, BiOn cmoeenewsascousces 3.20% 100.22 


DRYDEN AND HARTFORD CENTRAL SCHOOL DISTRICT No. 1 
(P. QO. Dryden), N. Y.—NEW ISSUE OFFERING—Bancamerica-Blair 
Corp. and Adams, McEntee & Co., Inc. are offering a new issue of $168,000 
coupon 2.80% bonds. The bonds are dated June 1, 1936 and mature from 
June 1, 1938 to 1962 inclusive and are priced to yield from 1.25% to 2.85%, 
according to maturity. Assessed valuation, as officially reported by the 
district on May 25, 1936, was $2,210,807 and total bonded debt, includin 
this issue, $179,000. The bonds are legal investment for savings banks an 
trust funds in New York State. 


DUNKIRK, N. Y.—BONDS NOT SOLD—The Dunkirk Trust Co. of 
Dunkirk did not exercise its option of one week on the issue of $130,000 
deficiency bonds offered on June 1—V. 142, p. 4062. 


HEMPSTEAD AND NORTH HEMPSTEAD UNION FREE SCHOOL 
DISTRICT NO. & (P. O. New Hyde Park), N. Y.-—BOND SALE—~The 
$37 ,500 coupon or registered school completion bonds offered on June 13— 
V. 142, p. 3/21—-were awarded to A. C. Allyn & Co., Inc., of New York, as 
3.10s at a price of 100.144, a basis of about 3.09%. Dated June 1, 1936, 
and due June 1 as follows: $2,500, 1939; $2,000 from 1940 to 1947, incl,. 
and $1,000 from 1948 to 1966, incl. Second ‘7 bid of 100.57 for 3.40s 
was made by Roosevelt & Weigold, Inc., of New York. 


Other bids were as follows: 


Bidder— : Int. Rate Rate Bid 
Manufacturers & Traders Trust Co___._._-_- .__- 3.40% 100.279 
ee, Se Oh O.. Ci, cnn on eae ecu eoane 3.75% 100.319 
a i. Vn Or. Bk. ae ak conbeeaseoe 3.40% 100.3794 
ee s.r eteeebabe ane a 3.70% 100.01 


IRONDEQUOIT (P. O. 1340 Ridge Road East, Beechwood Station 
. D. No. 5, Rochester), Y.—BOND OFFERING—Fred E. Hussey, 
Town Clerk, will receive sealed bids until 3:30 p. m. (Eastern Standard 
Time) on June 30 for the purchase of $31,500 not to exceed 6% interest 
coupon or registered bonds divided as follows: 
$21,000 Charlton Delmar Sewer District bonds. Denom. $1,000. Due 
$1,000 on June 1 from 1937 to 1957, inclusive. 
10,500 Seneca-Rogers Sewer District, Titus Ave. Extension bonds. One 
bond for $500, others $1,000 each. Due June 1 as follows: $1,000 
from 1937 to 1946, incl., and $500 in 1947. 


Each issue is dated June 1, 1936. Bidder to name one rate of interest, 
expressed in a multiple of 4 or 1-10 of 1%. Prin. and int. (JJ. & D.) 
payable at the Genesee Valley Trust Co., Rochester, or at the Irving Trust 
Co., New York City. In event that special assessments on property bene- 
fited by the improvements financed by the bonds are not sufficient in amount 
to service the obligations, the town will be required to levy such ad valorem 
taxes on all its taxable property as may be necessary to pay the principal 
and interest on the debt created. Such taxes may be levied by the town 
without limitation as to rate or amount. A certified check for $630, pay- 
able to the order of the town, must accompany each proposal. The approv- 
ing opinion of Reed, Hoyt & Washburn of New York will be furnished the 
successful bidder. 


NEW BERLIN, COLUMBUS, PITTSFIELD, EDMESTON AND 
BROOKFIELD CENTRAL SCHOOL DISTRICT NO. 1 (P. O. New 
Berlin), N. Y.—BOND SALE—Tnhe $195,0UU coupon or registered school 
bonds offered on June 16-—V. 142, p. 3900—-were awarded to George B. 
Gibbons & Co., Inc., and Roosevelt & Weigold, [nc., botn of New York, 
jointly, as 2,90s, at a price of 100.64, a basis of about 2.85%. Dated 
June 1, 1935, and due June 1 as follows: $4,000 from 1937 to 1941, incl.; 
$5,000, 1942 to 1946, incl.; $6,000, 1947 to 1951, incl.; $7,000, 1952 to 
pos. incl.; $8,000 from 1957 to 1961, incl., and $9,000 from 1962 to 1966, 
nel. 

The successful bidders are making public offering of the issue at prices 
to yield from 1 to 2.85%, according to maturity. The bonds, the bankers 
report, are legal investment for savings banks and trust funds in New 
York State. Other bids for the issue were as follows: 


Bidder— __ Int. Rate Rate Bid 
George B. Gibbons & Co., Inc., and Roosevelt & 

EE Ee Se rs ie ee ee 2.90% 100.64 
Hamer, Bemaers & Oo., IMC... non cucccccccuccccecs 2.90% 100.359 
Kean, Taylor & Co., and Benedict & Son_________ 3% 100.069 
Charles H. Drew & Co., and Mohawk Valley Invest- 

nn own amn conunnadeiiin ii) 3% 100.06 
E.H. Rollins & Sons, and A. C. Allyn & Co., Inc__ 3% 100.48 
Manufacturers & Traders Trust Co__.._.___.____ 3% 100.829 
a EEE SE ae Par 
is, DO NR & OO, ENBs « hc cccmcciccccctecccs 2.10% 100.301 
Rutter & Co.; Granbery, Safford & Co., and Clarence 

ik. Bedtime ne edbabeanwaeeneebiiknan 3.10% 100.15 
Adams, McEntee & Co., Inc_-_---__-_.._--.-_.__ 3.20% 100.71 


* These institutions were: National Bank & Trust Co. of Norwich, 
National Bank of New Berlin and of Oxford, Sherborne National Bank, 
Chenango County National Bank & Trust Co. of Norwich and First Na- 
tional Bank in Greene of Afton and Earlville. 
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JAMESTOWN, N. Y.—BOND SALE—The $44,000 coupon or regis- 
tered general hospital bonds offered on June 19—V. 142, p. 4063—were 
awarded to Halsey, Stuart & Co. of New York on a bid of 100.06 for 1.70s, 
a basis of about 1.67%. Dated Nov. 1, 1935. Due Nov. 1 as follows: 
$12,000 in 1936 and $8,000 from 1937 to 1940 incl. 


NASSAU COUNTY (P. O. Mineola), N. Y.—NOTE SALE—Lehman 
Bros. of New York purch on June i6 a block of $500,000 school tax 
notes of 1936 as 0.6ls, dated June 16, 1936 and due Dec. 16, 1936. An 
additional $500,000 worth was taken by F. 8S. Moseley & Co. of New 
York, the report said. 


NEW YORK CIT Y—TOTAL DEBT REDUCED DURING MA Y—Total 
debt of New York City was reduced $15,545,000 during May, and is now 
$83,749,000 under the 1936 a> point of $2,551,546,226, established in 
March, the monthly report of Comptroller Frank J. Taylor reveals. The 
total on May 31 was $2,467,797 ,226. 

All the reduction was in tempor debt, and was due to sy Aa 
collections. The temporary debt at the end of May was $138,619, i 
reduction of $104,397 ,000 from the high of March 31. Funded debt, on the 
other hand, was up nearly $4, ,000, to $2,268,177,.726, while special 
corporate stock notes outstanding totaled $61,000,000, the same as on 
April 30, but $5,000,000 more than for March 31. 

Total outstandi taxes, includi assessments collectible with taxes 
totaled $377 ,342,.679 at the end of May, against $410,765,052 on April 30 
and $161,161,298 on March 31. Total outstanding against 1936 taxes was 
$230,484,101 on May 31, against $258,300,873 as of April 30. 

Against 1935 taxes, the total outstanding on May 31 was $46,570,913, 

ainst $40,961,685 on April 39 and $54,656,606 two months ago. The end 
of May also saw a further drop in taxes outstanding for 1934, the amount 
oars + At maa against $30,649,309 on April 30 and $32,994,859 at the 
end o arch. 

Further reduction in the total outstanding taxes of 1933 and prior years 
was recorded, the total at the end of May being $70,875,777, against 
$71,853,183 on April 30 and $73,500,720 on March 31. 


NEW YORK, State of —REPORT ON NEW MUNICIPAL BOND 
LIMITATION. LAW—The ne statement regarding a recently 
enacted municipal bond curb law is taken from the June 4 issue of ‘‘Just a 
Moment,"’ the official weekly publication of the Buffalo Municipal Re- 
search Bureau, Inc., Buffalo, N. Y.: 

The attention of all the cities, towns, villages, school districts and special 
districts in Erie County and of the county itself is called to a new law— 
Chapter 509, Laws of 1936. 

By its terms, bonas or other obligations by which a debt of three years or 
more is contracted must be paid in annual instalments, the first of which 
becomes due in the calendar year immediately following the date of the 
bonds; or, in case of a revenue produ improvement, not more than three 
years from the date of the bonds. The last of the instalments must become 
due not later than the expiration of the maximum period of usefulness as 
specified below. 

The City of Buffalo, however, is permitted to issue term bonds and is 
not restricted to the use of serial bonds, as are the other municipalities 
mentioned. But the final payment of its bonds of either type must be 
made within the same maximum period of usefulness. 

A general indication of what the law fixes as to this period is given below: | 

1. Sewer Systems—New and complete, 30 years; reconstruction or addi- 
tions, 20 years. 

2. Water Systems—Forty years. 

3. Electric Light and Power Systems—-New and complete, 30 years; re- 
construction or additions, 20 years. 

4. Incineration Plants—Fifteen years. 

5. Parks and Playgrounds—Twenty years. ; 

6. Land or Buildings—For purposes not elsewhere specified in this list, 
but exclusive of furnishings, machinery or equipment thereof, 20 years; 
additions to such buildings, 15 years. 

7. Bridges—Twenty years. 

8. Roads and Streets—Of sand and gravel, five years; water-bound mac- 
adam or penetration process, five years; of other material, 10 years. 

9. Land for Roads and Streets—Twenty years. 

10. Curbs, Sidewalks and Gutters—Of brick, stone or concrete, five years. 

11. Police and Fire Alarm Systems or other systems of communication— 
Ten years. 

12. Fire and Police Apparatus, as fire engines, police automobiles—Five 

rears. 

. 13. Sewer and Water Connections from service main to the curb—Ten 
ears. 

14. Grade Crossing Abolition—Thirty years. 

15. Equipment, Apparatus or Furnishings, not otherwise included—Five 


ears. 
7 16. Unspecified Purposes—Any construction or acquisition not embraced 
by any of the foregoing—-Ten years. 

These limitations do not apply to debts authorized by general law for 
welfare work or unemployment relief, nor to refunding bonds or debt 
equalization bonds; and are, of course, not retroactive and do not apply to 
the locality’s share of payments for PWA or WPA projects. 

We regard this enactment as a wise one. The more restraint that can 
be placed upon the issuing of bonds the sooner the taxpayers will be freed of 
the heavy load of interest and principal payments which constitutes so 
large a part of the tax bills. 

Of the Buffalo general city tax rate for 1936-37, $10.89 was for debt ser- 
vice and $14.80 for all other purposes. f the general county tax rate for 
1936. $2.90 was for debt service and $4.88 for all other purposes. 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ossin- 
ing), N. Y¥.—BOND SALE—tThe $145,000 coupon or registered school 
bonds offered on June 17—V. 142, p. 4063—were awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo on a bid of 100.277 for 2.60s. a 
basis of about 2.589%. Dated July 1, 1936. Due $5,000 on July 1 from 
1938 to 1966, incl. 


PELHAM MANOR, N. Y.—BOND OFFERING—Gervas Kerr, Village 
Clerk, will receive sealed bids until 4 p. m. (Eastern Standard Time) on 
June 26 for the purchase of $45,000 not to exceed 6% interest coupon or 
registered local improvement bonds. Dated June 25, 1936. Denom. 
$1,000. Due $2,500 on June 25 from 1938 to 1955incl. Bidder to name one 
rate of interest on the issue, expressed in a multiple of 4 of 1%. Prin. and 
semi-ann. int. payable at the Chemical Bank & Trust Co., N. Y. City. 
The Continental Bank & Trust Co. of New York will prepare the bonds and 
certify as to the genuineness of the signatures of village officials and the 
seal impressed on the instruments. A certified check for 2% of the bonds 
bid for is required. The approving opinion of Caldwell & Raymond of 
New York will be furnished the successful bidder. Delivery of bonds will 
be made at the Continental Bank & Trust Co. at ll a.m.on July 7. It 
was previously indicated that the sale would be held on June 29. 


PRATTSBURG, PULTENEY, WHEELER, URBANA, ITALY AND 
JERUSALEM CENTRAL SCHOOL DISRRICT NO. 1 (P. O. Pratts- 
burz), N. ¥Y.—BOND OFFERING—An offering is being made by the 
District of $37,000 not to exceed 4% interest coupon or registered school 
bonds. Sealed bids addressed to Joseph C. Allen, District Clerk, will be 
received until 2 p. m. (Eastern Standard Time) on June 23. The bonds will 
be dated June 1, 1936. Denom. $500. Due June 1 as follows: $1,000, 
1939 to 1943 incl.; $1,500, 1944 to 1954 inel.; $2,000 from 1955 to 1961 incl. 
and $1,500 in 1962. Bidder to name one rate of interest on the issue, ex- 
pressed in a multiple of ‘4 or 1-10 of 1%. Prin. andint. (J. & D.) payable 
in lawful money of the United States at the Chase National Bank, N. Y. 
City. The bonds are direct generai obligations of the District, payable from 
unlimited taxes. <A certified check for $740, payable to the order of Warren 
C. McConnell, District Treasurer, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York will be fur- 
nished the successful bidder. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE—The 
$50 ,000 coupon or registered county building bonds offered on June 18— 
V. 142, p. 3900—were awarded to Adams, McEntee & Co., Inc. of New 
York, as 23s, at pee plus a premium of $220, equal to 100.44, a basis 
of about 2.72%. ated July 1, 1936 and due $5,000 on July 1 from 1946 
to 1955 incl. Second high bidder was James H. Causey & Co. of New 
York, offering a premium of $159.95 for 2%s. 


RENSSELAER, N. Y.—BOND SALE—The $116,000 coupon or regis- 
tered general improvement bonds offered on June 15—V. 142, p. 4063— 
were awarded to the Rensselaer County Bank & Trust Co. of Rensselaer 
as 2.40s for a premium of $378.16, equal to 100.326, a hasis of about 2.37%. 
The Manufacturers’ & Traders’ Trust Co. of Buffalo offered a premium of 
$204.16 for 2.40s. Dated June 1, 1936. Due Jan. 1 as follows: $6,000 





from 1938 to 1955 and $8,000 in 1956. 
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RYE COMMON SCHOOL DISTRICT NO. 5 (P. O. Port Chester), 
N. Y.—BOND OFFERING—An offering is being made by the district of 
$23 ,000 not to exceed 6% interest coupon or registered school bonds. Sealed 
bids will be received by Robert H. Brown, Sole Trustee, at the law office 
of William C. Yo , 216 Westchester Ave., Port Chester, until 10 a. m. 
(Eastern Standard Time) on June 22. The issue will be dated May l, 
1936. Denom. $500. Due Nov. 1 as follows: $1,500, 1937 to 1940, incl.; 
$2,000 in 1941 and $1,500 from 1942 to 1951, incl. Bidder to name one 
rate of interest on the issue, expressed in a multiple of 4 or 1-10th of 1%. 
Prin. and int. (M. & N.) payable at the First National Bank & Trust Co. 
of Port Chester, with New York exchange. A certified check for $500, 
payable to the order of the Sole Trustee, must accompany each proposal. 

he approving opinion of Clay, Dillon & Vandewater of New York will 
furnished the successful bidder. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y¥Y.—BOND 
OF FERING—Arthur I. Bumstead, County Treasurer, will receive sealed 
bids until 3 p. m. (Daylight Saving Time) on June 25 for the purchase of 
$250,000 not to exceed 4% interest coupon or registered tuberculosis hospital 
ponds. Dated June 1, 1936. Denom. $1,000. Due March 1 as follows: 
$20,000 from 1937 to 1948 incl. and $10,000 in 1949. Principal and 
interest (March 1, 1937 and M. & S. thereafter) payable at the County 
‘Treasurer's office. A certified check for $5,000, payable to the order of 
the County Treasurer, must accompany each proposal. Legality to be 
approved by Clay, Dillon & Vandewater of New York, whose opinion will 
be furnished the successful bidder. 


TONAWANDA (P. O. Kenmore), N. Y.—BOND SALE—The $137,5 
coupon or registered municipal building bonds offered on June 15—V. 142. 
P. 4063—were awarded to E. H. Rollins & Sons, Inc., and A. C. Kit & 

o., Inc., jointly, as 34s, at a price of 100.20, a basis of about 3.21%. 
Dated June 1, 1936, and due June 1 as follows: $11,500 in 1937 and $14,000 
from 1938 to 1946, inclusive. 

Public re-offering was made by the bankers at prices to yield from 1.50% 
to 3.25%, according to maturity. They are legal investment for savi 
banks and trust funds in New York State. The town of Tonawanda 
neports an assessed valuation of $75,571,360 and a net bonded debt of 


YORKTOWN (P. O. Yorktown Heights), N. ¥.— BOND OFFERING— 
Sealed bids addressed to the Town Clerk will be received until 2 p. m. 
(Eastern Standard Time) on June 29 for the purchase of $42,813.28 not to 
exceed 6% interest coupon or registered bonds, divided as follows: 


$38,013.28 tax equalization bonds. One bond for $1,013.28, others $1,000 
each. Due June 15 as follows: $3,000 from 1937 to 1948 incl. 
and $2.013.28 in 1949. 
4,800.00 highway impt. bonds. One bond for $800, others $1,000 each. 
Due June 15 as follows: $800 in 1937 and $1,000 from 1938 to 
1941 incl. 
Each issue is dated June 15, 1936. Bidder to name one rate of interest on 
the bonds, expressed in a multiple of 4 or 1-10 of 1%. Prin. and int. 
J.& D.) payable at the Westchester County National Bank, Peekskill, with 
ew York exchange. The bonds are general obligations of the town, pay- 
able from unlimited taxes. A certified check for $900, payable to the order 
of the town, must accompany each pro l. The approving opinion of 
—_ , Dillon & Vandewater of New York will be furnished the successful 
idder. 

















Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, §S. C. 


NORTH CAROLINA 


CATAWBA COUNTY (P. O. Newton), N. C.—NOTE OFFERING— 
It is reported that the Secretary of the Local Government Commission will 
receive sealed bids at his office in Raleigh, until Junn 23, for the purchase 
of an issue of $113,000 tax anticipation notes. 


GASTON COUNTY (P. O. Gastonia), N. C.—BOND SALE—The 
$60 .000 coupon school building bonds offered on Jiine 16—V. 142, p. 4064— 
were awarded to McAlister, Smitn & Pate of Greenville and the Equitable 
Securities Corp. of Nashville as 3s at a premium of $68, equal to 100.113, 
a basis of about 2.99%. The Interstate Securities Corp. of Charlotte was 
second high bidder, offering a price of par for $15,000 3 %s and $45.000 3 \s. 
Dated June 1, 1936. Due on June 1 as follows: $2,000, 1938 to 1943; and 
$3,000, 1944 to 1959. 


GREENVILLE, N. C.—NOTE SALE—A $30,000 issue of notes is re- 
ed to have been purchased by the First Citizens Bank & Trust Co. of 
mithfield at 2%. 

HENDERSON, N. C.—-NOTE OFFERING—W. E. Easterling, Secretary 
of the Local Government Commission, will receive bids at Raleigh until 
11 a. m. June 23 for the purchase at not less than par of $42,000 revenue 
anticipation notes. Bidders are to name rate of interest, not to exceed 6%. 
Denominations to suit purchaser. Dated June 25, 1936. Principal and 
interest payable in New York. Due $20,000 Oct. 10, 1936; $5,000, Dec. 1, 
2, 1937: $5,000, Feb. 1, 1937; $5,000, March 1, 1937, 











1936; $5,000, Jan. 
and $2,000, April 15, 1937. Certified check for 44% of amount of offering 
required. 


LEE COUNTY (P. O. Sanford), N. C.—MATURIT Y—The Chairman 
of the Board of Commissioners reports that the $12,500 bond anticipation 
notes purchased by the First National Bank of Sanford, at 4%, plus a pre- 
a of $16, as noted here recently—V. 142, p. 3900—are due on Nov. 1, 


NORTH CAROLINA, State of—COUNTY TAX BURDENS RE- 
DUCED—Reductions in the tax burden of North Carolina counties aver- 
aging about 50% have taken place since 1930, R. S. Dickson & Co. of 
New York and Charlotte, point out in a survey of local tax burdens in the 
State. The reductions are the result of State school and road aid. 

“With a State-wide system of modern school buildings requiring only 
extension and replacement of such buildings to accommodate the increas- 
ing population, North Carolina counties in the future have only to provide 
such replacements and additions to school buildings, to maintain court 
houses, court terms, jails and their functions, and to pay their debts, as 
compared with their previous expenses in not only providing debt service, 
but for the construction and maintenance of roads, construction and main- 
tenance of schools, as well as all administrative functions of the counties,” 
the survey says. 

The survey cites the tax burden of eight counties as of June 30, 1936, and 
compares the totals with that of June 30, 1930. In Burke County the tax 
burden is $195,000 now against $316,187 in 1930: in Catawba County, 
$342,000 against $611,890; in Davidson County, $247,582 against $663,818: 
Mecklenburg County, $905,255 against $1,823,023; Nash County, $308,250 
against $646,550; New Hanover County, $348,788 against $801,338: 
Sampson County, $205,554 against $426,323; Stanly County, $246,106 
against $473,415. 

ORANGE COUNTY (P. O. Hillsboro), N. C.—NOTE SALE—A $10.- 
000 issue of notes is reported to have been purchased by the Durham Loan 
& Trust Co. of Durham, at 1.90%. 

WAKE COUNTY (P. O. Raleigh), N. C.—NOTE SALE—A $5,000 
issue of revenue antiicpation notes is reported to have been purchased by the 
First Citizens’ Bank & Trust Co. of Smithville at 2%. 

WINSTON-SALEM, N. C.—NOTE SALE—A $375,000 issue of notes 
is reported to have been sold to the Wachovia Bank & Trust Co. of Winston- 


Salem at 1%. 
NORTH DAKOTA 


BISMARCK, N. Dak.—BOND OFFERING—Mpyron H. Atkinson, City 
Auditor, will receive bids until 8 p. m. June 22 for the purchase of $95,000 
refunding bonds. 

BRENNA SCHOOL DISTRICT No. 13 (P. O. Grand Forks, R. F. D. 
Box 1), N. Dak.—BONDS SOLD—A $4,000 issue of building bonds is said 
to have been sold on June 6 to a local investor, as 4s, at a price of 101.25. 
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CARRINGTON, N. Dak.—BOND SALE—The $21,000 issue of re- 
funding bonds offered for sale at auction on June 17—V. 142, p. 3222— 
was awarded to the First National Bank of Minneapolis as 4s at 100.05, 
a basis of about 3.99%, to maturity. Dated July 1, 1936. Due from 
July 1, 1937, to 1951, inclusive; optional on ay interest payment date at 
par and accrued interest. The second highest bid was an offer of par on 
4s, tendered by the Merchants National Bank of Fargo. 


LA MOURE, N. Dak.—WARRANT SALE—The $34,870 4% semi- 
annual special assessment warrants approved by the voters in May—V. 142, 
F 3723—were sold at par as follows: $20,000 to the First State Bank, of 

a Moure, and Ty to the North Dakota Famers Mutual & Cyclone 
Insurance Co. ated June 1, 1936. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ASHLEY, Ohio—BIDS—tThe following is a record of the bids submitted 
for the issue of $12,000 water works bonds offered on June 15, award of 
which was deferred until June 18: 


CANTON 





Bidder— Int. Rate Premium 
i, ee Se a CN ee ae adbcodbedued 3%” $140.97 
Nida, Schwarts & Seufferie.................-.--- 3 i, % 63. 
Farmers Savings Bank Co. of Ashley... .------ 4% 290 .00 
tt rae «cannes cangeceneset seenene 54% 22.80 
DORN Ge Been oon oe dedocdedaddéedban cane 54% 12.00 


BETHESDA, Ohio—BOND SALE—The $3,177.50 refunding bonds 
offered on May 2—V. 142, p. 2549—were awarded to the Goshen National 
Bank of Bethesda as 6s, at par — a premium of $62.64, equal to 101.97, 
a basis of about 5.45%. Dated June 1, 1936, and due $500 on Dec. 1 from 
1939 to 1941 incl., and $177.50 June 1, 1942. 


CINCINNATI SCHOOL DISTRICT, Ohio—BOND SALE—The 
$411,000 refunding bonds offered on June 15—V. 142, p. 3723—were 
awarded to Halsey, Stuart & Co. of Chicago and the First Cleveland Corp. 
of Cleveland as 2s at a premium of $197.28, equal to 100.048, a basis of 
about 1.99%. Dated July 1, 1936. Due Sept. 1 as follows: $22,000, 
1937 to 1948; and $21,000, 1949 to 1955. Lazard Freres & Co. of New York 
and Braun, Bosworth & Co. of Toledo, second high bidders, offered a pre- 
mium of $6,831 for 2\s. 

Other bids were as follows: 


Rate of 
Bidder— Interest Bid Price 
Halsey, Stuart Co., Inc., First Cleveland Corp-.- --- 2% $411,197.28 
Lazard Freres & Co., Inc., Braun, Bosworth & Co__ 2.25% 417,831.00 


Harris Trust & Savings Bank, Chicago; Breed & 


EN Ten ee nnn ee ebhaseasoue 2.25% 417,695.19 
Blyth & Co., Inc. and Granberry & Co____-------- 2.25% 415,993.65 
Field, Richards & Shepard, Inc..-_.....---------- 2.25% 415,849.80 
The First Boston Corp., First of Michigan Corp... 2.25% 415,521.00 
Brown Harriman & Co., Inc., Hayden, Miller & Co. 2.25% 413,383.39 
Western Bank & Trust Co., Otis & Co., idman, 

Holzman & Katz, Seasongood & Mayer- -------- 2.25% 411,822.85 
Stranahan, Harris & Co., Toledo; Weil, Roth & 

Irving Co., and Provident Savings Bank & Trust 

GC . SE. 6 bn duicbbdbéusdboabhiad 4burehtn 2.25% 411,739.80 


CRESTON, Ohio—PRICE PAID—In connection with the recent report 
in these columns of the award of $35,000 water works plant construction 
bonds as 3s to the National Bank of Orrville—V. 142, p. 4065—we learn 
that the bank paid a price of 100.035 for the issue, a basis of about 2.99%. 
Dated April 1, 1936 and due Oct. 1, as follows: $1,000 from 1937 to 1941, 
incl. and $1,500 from 1942 to 1961, inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $171,600 emergency r relief bonds offered on June 12—V. 142, pD. 
3723—were awarded to Otis & Co. of Cleveland as 1%s, at par plus a 
premium of $327, equal to 100.19, a basis of about 1.71%. Dated June l, 
1936 and due March 1 as follows: $18,600, 1937; $18,000, 1938; $19,000, 
1939: $21,000, 1940; $22,000, 1941; $23,000, 1942; $24,000 in 1943 and 
$26,000 in 1944. 


CUYAHOGA FALLS, Ohio—BOND SALE—The $40,098 street im- 
provement bonds offered on June 15—V. 142, & 3723—were awarded as 
4s to the Provident Savings Bank & Trust Co. of Cincinnati. Dated June l, 
1936. and due Oct. 1 as follows: $4,098 in 1937 and $4,500 from 1938 to 1947, 
inclusive. 

HANCOCK COUNTY (P. O. Findlay), Ohio—BOND SALE—The 
$58,000 poor relief bonds offered on June 18—V. 142, p. 3723—were 
awarded to Johnson, Kase & Co. of Cleveland. Dated June 1, 1936, 
and due March 1 as follows: $5,900, 1937; $6,200, 1938; $6,600, 1939; 

7.000, 1940: $7,400, 1941; $7,800, 1942; $8,300 in 1943, and $8,800in 1944. 


HOCKING COUNTY (P. O. Logan), Ohio—BOND SALE—The $28,- 
500 poor relief bonds offered on June 15 were awarded to Stranahan, Harris 
& Co. of Toledo as 2s, at par plus a premium of $131.11, equal to 100.46, 
a basis of about 1.89%. ated June 1, 1936 and due March 1 as follows: 
$3,100, 1937: $3,000, 1938; $3,200, 1939; $3,400, 1940; $3,600, 1941; 
$3,800, 1942: $4,100 in 1943 and $4,300 in 1944. Other bids were as 
follows’ 


Bidder— Int. Rate Premium 
The Farmers & Merchants Bank, Logan, Ohio----- 2%% None 
Saunders, Stiver & Co., Cleveland - ----.------.--- 2 / $88.55 
The Provident Savs. Bank & Tr. Co., Cincinnati__.. 24% 65.55 
Seasongood & Mayer, Cincinnati-_..-......------- 2% 31.85 
Braun, Bosworth & Co., Toledo------.---------- 2% % 158.00 
The Weil Roth & Irving Co., Cincinnati---....--- 2%% 44.00 





JACKSON, Ohio—BOND SALE—The $15,000 municipal building bonds 
offered on June 11—V. 142, p. 3556—were awarded to Saunders, Stiver & 
Co. of Cleveland as 3 4s for a premium of $108.50. equal to 100.721, a basis 
of about 3.14%. Dated Oct. 1, 1935. Due $1,000 yearly on Oct. 1 from 
1937 to 1951, inclusive. | 

LUCAS COUNTY (P. O. Toledo), Ohio—BOND OFFERING— 
Adelaide E. Schmitt, Clerk of Board of County Commissioners, will receive 
bids until 10 a. m. July 7 for the purchase at not less than par of $117,000 
4% refunding bonds. Denom. $1,000. Dated July 1, 1936. Principal 
and semi-annual interest (Jan. 1 and July 1) payable at the County Treas- 
urer’s office. Due July 1, 1951; subject to call on and after Sept. 1, 1942. 
Certified check for 1% of amount of bonds, required. Delivery to be 
made at Toledo on July 20. Legality approved by Squire, Sanders & 
Dempsey of Cleveland; their opinion may be obtained by the purchaser at 
his own expense. 

MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE— 
The $132,000 poor relief bonds offered on June 15—V. 142, p. 3723——were 
awarded to Stranahan, Harris & Co. of Toledo and McDonald-Coolidge & 
Co. of Cleveland as 2s for a premium of $884.40, equal to 100.67, a basis of 
about 1.86%. Johnson, Kase & Co. of Cleveland, second high bidders, 
offered a premium of $777 for 2s. Dated June 1, 1936. Due March 1 as 
follows: %$13.000. 1937; $14,000, 1938; $15,000. 1939; $16,000, 1940; 
$17,000, 1941; $18,000, 1942; $19,000, 1943; and $20,000, 1944. 


NEW BOSTON, Ohio—BOND OFFERING—Gerald Wintersole, City 
Auditor, will receive bids until noon July 7 for the purchase at not less 
than par of $36,000 6% flood defense bonds. Denom. $1,200. Dated 
July 1, 1936. Interest payable semi-annually. Due $1,200 yearly on 
Oct. 1 from 1938 to 1967, incl. Certified check for $360, payable to the 
City Treasurer, required. 


NILES, Ohio—BOND SALE—The $32,000 coupon refunding bonds 
offered on June 15—V. 142, p. 3723——-were awarded to Nida, Schwartz & 
Seufferle of Columbus as 3s at par plus a premium of $60, equal to 100.19, 
a basis of about 2.97%. Dated April 1, 1936 and due $4,000 on April 1 
from 1939 to 1946 inclusive. 

















Financial 


OAK HILL, Ohio—BOND SALE—The $8,500 s al assessment re- 
funding bonds: offered on June 13—V. 142, p. 3723——-were awarded to 
G. Parr & Co. of Columbus as 44s at par plus a premium of $53, 
a ek to 100, 62. Dated June 1, 1936, and due serially from 1937 to 1946, 
n ve. 


PERRY COUNTY (P. O. New Lexin 
The County Commissioners have sold $65, 
the Peoples National Bank of New 


PORTSMOUTH, Ohio—-OTHER BIDS—The $75,000 flood defense 
bonds awarded on June 10 to the National Bank of Portsmouth as 348, at 
par plus a premium of $337.50, were also bid for as follows: 


4224 


ton), Ohio—NOTE SALE— 
bond anticipation notes to 


Bidder— Int. Rate Premium 
Grae & Oe., CORGIRRAC. .. ccc pe cccgececsusucccas 3.25% $247.55 
Season & Ma ae ‘on Van Lahr, Doll & Isphord- 

ing, Inc., and . Hinsch & Co., Inc., all of 

er tt ee ee ee ee eee 3.25% 136.85 
The Provident Savings Bank & Trust Co., Cincinnati 3.5% 487 .50 
First Cleveland Corp., Cleveland. ............--.-. 5% 40.00 


The Security-Central National Bank of Portsmouth, 
Portsmouth - . .....-.-.----------------------- 4% 615.00 


SUMMIT COUNTY (P. O. Akron), Ohio—FINANCIAL STATE- 
MEN T—The following information is furnished by the County in connec- 
tion with the offering on June 19 of $168,000 poor relief bonds, previously 
described in these columns: 

Statement of Bonded Indebtedness 
nn... ve senbeoegtadibhant meanness ceenees $340,859,980.00 
Sc an eanecccedesdebdceéosssoecesess 964,728.50 
C 114,140.47 


£ 
Population: 1930, 344,131. 


TRIMBLE, Ohio—BOND OFFERING—M. E. Christman, Village Clerk, 
will receive bids until noon July 6 for the purchase at not less than par of 
$8,000 4% coupon sewer, street and sidewalk bonds. Denom. $320. 
Dated Dec. 1, 1935. Interest ayable April 1 and Oct. 1. Due $320 
yearly on Oct. 1 from 1937 to 1961. Certified check for $1,000, payable to 
the village, required. 


VAN WERT, Ohio—BOND OFFERING—John A. Jones, City Auditor, 
will receive bids until noon July 3, for the purchase at not less than par of 
$10,500 4% coupon sewer system and sewage disposal plant bomen. Denom. 

500. Dated July 1, 1936. Interest 7 to March 1 and Sept. 1. Due 
$500 each six months from March 1, 1937 to March 1, 1947, incl. Certified 
check for $105, payable to the city, required 


WINDSIASS, Ohio—BOND SALE—The $4, 824.01 41% % street improve- 
ment bonds described below, which were offe on June 12—V. 142, p. 
3723—were awarded to the First National Bank of Garrettsville at par. 
$4,000.00 South Main Street bonds. Due $400 each six months from 
May 1, 1937, to Nov. 1, 1941. 
824.01 South Main’ Street bonds. Due in substantially equal semi- 
annual instalments from May 1, 1937, to Nov. 1, 1941. 


Dated May 1, 1936. Interest payable semi-annually. 


OKLAHOMA 


ADDINGTON SCHOOL DISTRICT, Okla.—BOND OFFERING— 
H. Jackson, Clerk of the Board of Education, will receive bids until 
2 Pp. m, June 23, for the purchase at not less than par of $10,000 school 
building bonds, which are to bear interest at rate named in the successful 
bid. Due $1,000 yearly, beginning three years after date of issue. Certified 
check for 2% of amount of bid, required. 


ARNETT SCHOOL DISTRICT (P. O. Arnett), Okla.— BOND OFFER- 
ING—lIt is stated by A. V. Chesnut, District Clerk, es he will receive 
sealed bids until 2 p. m. on June 23 for the purchase of an $8,000 issue of 
school bonds. Due $1,000 from 1941 to 1948 incl. 


BLAINE COUNTY SCHOOL DISTRICT NO. 72 (P. O. Eagle City), 
Okla.—BOND OFFERING—Harold F. Ward, District Clerk, receive 
bids until 12:30 p. m. June 22 for the purchase at not less than par of $7,500 
school building bonds, which are to bear interest at rate named in the 
successful bid. Due $1,000 yearly beginning three years after date of issue, 
except that the last instalment shall smount to $1,500. Certified check for 
2% of amount of bid, required. 


CENTRALLY US CONSOLIDATED SCHOOL DISTRICT No. i1 
(P. O. Russell), Okla.— BOND SALE—The $10,000 issue of school build- 
ing bonds offered for sale on June 15—V. 142, p. 4065—-was purchased by 
the First National Bank & Trust Co. of Oklahoma City, according to report. 


DALE CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Shawnee, Route 1), Okla.—BOND SALE—The $20,000 issue of school 
eg: mp ne offered for sale on June 10—V. 142, p. 3901—was awarded 
to th orown-Cummer Co. of Wichita, according to the District Clerk. 


HOOKER, Okla.—BOND OFFERING NOT CONTEMPLATED —It is 
stated by the "City Clerk that the city has agreed not to place on the market 
within the next year the $50,000 municipal light and power plant bonds 
approved by the voters on Jan. 21. 


a aa Okla.—BONDS DEFEATED—At the election held on June 
1l—V. 142, p. 3724—tthe voters rejected the proposal to issue $65,000 in 
nee to nonen 6% semi-annual light and power plant bonds. Due in 

years. 

LEEDEY, Okla.—BONDS SOLD—A $15,000 issue of town hall bonds 


was offered for sale on June 17 and was purchased by local investors, as 
6s at par, according to report. 


NEW CORDELL SCHOOL DISTRICT (P. O. New Cordell), Okla.— 
BOND OFFERING—lIt is stated by A. L. Brown, District Clerk, that he 
will receive sealed bids unti! June 30 for the purchase of $24, schoe 


bonds. Duein 19 years. These bonds were approved by the voters at ol 
election held on June 9. 


OKLAHOMA, State of—BOND ISSUES APPROVED—The Attorney- 
General is reported to have given his a aperovel to the following issues of 
bonds: $45,262 Pryor funding; $12,000 Woodward County funding; $7,227 
Elk City funding, and $1,500 Ellis County School District No. 56 bonds. 


REED JOINT CONSOLIDATED SCHOOL DISTRICT NO. 15 
(P. O. Reed, Route 2), Okla.— BOND SALE—The $10,000 school building 
bonds offered for sale on June 15—V. 142, p. 4065—were purchased by 
R. J. Edwards, Inc., of Oklahoma City, according to report. 


STILLWATER, Okla.—BOND OFFERING—H. J. Nester, Commis- 
sioner of Revenue ‘and Accounting, will receive bids until 1 p. m. June 23 
for the purchase at not less than par of $80,000 electric light plant improve- 
ment and extension bonds, which are to bear interest at rate named in the 
successful bid. Due $26,000 in four years from date, $26,000 in five years 
and $28,000 in six years. Certified check for 2% of amount of bid required. 


WOODWARD SCHOOL DISTRICT, Okla.—BOND OFFERING— 
R. D. Dockerty, Clerk of the Board of Education, will receive bids until 
7:30 p. m. June 22 for the purchase at not less than par of $26,000 school 
building bonds, which are to bear interest at rate named in the successful 
bid. Due $2,000 yearly, beginning three years after date of issue. Certi- 
fied check for 2% of amount of bid required. 


OREGON 


BAKER, Ore.—BOND SALE—The $60,000 street intersection refund- 
ing bonds offered on June 15—V. 142, p. 3724—-were awarded to the First 
National Bank of Portland. Half of the issue will bear interest at 2% and 
the other half at 24% ne purchasers are paying a price of 100.019. 
The Universal Bond « rt e Co. of Portland, second high bidder, 
offered 100.27 for 2s. Dae uly 1, 1936. Due $5,000 yearly on July i 
from 1937 to 1948. 


BAKER, Ore.—BOND CALL—It is reported that 5% street intersection 
bonds, numbered 1 to 60, are being called for payment at “the Chase National 
Bank in New York City on July 1. Dated July 1, 1923. Dueon July l, 
1943; optional on July 1, 1933. 


CURRY COUNTY (P. O. Gold Beach), Ore. —BOND OFT ma 
Sealed bids will be received until 1 p. m. on June 19 by O Walker, 
County Clerk, for the purchase of a $53,000 issue of tee bonds. 
Interest rate is not to exceed 54%, payable J. & J. Dated July 1, 1936. 


Due on July 1 as follows: $2,000, 1938 and 1939; $3,000 1940 and 1941; 
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Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


$4,000, 1942 and 1943; $5,000, 1944 and 1945; $6,000, 1946 to 1948, and 
$7,000 in 1949; provided, however, that all of said bonds which mature on 
and after July 1, 1947, shall be subject to call and redemption on July 1 
1942. Principal ‘and interest payable at the State's fiscal agency in New 
York. The approving opinion of Teal. infree, McCulloch, Shuler & 
Kelley of Portland will be furnished. A certified check for $1,100 must 
accompany the bid. 


MALIN, Ore..—BOND OFFERING—-Sealed bids will be received until 
8 p. m. on June 22 by C. R. Beardsley, City Recorder, for the purchase of 
a $16,000 issue of sanitary sewer system bonds. Interest rate is not to ex- 
ceed 5%, payable M. & 8. Denominations $500 and $100. Dated Sept. 1, 
1936. Due on Sept. 1 as follows: $500, 1940 and 1941, and $1,000, 1942 to 
1956 incl. Principal and interest I able at the City Treasurer's office. 
The approvi opinion of Teal, ree, McCulloch, Shuler & Kelley of 
Portland will furnished. A - aaltied check for 3% of the bid, payable 
to the city, is required. 


NORTH BEND, Ore.—BONDS NOT SOLD—The $28,500 issue of 6% 
coupon refunding bonds offered on June 9—V. 142, p. 3391—-was not sold, 
as no bids were received, according to the City Treasurer. 


WEST LINN, Ore.—BOND es gt bids will be receive 
until 7.30 ae .m. on July 1, by R. S. Millin, City Recorder, for the ow 
of a $69, me issue of refund V2, Interest rate is not to exceed 4 
payable J. & J. Dated ‘~¥ 1936. Due on July 1 as follows: $7, 
1937 to 1948, and $6,%88 in 1946: optional after July 1, 1939. Prin. 
int. payable at the City Treasurer’s office. The approv 
Teal, Winfree, McCulloch, Shuler & Kelley, of Portland. will 
A certified check for 3% of the amount bic, is required. 




















opinion of 
furnished. 





We will buy | 
CITY OF PHILADELPHIA 
BONDS 


YARNALL & CO. 


1528 Walnut Street 


Philadelphia 
A. T. & T. Teletype—Phila. 22 


aati ———— SS 














City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BALDWIN TOWNSHIP oes DISTRICT (P. O. Pittsburgh) 
Pa.— BOND OFFERING—S. H. Noll, District Secretary, will receive sealed 
bids at 3045 Churchview Ave., qi tes until 7.30 p m. (Eastern Stand- 

ard Time) on July 7 for the purchase of $52, 000 not to exceed Gna % int. 
coupon school bonds. Dated A 1936. Denom. $1,000. Due 
Aug. 1 as follows: $10,000, 1941; $1 000, 1946, and in 1951, and $12, 000 
in 1 1956. Rate of int. to be expressed by the bidder in a multiple of of 
1%. The bonds are registerable as to prin. and int. and will payable, 
together with semi-ann. int. (F. & A.) at the Fidelit ty Trust Co., Pittsburgh. 
A certified — for $500, payable to the order of the District Treasurer, 
must accompany each proposal. The approving opinion of Bur 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 
Issuance of the bonds is subject to approval of issue by the Pennsylvania 
Department of Internal Affairs; 


COALDALE SCHOOL DISTRICT, Pa.—BOND SALE—tThe $175,000 
3%% coupon bonds offered on June 15—V. 142, p. 4066—were awarded 
to Stroud & Co. of cee é. at at a price of 107.869, a basis of about 
3.01%. Dated July 1 yr and due as follows: $3,000, 1939: $5,000, 
1940; ,000, 1941 and 1942 $12.000, 1943 to 1948, incl.; $11,000 from 
1949 to 1953, incl., and $12, 000 from 1954 to 1956, incl. 


DERRY TOWNSHIP SCHOOL DISTRICT (P. O. Lewistown), Pa.— 
BOND SALE—The $65,000 coupon school building bonds offered on June 15 
—V. 142, p. 3724—were awarded,to the Russell National Bank of Lewistown 
as 38 at a premium of $1,621, equal to 102.493, a basis of about 2.80% 
The Lewistown Trust Co. of Lewistown submitted the next high bid: 
$1. Yd 1.50 premium for 3s. Due as follows: $6,000, 1939: $2,000, 1940 to 

8: $3,000, 1949: $2,000, 1950 to 1952: $3,000, 1953: $2, 000, i954 and 
1988: $3,000, 1956: $2,000, 1957; $3.000, 1958 to 1962; $5,000, 


FARRELL SCHOOL DISTRICT, Pa.—BOND oh nat oes of 
$35,000 coupon school bonds offered on June 15—V. 142, p. 3724—was 
awarded to E.H. Rollins & Sons of Philadelphia as 2%s, at par plus a 
premium of $112, equal to 100.32. Dated June l, 1936. 


MEADVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The $120.- 
000 2% % school bonds offered on June 16—V. 142, p. 4066—were awarded 
to Singer, Deane & Scribner, Inc., of Pittsburgh at par plus a premium of 
$4,941.60, equal to 104. 11, a basis of about 2. 37%. Dated July 1, 1936, 
and due $5, on July 1 from 1937 to 1960, incl. 

MIDDLETOWN SCHOOL DISTRICT, pag aon SALE—The 
$24,000 3% coupon bonds offered on June 15—V. 142, 3557—were 
awarded to Dougherty, Corkran & Co. of Philadelphia at . premium of 
$888, equal to 103.70, a basis of about 2.69% he Palmyra Bank & 

st Co. of Palmyra, second high bidder, offered a premium of $721. 











Dated Dec. 1, 1935. ‘Due Dec. 1 as follows: $1,000. 1941 to 1952; and 
$3,000, 1953 to 1956. 

Other bids were as sollows: 

Bidder— Premium Bidder— Premium 
Palmyra Bank & Trust Co-.- -$74} sep eee GIO... snccceccoscee $374.40 
BD GE. «. «dco tckansmaeaed Fa Mme 0 ees 347.76 


00 | Peoples-Pittsburgh Tr. Co... 196.80 


MT. Oh aera TOwnasesae SCHOOL DISTRICT, Wayne County, 
Pa.—BOND SALE—On June 10 the School Board sold’ $35,000 bonds to 
the Honesdale National Bank of Honesdale at a premium of $525, equal 


to 101.50. 

NICHOLSON pow na a keted eat yh ge P. Smithfield 

- D. No. 3), Pa.—BOND OFFER a enbaugh, District 
Secretary, will receive bids wotlk 730. “eg = Ree Standard Time) 
June - for the purchase of $10,000 3% sevenus peneene bonds. Dated 
Aug. 1, 1936. Interest payable Feb. 1 and A mg. , me 1,000 yearly on 
Aug. ’ from 1937 to 1946. Certified check for $1,000 payable to the 
district, required. Legal opinion will be furnished by the district, if required. 
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NORWOOD, Pa.—BOND Sete ee J. Bod, Kimber, Borough 
will ‘receive sealed ae mel 7 P; m. Sorta Time) 
on July 10 for the purchase o 


5 tus — 
056 56. The bonds Will Ibe Aug: 10, 1936 as pene 
aan ust all bear the same rate of interest. Coupons payable in 
A th Sa check for 2% of the bonds bid for, payable to the order of the 
ugh Treasurer, must accompany each proposal. They 1 be issued 
subi tbject to to favorable legal opinion of Townsend, ‘Elliott & Munson of 
phia 


PITTSBURGH Pa.—PLANS LARGE FUNDING ISSUE—An ~ordi- 
mance was scheduled fo or consideration of the City Council on June 16, 
roviding for an issue of $1,300,000 bonds to fund outstanding temporary 
ndebtedness, includin contractors’ claims and ju ents for damages, 
also the issue of ,000 notes maturing this fall. The bonds would 
mature in 20 years. 


PROSPECT PARK, Pa.—BOND OFFERING—Albert D. Forrest, 
Borough Secretary, will receive sealed bids until 7 p. m. (Eastern Standard 
Time) < on July 10 tor the purchase of $30,000 2%, 4%, or 34%% coupon 
pu ublic improvement bonds. Dated Aug. 1, 1936. Denom. $1,000. 

ue Aug. 1, 1956. The bonds will be rogisterable a as to rincipal only 
and must all bear the same rate of interest. Cou _ lein F. & di 
A certified check for a i payente | oy the order o the ugh Treasurer, 
must accompan care, Soe roposal. fg A will be issued subject to favorable 
legal opinion of ownsend. Elliott & Munson of Philadelphia. 


ROCKWOOD SCHOOL DISTRICT, Pa.—BOND Stow! af 
Rosco Shanks, District Secretary, will receive bids until 1 p. m. Jul 7% 
for the purchase of $20,000 bonds. Prin. and semi-ann. int. (J. & 1) 
pare able at the Union National Bank of Rockwood. Due $1,000 yearly on 

1 from 1941 to 1960, incl. 


SCRANTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Jacob 
epee men District Secretary, will receive sealed bids until 8 D- ™. — 
Stand Time) on June 29 for the pur urchase of $600,000 2, ,2 3: 2%, 
3.3% or 3%% coupon high schoo! bonds. Dated ~~ l, 1038. enom. 
$1,000. Due $30,000 on May 1 from 1937 to 1956 incl. Bidder to name 
one rate of interest on all of the bonds. Interest payable M. & N. The 
bonds arer terable as to principal only and will issued subject to the 
favorable opinion of Townsend, Elliott & Munson of Philadelphia. A certi- 
fied check for 2%, payable to the order of the District Treasurer, must 
accompany each proposal. 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Harrisburg 
R D. No. 1), Pa.—BOND SALE—The $25,000 coupon school bonds 
offered on June 15—V. bes. P- 3725—were awarded to the yD Capital Bank & 
Trust Co. of Harrisb a premium of $203.20, equal to 100.8128. 
E. H. Rollins & Sons o Philadelphia were second high bidders. Dated 
June 1, 1936. ous yeatly on June 1 as follows: $2,000, 1937 to 1941, and 


$3,000, 1942 
PUERTO RICO) 


PUERTO RICO, Government of—BOND SALE POSTPONED—We 
are how informed that the sale of the $1,000,000 not to exceed 4%% semi- 


annual coupon road and bridge construction bonds, originally scheduled for 

June 17—V. 142, ea Ts 4067—has been postponed indefinitely. 

mein —_ — veel that the sale of the above bonds probably will be 
abou 


RHODE ISLAND 


poe tees R. I.—PROPOSED BOND ISSUE—The City Council 

has passed an order to issue $200,000 bonds to establish a new fire and 

police signal system. Mayor John F. Quinn stated that he would veto 
the order emlens | it is thoroughly explained to him. 


RHODE ISLAND (State of)—BOND SALE—The issue of $300,000 
3% coupon or registered public works bonds offered on June 19 was awarded 
to Halsey, Stuart & Co., Inc., of New York at a price of 110.765, a basis 
< oe 1 7% ated Dec. 2, 1935, and due $150,000 on Dec. 1 in 

an 





MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 





KIRCHOFER & ARNOLD 


INCORPORATED 


RALEIGH, N. C. A. T. T. TELETYPE RLGH 80 


SOUTH CAROLINA 


CHARLESTON, S. C.—BOND ELECTION NOT SCHEDULED— 

, 4 is 5 mates by Joseph C. Barbott, City Clerk, that no petitions have been 

up as yet requesting an election to vote on the proposed issuance 

oe $1 31.000. 000 in water works system bonds, mentioned in these columns 
RT a ae 142, p. 7. 


HARLEYVILLE SCHOOL DISTRICT NO. 9 (P. O. Harleyville), 
S. C.—BONDS NOT SOL D—An issue of $18,000 not to exceed 5% semi-ann. 
Coupon school bonds was offered for sale on June 16 but was not soid 
as ail the bids received were rejected. Denom. $1,000. Dated June 1, 
1936. Due in 20 years. 


NINETY SIX, S. C.—BOND CALL—It is announced by W. B. Jeter, 
Town Clerk and Treasurer, that electric light bonds numbered 1 to 10, and 
13, are being called for payment at par and accrued interest at the Central 
Hanover Bank & Trust Co. of New York City on July 1, on which date 
interest shall cease. Dated July 1, 1916. 


ROCK HILL, S. C.—BOND OFFERING—It is reported that sealed bids 
will be received by the City Clerk, until July 1, for the purchase of a $15,000 
issue of 4% semi-ann. sewer bonds. 


SOUTH CAROLINA, State of—BONDS SOLD BY RFC—The $460,000 
4% bonds offered by the Reconstruction Finance Cor tion at public 
sale on June 18, as noted in these columns recently— 142, p. 3892— 
were awarded to Gertler & Co., Inc., of New York, and F. W. Craigie & 
Co. of Richmond, at a price of 108. 55, a basis of about 3 .09%. The issues 
are divided as follows: 
$25,000 ee a the Deaf and Blind bonds. Due from July 1, 1936 

Oo , 
50,000 Sanatorium bonds. Due from July 1, 1936 to 1953. 
125,000 arate Aah wa “I07Y for the Feeble ‘Minded bonds. Due from 
oO 
260, 000 State Hospital for the Insane bonds. Due from July 1, 1936 to 




















BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for genera] investment at prices to yield from 1% 
for the 1937 maturity to 3.15% for the last four maturities, the first 
maturity having been withdrawn “trom the offering. 


SOUTH CAROLINA, State of —LA WS PASSED BY LEGISLATURE— 
The State Legislature has enacted laws to require payment of excess credit 
on Federal estate taxes to the State, to regulate the sale of securities in the 
State, to reduce the tax on wine of 14% alcohol by weight or 21% by volume, 
and under, from 80 cents to 32 cents a gallon, and to permit banks to own 
their own buildings, prohibited under an emergency law. 


SOUTH DAKOTA 


CODINGTON COUNTY SCHOOL DISTRICT NO. 52 (P. O. Water- 
town), S. Dak.—BOND SALE—A $2,400 issue of 4% semi-ann. school 
bonds was offered for sale on June 15 and was purchased by the First 
Citizens National Bank, of Watertown, at a price of 100.66, according to 
the District Clerk. 


SOUTH SHORE INDEPENDENT SCHOOL DISTRICT NO. 38, 
S. Dak.—BOND OFFERING—H. M. Schoepp, Clerk of the School Board. 
will receive bids until 1 p. m. June 26 for the purchase of $18,000 7% re 
funding bonds. Dated July 1, 1936. Due $1,000 yearly on July 1 


1938 to 1955; subject to redemption on any int. payment date. 
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TENNESSEE 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knoxville 


TENNESSEE 


GALLATIN, Tenn.—BOND ELECTION—An election will be held on 
June 22 for the purpose of voting on the question of issuing $45,000 factory 


construction bonds. 
HENDERSON, Tenn.—BONDS VOTED—By a vote of 176 to 6 the 
residents recently approves a proposal to issue "$35, 000 electric power 
nds. 


distribution system 


MEMPHIS. Tenn.—BONDS OFFERED FOR INVETSMENT—Geoeo. B. 
Gibbons & Co., , ee New York, offered on June 19 $177. 000 coupon 4% 











bonds due Jan. , 1955 to 1963, at prices to yield 2.90% to 0» 
to maturity. Thaw bonds, issued for water purposes, are ona and legally 
, payable from unlimited ad valorem taxes 


binding obligations of the cit 
levied against all —_ — e property therein. Tne bonds are |! 
rei oy ed for savings banks and trust funds in New York State, acco 
e ers. 


The financial statement of the city, as officially reported on May 2, 
1936, showed total assessed valuation of $278, 547,1 ‘aaa net bonded Sebt 
of $21, 574,748. 

PARIS, Spans —OeD OF FERING—Sealed bids will be received until 


y Fred R. Balch, City Recorder, for the purchase of a 
1,000. Dated 


$20,000 issue oO 33 OF public improvement 7: Denom. $ 
March 1, 1936. ue $1,000 from March 1, 1937 to 1956, optional on 
March 1, 1946. These bonds are registerable as to principal. They will 


not be sold for less than par and accrued interest, plus cost of printig the 
ay and approving opinion. A certified check for $500, payable to the 
— , must accompany the bid. 
(These bonds were sold on May 22, as reported in these columns at that 
time.—V. 142, p. 3725—but the sale was not consummated.) 


ROCKWOOD, Tenn.—BOND SALE—The $3,000 issue of 122 coupon 

semi-ann. park construction bonds offered for sale on June 15— 2, 

p: 3725—was purchased at by a local investor. Dated July 1, ‘1936 
ue $100 freak 1939 to 1968, incl. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—CORRECTION-— 
It is now stated that at the election to be held on June 27, the amount oi 
school construction bonds up for a vote will be $160,999, not $235,000, as 
had been previously reported.—-V. 142, p. 3393. 


TENNESSEE, State of —BOND SALE—The $371,000 refunding bonds 
offered on June 15—V. 142, p. 3903—-were awarded to a syndicate composed 
of the Harris Trust & Savings Bank of Chi o, the American National 
Bank and Nunn, Shwab & Co., both of Nashville. ‘The successful bidders 
offered a premium of $27.77, equal to 100.007. and woe that $250, — 
bonds maturing in 1944 should bear interest at 24% and ,000 coming 
ue in 1945 should bear 3% interest, making a net interest cost of about 

2.68%. Dated July } 1936. The Northern Trust Co. of Chicago offered 
a premium of $2,252 for 3s. 

The erat) s an official tabulation of the other bids received: 

Bidder Rate Bid 


Name of 
First Cleveland Corp. and Mitchell, Herrick & Co. 


Price 


Chevenad, and Weil, Roth & cryin , Cincinnati. -_--- '3% $374,079.30 
First of Michigan Corp., Stone & Webster and Blodget, 
Inc., and R. 8. Dickson & Co., fas i a al a is 5-3 % 375,042.53 
Robinson, Webster & Gibson, Inc., Cumberlan 
curities Cor . and Wells-Dickey Co. of = > capolis-2 %% 372,011.00 
nc., Chicago, and Jack M. Bass 


RU 6. c coda adithahdmsbodbaindbilnawin '3 373 .953 .16 

Commnen haieks mp EERE IR EA SS SO, A BLA 375,650.00 

zard Freres & Co., Inc., New York, and Third Na- 

tional Bank, i lta a gi NNR BNA ia A 374,212.86 
Lazard Freres & Co., io. New York, and Third Na- 

tional Bank, or Mere ee * 
Chemical Bank & Trust Co., New York; Equitable Se- 

curities Corp., Nashville: First National Bank of 

Memphis and Union Planters Nat. Bank & Trust Co- 2%% 
Bancamerica-Blair SED. and Phelps, Fenn & Co 

New York, and Nashville Securities Co., Nashville. -3% 
Halsey, Stuart & Co., Inc., py =: n Nesbil 

law & Co. and J. Jakes ville, and, 

Hamilton National Bank, , LA SEALY TOME 242 372,910.65 

* $372,584.17 for $250, 000 _ 3 at “at 3% interest and $121, 000 bonds 
at 2% % interest. 


372,183.49 
374,891.79 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ARP, Texas—BONDS SOLD—It is stated that $11,000 4% semi-annual 
sewer system bonds have been purchased at par by the Public Works 
Administration. 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdanton), 
Texas—BOND REFUNDING CONTRACT —The Commissioner’s Court is 
said to have entered into a contract with the W. K. Ewing Co. of San 
Antonio for the refunding of 54% road, series A, bonds dated July 15, 
1924, due in 1948, optional in 1934, in the amount of $36,000. It is 
reported that these bonds will be refunded into a like amount of 4 K%% 
bonds maturing $3,000 a year over a period of 12 years. 


AUSTIN, Texas—BOND SALE DETAILS—In connection with the sale 
of the $350, 000 3% school bonds to the American National Bank of Austin, 
at a price of 101 071 reported in these columns recen ae ap 142, p. 3903— 
it is stated by the Director of Finance that the bonds are more fully de- 
scribed as follows: Dated Jan. 1, 1936. Dueon Jan. 1 as follows: $13,000, 
1937 and 1938; $14,000, 1939 and 1940; $15,000, 1941 and 1942; $16, _, 
1943 and 1944; 1945 to 1947; $18,000, 1948; $19,000, 1949 and 
1950; $20. 000, 1951 and 1952; $21 000, 1953 and 1954: $22,000, 1955, and 
$23,000 in 1956. Prin. and int. payable at the City Treasurer's office or 
at the Chase National Bank in New \ork. Legality Ep ved by Thom- 
son, Wood & Hoffman of New York. Basis of about 2 


AUSTIN, Texas—BOND SALE—lIt is stated by Geo. C. Grant, Director 
of Finance, that a syndicate headed by the American National Bank of 
Austin, has purchased the $404,000 3% semi-annual electric light and 
sewer revenue a” approved as to legality recently, as noted in these 
columns—V. 14 4067. Dated Jan.1.1936. Dueasfollows: $50 000, 
1937 to 1940, ad $51, 000, 1941 to 1944. The price paid for the bonds 
was 101.25, giving a basis of about 2.70%. 


FLOYDADA, Texas—BONDS VOTED—The voters are said to have 
approved recently the issuance of $120,000 in electric light plant bonds. 


GARZA COUNTY ROAD DISTRICT NO. 3 (P. O. Post), Texas— 
BOND CALL—lIt is stated by Mrs. Annie Ellis, County Treasurer, that 
the following 54% bonds are = -- called for payment at the office of the 
State Treasurer on July 15, on which date interest shall cease: 


Houston, Texas 
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$3,500 special road, series A bonds. Denom. $100. Numbered 1 to 35. 

36,500 special road, series B bonds. Denom. $500. Number 36 to 108. 

; Dated auae 19, 1924. Due on June 19, 1954; optional at any time after 
une 19, 1934. 


HILLSBORO, Texas—BOND SALE—The City Council has arranged 
with the Colonial Trust Co. and the Citizens National Bank of Hillsboro 
7 the sale of $75,000 4% refunding bonds, which will mature yearly for 

years. 


HOUSTON, Tex.—BOND ISSUANCE CONTEMPLATED—It is re- 
ported that the city will issue $550,000 in exposition building bonds, to be 
used in conjunction with a Public Works Administration grant. 


LAREDO, Tex.—BONDS NOT SOLD—Wée are informed by U. 8S. Agee, 
Assistant City Attorney, that the three issues of 4% % semi-ann. bonds 
at $55,000, offered on June 16—V. 142, p. 4067—were not sold 
as all the bid were rejected. The reasons for this action were that the 
= is not authorized to sell its bonds at less than par and accrued interest, 
and that the published notice of sale did not give sufficient details for the 
information of prospective bidders. The two highest bids received were: 
Rauscher, Pierce & Co. of Dallas, offered 98.25; G. L. Simpson & Co. of 
Dallas, bid par less a commission of $840. The issues are divided as follows: 
$25,000 sanitary sewer; $14,000 storm sewer, and $16,000 street imp. bonds. 


LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
view), Texas—BOND SALE—The $35,000 school construction bonds 
mentioned in these columns recently—V. 142, p. 4067—were purchased by 
the First National Bank of Longview, as 3s at par, according to the Superin- 
tendent of Schools. Duein 19 years. 


MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland), 
Tex.—BONDS VOTED—At the election on June 6—V. 142, p. 3725—the 
voters are said to have approved the issuance of the $75,000 in school con- 
struction bonds. 


NEW BRAUNFELS, Texas—BOND SALE—The $80,000 coupon park 
land purchase bonds which were approved by the voters at a recent elec- 
tion have been sold to the First National Bank and the Guaranty State 
Bank, both of New Braunfels, at par plus expenses. Denom. $500. 
Dated Aug. 1, 1936. Interest payable Feb. 1 and Aug. 1. Principal and 
interest payable at the First National Bank of New Braunfels. The issue 
will mature serially for 30 years, $19,500 becoming due in the first 10 years, 
$26,000 in the next 10 years and $34,500 in the last 10. During the first 
10 years all the bonds will bear 3%, during the second 10 year period the 
remaining bonds will bear interest at 34%. and during the last decade 4%. 
Bonds not retired at the end of 20 years will be subject to call after that time. 


ODESSA SCHOOL DISTRICT (P. O. Odessa), Tex.—BONDS VOTED 
——At the election held on June 5—V. 142, p. 3725—the voters approved the 
issuance of the $86,000 in school bonds, according to report. 


TEMPLE, Texas—CORRECTION—We are informed by W. B. Hoyle, 
City Clerk, that he is not familiar with an election scheduled for the near 
future to vote on the issuance of $800,000 in light and power plant construc 
tion bonds, as reported in these columns recently—V. 142, p. 4067. 


WACO, Texas—BONDS SOLD—It is reported by the City Secretary 
that the city has purchased the $68,750 4% semi-ann. street bonds approved 
by the voters at the election held last December, as noted in these columns— 
V. 142, p. 1516. Due on Oct. 1 as follows: $2,000, 1936 to 1955; $3,000, 
1956 to 1964, and $1,750 in 1965. 


WAELDER SCHOOL DISTRICT (P. O. Waelder), Texas—BOND 
SALE DETAILS—In connection with the sale of the $44,000 4% semi-ann. 
school bonds to the Public Works Administration, at par, as reported here 
recently—V. 142, p. 3903—it is stated by the District Secretary that the 
bonds are dated Oct. 1, 1935, and mature on Oct. 1 as follows: $1,000, 
1936 to 1951, and $2,000, 1952 to 1965. 





OFFERINGS WANTED 


U TAH—|IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


JUAB COUNTY (P. O. Nephi), Utah—BOND SALE—An issue of 
$20,000 refunding bonds was sold recently to Ure, Pett & Morris and Snow, 
Bergin & Co. of Salt Lake City at 2% interest for a premium of $970.66, 


equal to 104.8533. 
VERMONT 


SWANTON, Vt.—BOND SALE—The $100,000 coupon refunding bonds 
offered on June 16—V. 142, p. 3904—were awarded to the First Boston 
Corp. as 3s, at a pr'ce of 102.05, a bass of about 2.55%. Dated July 1, 
1936 and due July 1 as follows: $7,000 from 1941 to 1944 incl. and $6,000 
from 1945 to 1956 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Arthur Perry & Co......___.__-_______-_-------- 3% 101.783 
i) ee ew weeecce eoous 3% 100.635 
Montpelier National Bank. _._____________- tele «! Ve 100.385 
ee ee ed eobcewewe bowck 3% 368 
Ballou, Adams & Whittemore, Inc________-_____-_--~- 3% 100.269 
Jenks, Gwynne & Co_____________________ ee 3%% 101.149 
re , Me ot. bi ome coowceoseneeeocowu 34%% 100.888 
Kk: a ane 3%% 100.88 
le as GE OP GI, 0 nw cu nccccescesabocenmecsoceoce 3%% 100.762 


VIRGINIA 


BRENTSVILLE MAGISTERIAL SCHOOL DISTRICT, Prince 
William County, Va.—BONDS AUTHORIZED—The County School 
Board has passed a resolution authorizing the district to issue $25,000 school 
refunding nds. 


SUFFOLK, Va..-BOND SALE —The $100,000 issue of coupon refunding 
bonds offered for sale on June 15—V. 142, p. 3726-—was awarded to the 
Investment Corp. of Norfolk, according to the City Clerk. Dated July 1, 
1936. Due from July 1, 1937 to 1969. 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


o 
Ferris & Hardgrove 
SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


PASCO, Wash.—-BOND OFFERING—Mary Ellison, City Clerk, will 
receive bids until 5 P- m. July 10 for the purchase of $18,000 5% general 
obligation bonds. Denom. $500. Certified check for 5% of amount of 
bid required. 


SEATTLE, Wash.——-BOND CALL—H. L. 














Collier, City Treasurer, is 


said to be calling for payment from June 12 to June 24, various local 
improvement district bonds. 


Chronicle June 20, 1936 


STEVENS COUNTY SCHOOL DISTRICT NO. 80 (P. O. Colville), 
Wash.—BOND SALE-—The $8,500 issue of school bonds offered for sale 
on June 16——V. 142, p. 3904—was awarded to the State of Washington, 
according to the County Treasurer. Due in from 2 to 15 years, optional 
after five years. No other bid was received. 


WENATCHEE RECLAMATION DI TRICT (P. O. Wenatchee) 
Wash.—BOND SALE DETAILS—In -onnection with the $170,000 4% % 
semi-annual refunding bonds reported sold recently—V. 142, p- 4 

it is stated by the District Treasurer that they were purchased by Drum- 
heller, Ehrlichman & White of Seattle at par. Due $10,000 from Jan. 1, 
1938 to 1954, inclusive. 





$52,000 
STATE OF WEST VIRGINIA Road 414s 
Due 1946-56 at 2.50-2.70% and int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


WEST VIRGINIA 


KANAWHA COUNTY (P. O. Charleston), W. Va.—BONDS DE_ 
FEATED—A proposal that the county issue $2,200,000 school construc 
tion program bonds was rejected by the voters on May 12, a vote of 17,108 
‘“‘for’’ to 17,095 ‘‘against’’ being short of the 60% majority required for 


WISCONSIN 


COLBY, Wis.—BOND SALE—The $25,000 3% sewage bonds offered 
on June 16-—V. 142, p. 406S——were awarded to Bartlett, Knight & Co. of 
Chicago at par plus a premium of $333.25. equal to 101.333, a basis of about 
2.86%. The Milwaukee Co. of Milwauke: was second high with an offer 
to pay a premium of $159. Dated July 1, 1936. Due $1,000 yearly on 
July 1 from 1937 to 1956, except in the years 1940, 1944, 1948, 1952 and 
1956. in which years $2,099 will be payable. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—NOTES CALLED— 
It is announced by R. W. Davis, Chairman of the County Board, that the 
county is calling for payment on July 1. on which date interest shall cease, 
1% % corporate pur ‘notes, numbered 1 to 15, in the amount of $150,000. 
Denom. $10,000. ated Jan. 1, 1986. Due on July 1, 1937. Payable at 
the office of the County Treasurer. 


POLK COUNTY (P. O. Balsam Lake), Wis.—BOND OFFERING— 
It is stated by V. A. Hansen, County Clerk, that he will receive sealed bids 
until 2 p. m. on June 30, for the purchase of a $58,000 issue of 3° semi- 
ann. highway improvement bonds. Denom. $1,000. Due on May 1 as 
follows: $50,000. 1939, and $8,000 in 1940. . 

(An issue of $100,000 highway improvement bonds was sold on May 19, 
as reported in these columns at that time—V. 142, p. 3560.) 


RICE LAKE, Wis.—BOND ELECTION—In connection with the report 
iven here recently that the City Council had authorized the issuance of 
$59,000 in 3% school building nds—V. 142, p. 3904—it is stated by 
T. G. Hoff, City Clerk, that an election will be held on June 25 to vote on 
the approval of these bonds. 


SUPERIOR, Wis.—BOND SALE—The $172,000 issue of refunding 
bonds offered for sale on June 16-—-V. 142, p. 3560-—was awarded to Robin- 
son & Co., Inc. of Chicago as 3°4s. paying a premium of $2,050, equal to 
101.19. a basis of about 3.68%. Dated July 1, 1936. Due from July 1, 
1939 to 1956. Thesecond nigaest bid was submitted by A. 8S. Huyck & Co. 
of Chicago, a tender of $164.41 premium, on 5%4s. 


VILLAGE OF ELMWOOD, TOWNS OF SPRING LAKE, ROCK 
ELM AND WESTON, JOINT SCHOOL DISTRICT NO. 6, Wis.— 
BOND OFFERING—Sealed bids will be received until 3 p. m. on June 30, 
by Joe Johnson, Clerk of the Board of Education, for the purchase of a 
$30,890 issue of school bonds. Interest_rate is not to exceed 3°%, payable 
A.&O. Denom. $1,000, one for $890. Dated July 1, 1936. Due on April 1 
as follows: $1,890 in 1937: $2,000, 1938 to 1950, and $3,000 in 1951. 
Bonds maturing after April 1, 1946, to be redeemable at the option of the 
district at par and accrued interest on April 1, 1946, and thereafter. Prin. 
and int. will be payable at any suitable bank or trust company designated 
by the purchaser. The approving opinion of Junell, Driscoll, Fletcher, 
Dorsey & Barker, of Minneapolis, wil! be furnished. A certified check for 
at least $600, payable to A. B. Schuler, Treasurer, must accompany 
the bid. 


Phone 38-9137 




















Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ALBERTA (Province of)—SCALE OF REDUCED INTEREST RATES 
—A copy of order-in-council of the Alberta Government authorizing 
reduced interest payments on the Province’s debt, shows that reduction 
is 50% with a minimum of 2% int. Table of rates of computation of pay- 
ments in respect of int. on the securities of the Province follows: 644% 
reduced to 34%: 6% to3%. 54% to2%%: 5% to24%%:44%% to24%; 
4% to 2%; 34%, to 2% and 3% to 2%. 


DUFFERIN COUNTY (P. O. Orangeville), Ont.—BOND SALE— 
The issue of $62,000 344% bonds offered on June 16—V. 142, p. 3726— 
was awarded to J. L. Graham & Co. of Toronto at a price of 102.537. 
Due serially from 1936 to 1950, incl. 

Other bids were as follows: 




















Bidder— Rate Bid 
De OG ois ood we oddone octeesen cdg doe detedéeenegee 102.27 
I ne Cd eke bebeeteewauawebee 102.07 
(letteee, Pareeeatis & DICCSWOCtRG : « << «nc 2 cco caneccceessoyce 102.00 
Pees, BUGGIES 4 OOsa b vnsc cv snc cnccwaccecscenuunsees -- 101.55 
SP MR ia bia iu nine cs es obi ew Go eee nowkn en CHO SdeRENENO AOR 101.53 
ah. See ChE... no pak ak ews ® alaiiasds deka doiiaas mieanidaamainn a 101.2 
McTaggart, Hannaford, Birks & Gordon-------.-------------- 101.27 
[Fay GE OS. cl ah us bob bsbekededcebbvudetsdepobsad 101.07 
Cid i, cd cdédawdions vasebesancete 99.277 


GRAND MERE, Que.—BOND SALE—The issue to $69,600 bonds 
offered on June 17—V. 142, p. 4068—-was awarded to L. G. Beaubien & 
Co. of Montreal as 3 4s, at a price of 95.40, a basis of about 3.93%. Dated 
May 1, 1936, and due serially on May 1 from 1937 to 1966 inclusive. 


LAPRAIRIE, Que.—BOND OFFERING—L. J. Bourdon, Secretary- 
Treasurer, will receive sealed bids until June 22 for the purchase of $36,000 
4% improvement bonds dated July 2, 1936, and due in 30 years; optional 
in 15 years. 


TECK AND LIBEL TOWNSHIPS ROMAN CATHOLIC SEPARATE 
SCHOOL DISTRICT (P. O. Kirkland Lake), Ont.—BOND OFFER- 
ING—The Board of Trustees will receive sealed bids until 6 p. m. on June 22, 
for the purchase of $55,000 534 % school bonds. Dated Sept. 1, 1936. Due 
in 20 annual instalments. Principal and semi-annual interest payable at 
the Royal Bank of Canada’s branch in Kirkland Lake. Purchaser to furnish 
legal opinion. 











